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SUEZ CANAL COMPANY 


ANNUAL GENERAL MEETING, JUNE 13, 1938 


EXTRACT FROM DIRECTORS’ REPORT 


The complete report will be sent upon application to the Company, 1 rue 
d’ Astorg, Paris. 


During 1937, traffic through the Canal was heavier than at any pre- 
— period, including 1929, the most favorable year up to the present 
time. 


Receipts for the year would also have been much higher than those for 
1936 if yas Company, adhering to its customary policy, had not enabled 
users of the Canal to profit twice by these favorable circumstances: the 
reduction of 6 pence in transit dues, effective July 1, 1936, and the further 
reduction of 1 shilling, as from April 1, 1937, have tly affected receipts 
for 1937, the former reduction being effective during the entire year, 
the latter during nine months. Asa result, receipts, in terms of tian 
pou appear to have declined by almost 5% in comparison with those 
or 1936. Since, furthermore, the new expenses assumed by your Com- 
pany eet to the terms of the agreement with the Egyptian Govern- 
ment increased expenditures by about 8%, the net result for the year 
— rt in Egyptian pounds shows a decrease of about 11% compared 


Expressed in francs at the average rate for the year 1937, this net 
result amounts to approximately 852 millions, an increase of 36% in 
com n with the profit distributed for the preceding year. Added 
to this sum, which represents the result from operation, is a purely finan- 
cial profit of approximately 45 millions, resulting from conversion opera- 
tions realized during the year. 

We propose that you increase to 820 francs the gross revenue of the 
capital share (action de capital), which represents an increase of 36.6% 
over last year. The balance of available sums would allow for an appro- 
priation of 15 millions to the insurance fund and a similar amount to the 
amortization, and building terial funds. We believe that the 
appreciable rise in prices amply justifies these three appropriations. 


The results of the first months of the current year show a decrease in 
traffic of only 5% in comparison with the corresponding period of 1937, 
which had been exceptionally favorable. In so far as it is possible to 
make any forecast based upon this, upon the present evolution of com- 
mercial currents, and upon the hope of the stability of the exchange rate 
at about its present level, it would seem that financial results may be 

to be even more favorable during the current year than they 
were during 1937. 

If the months to come confirm this forecast, we consider taking one 
more step along the road which your Company has constantly followed, 
and to enable the pring industry to profit by a new reduction before 
the end of the year. e believe that such a decision would be particularly 
opportune d the course of a year, the first months of which have 
witnessed an appreciable reduction in freight rates. 


The agreement concluded with the Egyptian Government, which we 
have reported to you during the past two years, has been ratified by 
Parliament; it has n in effect for several months in a spirit of close and 
confident cooperation. The expenditures for the year , a8 we have 
already indicated, the annuity amgenee of 300,000 Egyptian pounds 
stipulated in the said agreement. ince January 1, 1937, we have em- 

tian personnel under the conditions provided, and we have 
of seeing the first Egyptian Director join your Board. 


Traffic through the Canal in 1937 increased to 6,635 transits, repre- 
senting 36,491,000 tons net register tonnage. These figures exceed all 
those previously attained. 


This result is partly due to the still very heavy Italo-Ethiopian traffic, 
at least during the first six months. But whatever this movement may 
have amounted to, it was not less than during the preceding year, and the 
progress of 12.7% during 1937 in comparison with 1936 is due, after all, 
to normal traffic. 


The distribution of the total net tonnage among the various categories 
shows a substantial decrease, of 924,000 tons, in the transits of warships 
and military transports. On the other hand, an increase was shown for 
all categories of commercial vessels. 


The weight of the merchandise carried through the Canal amounted to 
32,776,000 tons, representing an increase of 7,220,000 tons, or 27.5% 
over that for 1936. European exports were proportionately less favo 
than European imports, as is shown by the respective increases in transits 
in the two directions, i.e. 15% in the North-South and 35% in the South- 
North direction. 


If an examination is made of the distribution of traffic b ons 
source or of destination located beyond the Suez, it is to a thes 
they all took part in the above-mentioned revival, particularly Australia 
whose traffic via Suez had been considerably reduced in 1936. The 
routing of this traffic by way of the Cape of Good Hope was less than 
in 1936. Although it is true that the reductions granted by the Company 
may be peeponels e for these —: i. em oes —. ~ effect of favor- 
able economic circumstances, particularly of a period of relatively high 
freights, undoubtly also plays a part 4 7 


Altho' the results of operation for 1937 are icularl 
@ rev in the economic trend took place, te ting t 
progress which has lasted for more than four years. 


The economic slackening was manifest, firstly, following the usual pro- 
cedure, in the lowering of the price of raw saetadlale, evident since March 
and April, 1937. Industrial production, affected in its turn between 
the months of June and September, brought with it the reduction in world 
trade which, during the course of the second quarter, had attained its 
maximum level, and which declined progressively until it had reached, 
for the first quarter of 1938, a level lower than 10% of that for the secon 
quarter of 1937. This falling off in world trade had itself as inevitable 
corollaries an appreciable reduction in the freight rates for shipping and, 
since the first months of 1938, an increase in laid up tonnage. 


The movement of merchandise by way of Suez has followed t - 
tion of world trade: for the first he 4 saeethe of 1938, the oe of Chis 
atte comneree be Le Ky y nding months oS ee. amounted to 

A , an not possible a © present time to foresee ersal 
this declining tendency for the coming | months. a - 

The year 1938 has therefore opened with less favorable conditions for 


the Suez Canal than the preceding year, so that results for net ton- 
nage passed in transit slightly lower than those for 1937 are to be 


favorable, 
period of 


The meet unanimously approved 
pe. ing y app all the resolutions presented by 
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The Financial Situation 


HETHER a cause of the excited securities mar- 

kets of the past week, or a result of them, the 

more cheerful mood prevailing for the moment, at 
least, in the financial community affords a welcome 


relief from the gloom that 
has long been so _ pro- 
nounced there. Certainly, 
it would be impossible to 
deny that abundant causes 
existed for looking to the 
future with misgivings, but 
there is always the danger 
that at such times we shall 
lose our perspective. The 
more widely discontent 
with the way that public 
affairs have been managed 
of late years spreads, the 
better for all concerned, 
but we must avoid the as- 
sumption that the Ameri- 
can people will never come 
to a realizing sense of the 
costliness of the blunders 
now being committed in 
the name of “refosm”’ and 
“recovery.’’ The economic 
system of any relatively 
young country with abun- 
dant resources and an ener- 
getic people is tough al- 
most beyond belief. Ours 
has managed to exist and 
to maintain its vitality de- 
spite the abuse that has 
been heaped upon it for 
years past, and doubtless 
will survive further folly in 
the future. The somewhat 
greater degree of optimism 
now apparently develop- 
ing, even though possibly 
not altogether well founded 
in some instances, can 
serve the useful purpose of 
keeping alive the determi- 
nation not to cease trying 
to get our affairs straight- 
ened out and our business 
going as it should. 


No good purpose would 


be served, however, and 
much harm could be done, 
by lack of realism at this 
point. It is as yet rather 
difficult to determine the 
extent to which security 
price movements of the 
past week are to be consid- 
ered essentially a forecast 


of “inflation” to come, and to what extent they re- 
flect a growing belief in soundly better conditions to 
come at some date not very far in the future. 
the prospect for genuine improvement, it can of 
course be said with considerable assurance that in- 
dustry and trade have been able to make observable 
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If Only They Did Have to Compete 


The former Chairman of the Tennessee Val- 
ley Authority on Wednesday warned munici- 
pal electric utilities executives of New York 
State that “rates are coming down and public 
municipal systems will have to compete with 
these lower rates and with narrower margins 
of profit,” adding that “in the face of this 
steady lowering of rates and improvement of 
service of the private companies, continually 
better management of publicly-owned sys- 
tems will be necessary to survive compe- 
tition.”’ 

It is true, of course, that improved service 
at lower rates characterizes the history of 
the utility industry, particularly, perhaps, 
the recent history of the industry, but un- 
fortunately it does not follow that publicly- 
owned enterprises must meet this competi- 
tion to stay in business. If there were really 
such a necessity, the public perhaps could 
look with comparative equanimity upon the 
construction of the numerous ‘“‘yard-stick’’ 
projects that have been constructed, are 
under way or are being planned. 

Naturally, publicly-owned plants must 
meet the rates charged by other enterprises 
if they are to obtain and hold their customers, 
but, as everyone knows, there is usually 
nothing to oblige publicly-owned establish- 
ments to maintain the rate-cost relationships 
that natural law forces upon private plants. 
Indeed, it is not often that a publicly-owned 
utility enterprise knows its costs or will in- 
clude all the elements of cost in its financial 
statements, so that the public may determine 
its status as an operating concern. It is 
much more likely to fix low rates and leave it 
to the taxpayer to meet the difference be- 
tween the revenues received and the cost of 
the service. 

But there are still other ideas in the heads 
of those who most strongly advocate public 
ownership of utility enterprises. The former 
Chairman of the Tennessee Valley Authority, 
indeed, reveals the fact that he himself holds 
someofthem. For instance, at another point 
he asserts: 

‘No longer is electric power to be one of the 
peculiar advantages of city living. It is to be 
a universal servant for city and farmalike. A 
widespread private utility with administra- 
tive staffs in centers of population can serve 
the surrounding areas with efficiency and 
economy. As tural electrification becomes 
universal, the large systems will be compelled 
to give service to the poor regions along with 
the good. 

“If a publicly-owned municipal system fails 
to serve or to cooperate with the surrounding 
rural areas, it may be looked upon as an ob- 
struction to progress. If it does serve the 
surrounding area without giving those areas 
a voice in management and in policy-making, 
there may be complaint of city dorination of 
rural affairs.” 

There is nothing except meddling politics 
to compel privately-owned utilities to serve 
“poor areas’? which are unable to pay their 
own way. If publicly-owned plants are to 
operate not on the basis of profitability but 
with an eye to vote-getting—as is implied in 
some of the sentences just quoted—they are 
doomed to economic failure from the outset, 
however successful they may be politically. 


























As to 


progress in cutting back costs and thus in laying a 
basis for profitable operations at lower unit prices. 
The willingness of labor to work diligently and effec- 
tively has without doubt increased considerably since 


the hardships of the de- 
pression have rid the eyes 
of many wage earners of 
some of the scales that the 
unhealthy boom of 1936 
had caused to obscure their 
vision. Wages in a consid- 
erable number of cases 
have been reduced and 
hours lengthened despite 
the efforts of the Adminis- 
tration to prévent steps 
such as these. Other econo- 
mies have been likewise 
effected wherever it has 
been found possible to 
effect them. Recoveries 
are made of such stuff. 


Appraising Progress 


We must not, however, 
suppose for a moment that 
progress in this direction 
has been nearly so great as 
would have been possible 
in other circumstances. 
Unionization of labor, con- 
tractual obligations more 
or less imposed by govern- 
ment, taxes of crushing 
weight and other elements 
of inflexibility have imped- 
ed progress at many points 
and make future progress 
about as difficult as could 
well be the case. Neither 
must we permit ourselves 
to overlook the fact that 
the inflationary activities 
in which the Federal Gov- 
ernment is at this moment 
so energetically engaged 
will, as far as they have 
the effect that is desired, 
tend directly and quickly 
to undo the good work that 
has been accomplished dur- 
ing the past year in getting 
industrial and trade opera- 
tions upon a reasonable 
cost footing. The obvious 
displeasure of the Admin- 
istration with wage reduc- 
tion and the like also 
strongly suggests that it 
will at the first opportunity 


do what it can to aid wage earners to reinstate the 
conditions existing at the peak of the 1936 boom. 

It is of special importance at this time that a 
realistic appraisal be made of existing conditions and 
that the rank and file as far as possible understand 
the true inwardness of the existing situation and the 
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outlook, since a great deal depends not so much upon 
what the practical business executive does or does 
not do during the next few months but upon the na- 
ture of the mandate given the Federal Government 
next autumn. It would be little short of tragic if the 
hardships of the past year should all go for naught, 
as they would, if they did not convince the voters of 
the country that the wages of economic sin is death, 
and that the public policies of the past few years 
cannot possibly be considered as other than the 
grossest sort of economic sinning. 

It is well, therefore, at the risk of triteness, to con- 
sider calmly some of the claims that are being made 
by government officials and others for steps that 
have been taken or are being planned as recovery 
aids, and some of the distinctly more optimistic 
prognostications now emanating from Washington 
and elsewhere. The claims of the New Deal advo- 
cates are sweeping and, as usual, extravagant, but 
are not to be taken too lightly in the circumstances. 
In general, the assertion is made that through the 
social security program, so-called, extravagant sub- 
sidies to farmers and others, and in various other 
ways, the policies of the New Deal in the past are 
serving to mitigate the rigors of depression, and that 
this very alleviation of the hardships of depression, 
along with larger doses of the same old drugs now 
about to be administered in the name of recovery, 
will shorten the period of depression, or, in other 
words, convert depression into prosperity. It is of 
course not for a moment conceded that there is any 
essential difference between the ‘prosperity’ that 
is thus to be generated and the prosperity that 
naturally follows a depression under normal con- 
ditions. 

Getting Down to Cases 

One great danger in such preachments lies in 
their vagueness. The average man is more likely to 
be convinced by high-sounding generalities, superfi- 
cially plausible, than by specific assertions citing 
supporting evidence. It is well therefore to get 
down to cases in discussing the situation. As to 
social security programs, they have played no con- 
ceivable part in relieving the hardship of the cur- 
rent depression except to the limited extent that 
unemployment benefit payments have been pro- 
vided for a number of those who have found them- 
selves out of work. These payments have, however, 
been exceedingly meagre in comparison with other 
forms of relief outlays, and therefore cannot with 
any degree of reason be assigned a substantial part 
in effecting any change in the basic situation by 
which the country is faced. The phrase “other forms 
of relief outlays” has been used advisedly, since 
no matter what may be the effect of the payments 
upon the attitude of mind of the recipient they are 
nothing more and nothing less than a form of relief 
payment. The recipient has contributed nothing to 
provide the funds from which such payments are 
made, nor have such funds been in any real sense 
set aside against claims now being made. So far 
as these claims are not met from current unemploy- 
ment insurance contributions by employers—after 
all, simply a tax, and a vicious tax, upon employers 
of labor—they are being paid and will have to be 
paid like other relief disbursements from the pro- 
ceeds of loans to the Federal Government. But the 
most important consideration in this connection is 
the indisputable fact that the whole social security 
program is much more important as a factor con- 
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tributing to conditions that create unemployment 
than as an alleviating influence in the face of 
distress. 

As to farm subsidies which, so it is asserted, have 
maintained rural purchasing power and thus pre- 
vented effective demand for goods from declining as 
greatly as otherwise would be the case, and which, 
according to some official dreamers, will in the fu- 
ture help to revive industry and trade by providing 
an outlet on the farms for the products of the fac- 
tories, it is hardly necessary to do more than cite 
one obvious fact. The funds to pay these subsidies 
have come, and in the nature of the case must in the 
future come, either from taxes imposed upon the 
general public (which will of course reduce avail- 
able purchasing power) or else from inflationary 
funds artificially brought into existence for the pur- 
pose. Thus it is obvious that any part played by 
such subsidies either as an alleviating influence in 
the presence of acute depression or as a stimulating 
factor tending to end the depression is of an essen- 
tially inflationary nature with all that this implies. 
In fine, a claim that these subsidies help in a situa- 
tion such as that now existing is tantamount to an 
assertion that inflation is helpful at such times—a 
statement that many in Washington, incidentally, 
do not hesitate to make. 


Chronicle 


Inflation and Redistribution of Income 

As to the specific recovery program now being 
given effect at Washington, and as to other meas- 
ures reputedly in high favor in official circles, they 
are all either thinly disguised inflationary cam- 
paigns or else rest upon the absurd assumption 
often expressed that a “redistribution of income” 
is the only dependable basis for durable recovery. It 
appears to be a fact, singular perhaps but a fact 
nonetheless, that the more the general doctrine of 
inflation is preached by those in power the less faith 
most business seems to have in it. When inflation 
was called “reflation,” or when its existence was 
falsely denied, the public, including many who 
should have known better, was often enthusiastic, 
but inflation appears to be one of those things which 
to be condemned need only to be called by their 
right names. There is, however, an abundance of 
hazard in this continuous effort to inflate. Famil- 
iarity breeds a certain dulling of, the sense of im- 
pending danger, and the average business man is 
inclined to be swayed in his judgment. of conditions 
less by the names by which phenomena are called 
than by the state of his own books, while the man 
in the street tends to appraise the outlook upon the 
basis of his own economic status at the moment. 
There is as yet certainly no observable danger of 
business executives becoming unduly enthusiastic 
about even the immediate outlook and thus making 
the kind of mistakes that inflationary excitement 
usually brings. This may come later, but it does not 
appear to be present now. What may happen during 
the next few months, but which we earnestly hope 
will not happen, is that encouragement about the 
future, falsely based, may presently influence the 
public in such a way that the policies which have 
caused the depression and which cannot in the na- 
ture of the case cure the ills they have produced will 
fare better at the polls next autumn than otherwise 
would be the case. 

The redistribution of income theory of the Ad- 
ministration is, we suppose, not very likely to be 





4006 Financial 


taken seriously by a great many so far as it is 
brought forward as affording a means for stimulat- 
ing recovery or stabilizing business upon a satisfac- 
tory basis, although it may well prove effective as 
a bit of stump oratory. What is certain to happen 
is that any serious efforts made to put the theory 
into practice will presently arise to plague business 
in its endeavor to get upon a tolerable plane of 
existence. The fact that the politicians defend such 
measures as a means of inducing full recovery, and 
the circumstance that supposed beneficiaries of 
such measures echo these claims loudly are not 
likely to alter the effect that they must have upon 
the course of industry and trade. 

There is of course not the slightest reason why 
any elements of real encouragmeent to be found in 
the situation should be belittled at any time or for 
any purpose. Nor is there warrant for pretending 
that conditions or the prospects are different from 
what the facts indicate. Good reason, however, ex- 
ists for taking special care to be judicial and realis- 
tic in the analysis of both existing conditions and 
the outlook, the more reason because the results of 
such appraisal may be of real importance on elec- 
tion day next autumn. 


Federal Reserve Bank Statement 
NLY modest changes are recorded in the current 
condition statement of the 12 Federal Reserve 
banks combined, even though the week to June 22 
included the income tax collection period and the 
compensating retirement of Treasury discount bills, 
issued in anticipation of the payments. The Treas- 
ury found its general account balance only slightly 
lower and member bank reserve balances were only 
a little higher. Actual reserve requirements of the 
member banks plainly decreased, however, owing to 
variations in their own deposits. The official esti- 
mate of excess reserves over legal requirements in- 
creased $50,000,000 in the statement week, to 
$2,780,000,000. The Treasury continues to retire 
$50,000,000 discount bills weekly from the market, 
and this assures further increases of excess reserves. 
Although the credit reservoir is filling to ever higher 
levels, it would appear that there is still no effective 
demand for business accommodation. The condition 
statement of weekly reporting member banks in 
New York City reflects a drop of $13,000,000 in com- 
mercial loans, and this trend also is reflected in the 
reports from banks in 101 cities. Loans to brokers 
and dealers by the reporting member banks again 
have fallen to little more than nominal proportions, 
after the bulge occasioned by the Treasury refinanc- 
ing operation. Money in circulation is reported down 
$18,000,000 in the Reserve credit summary for the 
week to June 22. 

Monetary gold stocks of the country increased 
$7 ,000 000 in the statement week to $12,957 ,000,000, 
but the Treasury refrained again from reimbursing 
itself for the acquisition. Gold certificate holdings 
of the regional banks dropped $1,489,000 to $10,- 
635,912,000, but this was more than offset by an in- 
crease of “other cash,’”’ and total reserves of the re- 
gional banks moved up $9,483,000 to $11,057 ,374,- 
000. Federal Reserve notes in actual circulation 
receded $14,534,000 to $4,108,568,000. Total de- 
posits with the regional banks advanced $18,283,000 
to $9,295,486,000, with the account variations con- 
sisting of an increase of member bank reserve bal- 
ances by,$17 638,000 to $7,921,888 ,000; a drop of the 
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Treasury} general account balance by $6,297,000 to 
$928 590,000; an increase of foreign bank deposits by 
$10,013,000 to $149,500,000, and a drop of other de- 
posits by $3,071,000 to $295,508,000. The reserve 
ratio moved up to 82.5% from 82.4%. Discounts 
by the regional banks advanced $112,000 to $9,508,- 
000. Industrial advances fell $100,000 to $16,535,- 
000, and commitments to make such advances re- 
ceded $38 ,000 to $13,600,000. Open market holdings 
of bankers’ bills were unchanged at $537,000, and 
the total of open market holdings of United States 
Treasury securities likewise held unchanged at 
$2,564,015,000, although small changes in the char- 
acter of the Treasury issues were effected. 


The New York Stock Market 

TOCKS in the New York market turned abruptly 
upward this week, with gains pronounced in all 
divisions and groups. This welcome turn of affairs 
isJhighly remarkable, for sessions in preceding weeks 
and months were dull and uninteresting, and there 
was no single event that might be considered the 
occasion for the improvement. The sudden upswing 
had every appearance of spontaneity, although care- 
ful analysis rather suggests that many previously 
disregarded causes contributed to the outburst of 
optimism. Gains were large and almost continuous 
throughout the week, with only occasional periods of 
hesitation intervening to modify the advances. On 
every small recession, moreover, fresh buying ap- 
peared and brought about a new upsurge. The 


movement gained momentum throughout the week, 
with trading on the New York Stock Exchange hardly 
more than 1,000,000 share on Monday, while turn- 
over Thursday and yesterday hovered around the 
2,500,000 share mark. Prominent steel stocks show 


net gains from the week of about 10 points. High 
priced industrial issues in some cases advanced far 
more rapidly, while low priced issues showed gains 
of 1 to 5 points. Railraod stocks joined the trend 
and market figures were raised 3 to 5 points even 
in cheaper shares. In the utility group a few promi- 
nent issues advanced sharply, but the threat of 
government competition laid a restraining hand on 
the bulk of stocks, and the gains in this group were 
relatively modest. 

The change which suddenly brought advances into 
the list was unheralded. It is more than possible, 
however, that belated recognition thus was given 
the adjournment of Congress and the stimulus that 
necessarily will result from the spending program of 
Federal Administration. There was talk early in 
the week of fresh currency tampering by leading 
governments, and stout denials in Washington and 
London failed to lay this ghost entirely, which sug- 
gests that a flight from currency may have entered 
into the market action. Tired shorts may have 
covered to some degree after watching the market 
get nowhere for months. Business reports were a 
shade better, and while the change was modest it 
contrasted with the expectation of accentuated 
dulness during the rest of the summer. Speculative 
purchases unquestionably played an important part 
in the better trend, with the thin markets making 
possible sensational gains. As the market advanced, 
it is generally agreed, buying took on ever larger 
proportions, which suggests that numberless investors 
and speculators accepted the movement as the signal 
for a definite turn for the better. Market analysts 
proclaimed that the tendency justified their frequent 
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assertions that the price structure was inordinarely 
low on any basis of reasonable expectations for the 
future. In short, many small trickles seemed sud- 
denly to merge in a broad stream of buying, which 
sent levels higher all around. Two seats on the New 
York Stock Exchange were sold Wednesday at 
$58,000 each, up $7,000 over the previous transfer 
on June 20, which is a further indication of the sud- 
den change in sentiment. 

In the listed bond market an equally abrupt 
turn for the better lifted speculative issues of all 
kinds to better levels. United States Government 
securities were inclined to ease slightly, possibly be- 
cause funds invested in such obligations for safe- 
keeping were transferred to the equities market for 
gainful employment. Best grade corporate bonds 
were steady. Among the depressed railroad se- 
curities, however, a sharp and steady improvement 
took place, which lifted levels 10% to 20% in many 
instances, while some of the gains were far larger still. 
Local traction bonds failed to join in the advance, 
but most other special groups were better. Even 
the speculative foreign dollar bonds were somewhat 
improved. Among commodities the trend was 
slightly better, and a little stimulus was afforded the 
stock market from that direction. Grains were 
strong early in the week, and not much changed 
thereafter. Base metals were in keen demand and 
the export price of copper advanced sharply, making 
a mark-up in the domestic level possible. Lead 
and zinc improved by successive stages. Foreign 
exchanges were weak and strong by turns, with net 
changes for the week of no great importance. The 
official controls remained active and held variations 
to small proportions. 

On the New York Stock Exchange 114 stocks 
touched new high levels for the year while 27 
stocks touched new low levels. On the New York 
Curb Exchange 52 stocks touched new high levels 
and 35 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 104,530 
shares; on Monday they were 1,087,050 shares; on 
Tuesday, 1,457,030 shares; on Wednesday, 1,712,450 
shares; on Thursday, 2,403,270 shares, and on Fri- 
day, 2,290,640 shares. On the New York Curb Ex- 
change the sales last Saturday were 27,165 shares; 
on Monday, 141,320 shares; on Tuesday, 191,220 
shares; on Wednesday, 204,855 shares; on Thursday, 
298,745 shares, and on Friday, 318,010 shares. 

The stock market the present week made excep- 
tional strides after months of desultory and narrow 
trading. Activity on the Stock Exchange last 
Saturday was extremely narrow, with price fluctua- 
tions limited to fractions. Sales volume, too, was 
negligible, being the smallest in 20 years. A change 
of heart came over the market on Monday, based 
presumably on the Government’s “pump-priming” 
program now under way, and prices, in a very bull- 
ish session, were bid up from one to five points, to 
close the day in most instances at their best levels. 
Share turnover, likewise, experienced a sharp pick- 
up, exceeding one million shares for the day. The 
progressive movement of stock prices continued un- 
arrested on Tuesday, but average gains for the day 
were limited from fractions up to two points, accom- 
panied by a further increase in sales. Stock prices 
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forged ahead on Wednesday, after some timidity, 
to raise the level of prominent issues from one to 
three points, with a further boost in daily transac- 
tions to over one million seven hundred thousand 
shares. Industrial news for the week revealed some 
improvement, and its effect was not lost on a mar- 
ket only too ready to make the most of its oppor- 
tunities. No abatement of the sharp upturn in 
stock values occurred on Thursday, and equities 
again soared to new heights, with gains among the 
leaders ranging from one to four or more points. 
On the same day trading volume recorded the larg- 
est turnover since the closing days of 1937. Profit- 
taking and a desire on the part of traders to take 
stock of the progress thus far made tended to check 
the forward movement on Friday, after extending 
the gains of the previous day by three or more 
points. As compared with the close on Friday a 
week ago, final figures yesterday stood out in bold 
contrast. General Electric closed yesterday at 
3914 against 3314 on Friday of last week; Consoli- 
dated Edison Co. of N. Y. at 254% against 24; Co- 
lumbia Gas & Elec. at 714g against 5%; Public Serv- 
ice of N. J. at 295 against 2634; J. 1. Case Thresh- 
ing Machine at 88 against 76; International Har- 
vester at 6134 against 5034; Sears, Roebuck & Co. 
at 6414 against 56; Montgomery Ward & Co. at 3834 
against 3172; Woolworth at 45 against 4254, and 
American Tel. & Tel. at 14014 against 12914. West- 
ern Union closed yesterday at 25% against 2014 on 
Friday of last week ; Allied Chemical & Dye at 16814 
against 147144; E. I. du Pont de Nemours at 11344 
against 96%; National Cash Register at 19%, 
against 1514; International Nickel at 47%@ against 
42; National Dairy Products at 145% against 1314; 
National Biscuit at 24 against 2314; Texas Gulf 
Sulphur at 3314 against 31%,; Continental Can at 
45 against 387%; Eastman Kodak at 166 against 
15014; Standard Brands at 71% against 714; West- 
inghouse Elec. & Mfg. at 8912 against 7444; Loril- 
lard at 1634 against 1614; Canada Dry at 18 against 
1614; Schenley Distillers at 174g against 141%, and 
National Distillers at 2114 against 18%. 

The steel shares made important gains this week. 
United States Steel closed yesterday at 521% against 
4134 on Friday of last week; Inland Steel at 75 
against 5614; Bethlehem Steel at 54% against 44, 
and Youngstown Sheet & Tube at 3914 against 285. 
In the motor group, Auburn Auto closed yesterday 
at 314 against 25g on Friday of last week; General 
Motors at 3534 against 2914; Chrysler at 541% 
against 4114, and Hupp Motors at %4 against 1. 
In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 20%, against 1714 on Friday of 
last week; United States Rubber at 52 against 26%, 
and B. F. Goodrich at 15144 against 12144. The 
railroad shares came up from behind this week to 
close materially higher. Pennsylvania RR. closed 
yesterday at 18 against 1414 on Friday of last week ; 
Atchison Topeka & Santa Fe at 315 against 2454; 
New York Central at 1434 against 1034; Union 
Pacific at 7714 against 615g; Southern Pacific at 
1454 against 1014; Southern Railway at 914 against 
652, and Northern Pacific at 10% against 7%. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 51% against 4614 on Friday of last 
week; Shell Union Oil at 1434 against 12%%, and 
Atlantic Refining at 233g against 2014. In the 
copper group, Anaconda Copper closed yesterday at 
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2914 against 2352 on Friday of last week; American 
Smelting & Refining at 45% against 3514, and 
Phelps Dodge at 25 against 20%%. 

The major trade and business indices were only 
modestly better for the week. Steel operations for 
the week ending today were reported by the Amer- 
ican Iron and Steel Institute at 28.0% of capacity, 
against 27.1% last week, 29.0% a month ago, and 
75.9% at this time last year. Production of elec- 
tric power for the week to June 18 was reported by 
the Edison Electric Institute at 1,991,115,000 kilo- 
watt hours against 1,991,787,000 in the previous 
week and 2,213,783,000 in the corresponding week 
of last year. Car loadings of revenue freight for 
the week to June 18 totaled 555,569 cars, the Asso- 
ciation of American Railroads reports. This was a 
gain of 1,715 cars over the preceding week, but a 
drop of 197,218 cars from the similar week of 1937. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 7534¢. as against 78%34c. the close on 
Friday of last week. July corn at Chicago closed 
yesterday at 5714c. as against 575¢c. the close on 
Friday of last week. July oats at Chicago closed 
yesterday at 27c. as against 2634c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.82c. as against 8.438c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 13.95c. as against 12.25c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 9c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
19 pence per ounce as against 1834 pence per ounce 
on Friday of last week, and spot silver in New York 
closed yesterday at 42%4c., the close on Friday of 
last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.96 5/16 
as against $4.9714 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.79c. as against 2.78%%c. the close on Friday of 
last week. 


European Stock Markets 


IVERGENT tendencies were reported this week 

on stock exchanges in the leading European 
financial centers. The London market improved in 
a series of quiet sessions, with the sharp advance in 
New York contributing to the better sentiment. In 
Paris and Berlin, however, the movements alter- 
nated between small gains and equally modest losses, 
with net changes for the week of no great conse- 
quence. Rumors of currency devaluations by the 
leading nations were current in Europe, as in the 
United States, but they gained little credence in in- 
formed circles and probably affected the securities 
markets but little. Business reports are not encour- 
aging in the great industrial countries of Europe, 
for the decline that started in the United States 
almost a year ago appears to be making inroads on 
the affairs of Britain, France and Germany. There 
were indications, indeed, that the European markets 
were sending funds to the United States for em- 
ployment in our markets, on the theory that busi- 
ness improvement here is likely to precede any 
gains on the other side of the Atlantic. European 
political problems remain unsolved and probably 
affected the foreign securities exchanges to some 


Chronicle June 25, 1938 


degree. The continued sinkings of British commer- 
cial ships in Spanish loyalist ports afford ground 
for much apprehension, even though Prime Minister 
Chamberlain appears indisposed to taking any coun- 
ter measures. 

The London Stock Exchange was quiet and firm 
in the initial trading period of the week, with firm- 
ness of commodity prices contributing to the small 
gains in securities. Gilt-edged issues were steady, 
and industrial stocks showed small advances. Both 
gold and base metal mining issues were in demand, 
and other commodity shares likewise improved. 
Anglo-American trading favorites were marked up- 
ward in the foreign section. Most issues were in 
active demand on Tuesday, partly in response to the 
cheerfulness occasioned by reports of the rise in 
New York. Gilt-edged issues lagged, for there were 
indications of switching from such obligations into 
more speculative securities. British industrial 
shares did well, and gains were general in the com- 
modity groups and in international securities. An- 
other optimistic session was reported in London on 
Wednesday. Gilt-edged stocks again hovered around 
former levels, but industrial stocks advanced gen- 
erally. Gold mining stocks were uncertain and oil 
issues soft. Anglo-American issues reflected some 
profit-taking at first, but a firm tone prevailed in 
the end. Changes were small on Thursday, but the 
tone was good. Gilt-edged issues were marked up- 
ward as speculative funds flowed back into such 
securities. British industrial stocks showed some 
good spots, while others. were uncertain, and in the 
commodity group a similarly spotty condition pre- 
vailed. Anglo-American favorites improved sharply 
in response to overnight reports of New York ten- 
dencies. Gilt-edged issues were firm in a quiet ses- 
sion at London yesterday, while industrial stocks 
forged ahead. International issues were in keen 
demand. 

Dealings on the Paris Bourse were on a small 
scale as trading was resumed for the week on Mon- 
day, but the trend was firm in almost all depart- 
ments. Rentes were in demand, and most French 
equities also improved, although best levels of the 
day were not maintained. Commodity stocks ad- 
vanced on gains in the staples, and international 
issues were firm. After a good start on Tuesday, 
prices declined on the Bourse and net changes were 
small in most issues. Rentes with guaranties against 
exchange fluctuations showed better results than 
the ordinary variety. Electrical issues were firm 
among the French equities, but commodity shares 
slumped. In the international section sharp ad- 
vances were stimulated by reports of the gains on 
the New York market. Liquidation was the rule on 
Wednesday, and most of the previous advances of 
the week were canceled in that session. Rentes were 
marked sharply lower, while French equities and 
commodity shares likewise were unsettled. The 
movements were attributed to profit-taking by pro- 
fessional traders. International issues were better 
supported than others. Movements on Thursday 
were uncertain, with rentes well supported at previ- 
ous levels. French bank stocks and other equities 
were soft, and international issues were irregular 
despite the favorable advices from New York and 
London. Rentes were marked upward yesterday, 
and French equities also were firm, but interna- 
tional issues drifted downward. 
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Modest trading and small price changes were re- 
ported on the Berlin Boerse last Monday, with the 
aloofness traceable in part to renewal of the anti- 
Semitic movement in a more virulent form. A few 
issues managed to close with small gains, but the 
great majority of securities merely held to former 
figures. Fixed-interest obligations were mildly ir- 
regular. Issuance of a decree on Tuesday prohibit- 
ing Jews from visiting the Boerse provoked a de- 
cline in that session. Most losses were fractional, 
but a few leading stocks showed recessions of 1 to 
3 points. The trend on Wednesday was firm in al- 
most all sections, but mining stocks moved slightly 
lower. Changes in equities were measured almost 
entirely in fractions, while fixed-income securities 
were dull and steady. A weak session of the Boerse 
on Thursday was held due to liquidation of Jewish 
holdings, following the decree banning Jews from 
the market. Selling of securities was attributed also 
in part to liquidation by others, to obtain cash for 
purchases of Jewish enterprises, which are said to 
be available at bargain prices in Nazi Germany. 
Losses were general in the equities division, and 
fixed-interest securities also were lower. The 
Boerse was dull yesterday, with price changes small. 

Foreign Policy 

OMEWHAT belatedly, the Senate Committee on 
S Foreign Relations is to engage in a study of 
the vacillating and uncertain policy pursued by this 
Administration in the highly important sphere of 
foreign affairs. This was revealed last Saturday 
by Senator Key Pittman, Chairman of the commit- 
tee, as members of Congress moved out of Wash- 
ington to mend their home political fences. Mr. 
Pittman intimated, a dispatch to the New York 
“Times” said, that the Neutrality Act would be 
studied with particular care, and with a view to 
revision of United States laws relating to foreign 
affairs. He made it plain, also, that a good part 
of the congressional session due to start next Janu- 
ary well may be devoted to the problem. Secretary 
of State Cordell Hull was represented as welcoming 
the plan for giving greater attention to foreign 
affairs. This turn of events is, indeed, a matter for 
general satisfaction. The foreign policy of the 
Roosevelt Administration has been whimsical and 
quixotic, and a matter for extreme concern ever 
since the President made his “quarantine” speech 
at Chicago last October. It was anything but illumi- 
nating to find the neutrality law made effective as 
to both parties in the Spanish civil war, but com- 
pletely disregarded as to the international conflict 
in the Far East. The many conflicting pronounce- 
ments on foreign policy by accredited spokesmen 
for the Administration need to be harmonized, and 
an independent survey by the Senate Foreign Rela- 
tions Committee may afford at least an approach 
to this end. It was once acutely observed, and 
remains true today, that “domestic policy affects 
your purse, but foreign policy may mean your life.” 


European Diplomacy 

6 Ba power and pressure diplomacy of a most 

dubious nature holds sway among the prin- 
cipal European countries again was made abun- 
dantly clear this week. With the Central Euro- 
pean area relatively quiet for the time being, atten- 
tion shifted sharply to the Spanish problem, which 
must be settled before the major Powers can agree 
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on further aspects of the European situation. It 
would appear that Prime Minister Neville Cham- 
berlain is quite ready to sacrifice the loyalist 
regime in Spain to the ambitions of the fascists, for 
the British leader induced France to tighten the 
broader controls and lessen the supplies reaching 
the loyalists through Bordeaux and other French 
ports. Plainly enough, this is merely part of a 
larger British scheme for understandings with Italy 
and Germany which apparently are intended to 
insure peace in Europe for some years to come. The 
sharp British turn toward realism in international 
affairs, signalized by the departure of Anthony 
Eden from the Cabinet, thus continues in stark 
effect. There is no present point in trying to antici- 
pate the verdict of history, which may be in favor 
of Mr. Chamberlain if his policy actually prevents a 
general European war. Even if the looming war is 
averted, however, the favorable verdict of history 
will have to be tempered by some of the sacrifices 
now being made, and by others that seem probable. 

Termination of the brief French Parliamentary 
session brought the European trend into clearer 
relief, for on Monday an order was issued by Pre- 
mier Edouard Daladier to close the border between 
France and Spain to shipments of munitions for 
either side in the Spanish conflict. Since the loyal- 
ists depended largely on shipments from and via 
France, while the insurgents receive ample supplies 
by sea from their Italian and German allies, this 
action was directed entirely against the loyalists. 
It was followed on Tuesday by an agreement of 
the London Non-Intervention Committee for the 
granting of belligerent rights to General Franco 
after “substantial progress” has been made in the 
withdrawal of foreign volunteers from either side 
in Spain. This procedure obviously relates to the 
provision of the Anglo-Italian treaty preventing its 
effectiveness until Italian troops are withdrawn 
from Spain. It is reported in London dispatches 
that Prime Minister Chamberlain is anxious at 
almost any cost to place the Anglo-Italian pact in 
full effect, so that negotiations can start for an 
understanding between France and Italy on the one 
hand, and between England and Germany on the 
other. There have been numerous suggestions of 
late that Mr. Chamberlain is willing to return some 
former German colonies to that country, in the 
effort to insure peace. It seems possible, indeed, 
that a diplomatic deal underlies the German de- 
cision of recent weeks not to invade Czechoslovakia. 

The precise effect of this trend in diplomatic 
affairs upon English opinion is difficult to assay. 
Several important by-elections have been held in 
Great Britain of late, and some seem to suggest 
support for Mr, Chamberlain, while others suggest 
disapproval. In the House of Commons a good deal 
of resentment against the supine acceptance of 
fascist bombing of British ships is expressed from 
time to time. But judgment on the Chamberlain 
policy as a whole plainly is being withheld, pending 
determination of its results. With respect to Anglo- 
American rapprochement the Commons has been 
more emphatic. In numerous debates the Parlia- 
ment has indicated a desire for early negotiation 
of the proposed Anglo-American trade agreement, 
and settlement of the war debt problem is urged 
as well. In Central Europe the German revival of 
anti-Semitism has obscured matters to a degree, but 
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it is clear the international crisis involving Czecho- 
slovakia has been modified. The Czech reserves 
called to the colors a month ago were ordered home 
late last week, although there is still no indication 
of a satisfactory outcome of the Sudeten German 
problem. French authorities remain uneasy regard- 
ing the prospects, for they slipped through the clos- 
ing session of Parliament a bill providing power for 
virtual conscription of the entire nation in the event 
of war. In Southeastern Europe quiet conditions 
prevail, although some diplomatic changes possibly 
are brewing. The Yugoslavian Premier, Milan 
Stoyadinovitch, concluded on Wednesday a brief 
visit to Italy, in the course of which he conferred 
with Premier Mussolini regarding problems of 
mutyal interest. 

Irish Election 
RIME MINISTER EAMON DE VALERA and 
his Fianna Fail associates won a sweeping vic- 
tory in the Irish elections of June 17, and the pros- 
pects now are for political calm and stability in 
the State of Eire, or Ireland. When tabulation of 
the ballots was completed on Tuesday it appeared 
that the Fianna Fail would have 77 seats in the 
new Dail Eireann, or lower house of the Irish Par- 
liament. The United Ireland party headed by 
William T. Cosgrave obtained 45 seats, laborites 9, 
and independent candidates 7. Mr. de Valera thus 
will be able to count upon a clear majority in the 
Parliament. It was noted by Dublin press corre- 
spondents that the system of proportional repre- 
sentation saved many seats for the opposition 
groups, as the simpler system in use in England, 
for instance, would almost have wiped out the other 
groups, so far as Parliamentary representation is 
concerned. The Irish leader dissolved Parliament 
and called for new elections at a most opportune 
moment, immediately after almost all outstanding 
questions between England and Ireland were settled 
in a formal treaty. Results of the balloting indicate 
that his judgment was sound, and that a great 
majority of his countrymen are content with his 
policies. It was considered noteworthy that sup- 
port for the Fianna Fail came from all groups and 
sections of Ireland, regardless uf religious differ- 
ences or the schisms that varying degrees of wealth 
often occasion. The question of Northern Ireland 
remains unsettled, of course, but there have been 
suggestions in recent months that the British Gov- 
ernment may come to take a more liberal attitude 
on this matter, as it has of late on trade and debt 
questions. 


Greater Germany 


| Gvrspmnt tenga of Austria with the German Reich 
apparently has occasioned no changes in the 
peculiar beliefs and practices that constitute the 
German variety of fascism, although the area over 
which they are operative naturally is wider. The 
problem of Austrian debts, which the small former 
State had no difficulty in servicing, remains to be 
settled. The great human question of anti-Semitism 
is even more pressing, for there were indications 
this week of an accentuation of the drive against 
any and all persons with the slightest trace of Jew- 
ish blood in their veins. Usually such maneuvers 
signify growing difficulties in the economic or 
political spheres, from which the attention of the 
populace is drawn by campaigns of hate and vilifi- 
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cation directed against special elements. The 
official drive against Jews in Greater Germany 
reached a new pitch over the last week-end, with 
every effort made to force the poor unfortunates 
to flee the country at the expense of relatives or 
associates abroad. The childish practice of marking 
Jewish shops in Berlin and other cities was re- 
sumed, but at least a little comfort can be drawn 
from the reports of foreign press correspondents, to 
the effect that the German people looked upon these 
measures with obvious disapproval. Brash young- 
sters of the Nazi party were considered responsible 
for the latest outburst, but the question of official 
approval was settled on Tuesday by Propaganda 
Minister Joseph Goebbels, who warned all Jews that 
they must leave Berlin “very soon.” 

It is more than possible that the new outburst 
of Jew-baiting in Germany is intended by the 
authorities to divert public attention from the 
Czechoslovakian stalemate, or from the increasing 
economic difficulties of the Reich. After a long 
campaign of propaganda in the completely con- 
trolled German press, most Nazi adherents doubt- 
less expected Herr Hitler to take over the Sudeten 
Germans in Czechoslovakia without more ado, at 
the first opportunity. But the calm preparations 
for resistance by the small democracy, and the 
assurances of French support, checked any move by 
the German authorities. Similarly, there are indi- 
cations that German export trade is dwindling 
rapidly, and the dependence of the country upon 
its foreign trade makes this a serious matter. So 
far as German-Austrian debts are concerned, the 
authorities of the enlarged Reich apparently remain 
willing to engage in discussions. A group of Ger- 
man financial experts arrived in London, Wednes- 
day, to confer there with British and other repre- 
sentatives regarding the debts of the former State 
of Austria. London dispatches suggest that the 
problem of all external obligations of Germany and 
Austria probably will come under review. The Ger- 
man delegates are said to be inclined toward regu- 
larization of the position through general reduc- 
tions of the coupons on external obligations of a 
governmental nature, with a view to avoidance of 
further “clearing” restrictions. The need for haste 
is obvious, since the British Chancellor of the Ex- 
chequer, Sir John Simon, has served notice that a 
more intensive application of the “clearing” prin- 
ciple will follow a lack of payment on the Austrian 
international loans that have been guaranteed by 
other nations. 
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Spain 

NCE again international aspects of the Spanish 
civil war are predominant, although events of 

the war itself also are momentous. There appears 
to be every likelihood of new pressure by the great 
European Powers on the loyalists and insurgents 
within Spain, intended to end the struggle rapidly 
and make possible the effectiveness of the treaty 
between England and Italy. The pact between those 
Powers is to come into force only after the with- 
drawal of Italian “volunteers” from Spain. In 
order to hasten the event, it is reported in dispatches 
from several European capitals that Prime Minis- 
ter Neville Chamberlain obtained assurances from 
France that the frontier of the Pyrenees will be 
closed to the transportation of munitions. This can 
only be interpreted as a concerted effort to insure 
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collapse of the loyalist defense and a quick victory 
for General Francisco Franco and his insurgents. 
The London Non-Intervention Committee met on 
Tuesday and formulated still another proposal for 
withdrawals of foreign participants from both sides, 
and even Russia agreed to the suggestions on this 
occasion. The proposal, which is linked with the 
extension of belligerent rights, calls for a count of 
foreigners on either side and the granting of bellig- 
erent rights when “substantial progress” has been 
made. It is admitted that another month or two 
must elapse before a real start can be made, and it 
is more than possible that the fascist backers of the 
insurgents anticipate a loyalist collapse before any 
withdrawals are really made. 

Military events of the war again indicated, this 
week, the superiority of the insurgents in materials 
and in tactical skill. The insurgent drive toward 
Valencia was intensified, and by Thursday the 
troops of General Franco had reached the outer rim 
of defenses of that large city. Formidable fortifica- 
tions were hastily constructed by the loyalists some 
14 miles from Valencia, in anticipation of the 
attack, and another pitched battle of considerable 
proportions is likely to develop. The insurgents 
also continued their drive in the Penarroya salient 
toward the Almaden mercury mines, but made rela- 
tively little progress. The Catalonian front was 
quiet all week. Rumors circulated this week of 
difficulties within the loyalist ranks, and espionage 
trials of 195 military and civil officials of Govern- 
ment Spain gave color to the reports. Airplane 
bombings by the insurgents were continued, but 
they were directed rather against shipping in loyal- 
ist ports than against the helpless populations. 
Two British ships were sunk outside Valencia har- 
bor on Wednesday, but there was no particular 
reaction to this state of affairs in British official 
circles. The underwriters grouped as Lloyd’s, of 
London, were reported planning to bill General 
Franco for ships lost and damaged in loyalist ports 
through airplane bombings. An American ship was 
hit by a bomb last Sunday, but sustained little 
damage. 

Sino-Japanese War 

ITTLE actual fighting was done in China this 
week, largely because Japanese military plans 
went awry as flood waters from the Yellow River 
poured through the breached dikes and spread over 
the area between the invaders and their goal of 
Chengchow. Some reports indicate that large 
amounts of Japanese supplies were caught in the 
flood and damaged or destroyed. It was generally 
admitted, moreover, that most of the Chinese people 
were not averse to the breaching of the levees, and 
there were suggestions that similar measures may 
develop along the Yangtze, if the Japanese try to 
move up that valley toward Hankow. With flood 
waters due to impede their progress toward Cheng- 
chow for some months to come, the Japanese were 
said to be shifting their troops and mechanized 
equipment to the south, for assaults on Hankow or 
the lines of supply between Canton and the capital. 
The Japanese navy remained active, although the 
land forces of the invaders were unable to make 
progress. Dozens of Japanese craft moved slowly 


up the Yangtze, and landing parties made occasional 
sortees to ease the progress of the ships. This move 
up the great river is probably a feint, however, or 
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intended for home consumption in Japan, as the 
difficulties are too great for any reasonable assump- 
tion of success. The Chinese defenders claimed 
officially on Monday that four Japanese ships had 
been sunk in the river by airplane bombs. The war 
delay is being utilized by the Chinese in strengthen- 
ing the defenses of Hankow and other vital cities. 
Guerrilla tactics against the invaders are being pur- 
sued relentlessly, throughout the vast area nomi- 
nally occupied by the Japanese. 

An indication was afforded Thursday that the 
Japanese are finding the economic havoc of the 
long-continued warfare most trying. The Chinese 
defense tactics are based primarily on prolongation 
of the conflict, in the belief that collapse will 
occur sooner in Japan than in China. Japan 
now has taken another step which suggests that the 
Chinese calculations may prevail in the end. Orders 
were issued in Tokio placing in effect, as of July 15, 
the “mobilization of materials” section of the gen- 
eral laws marshaling all forces of the country, at 
the discretion of the ruling regime. “The ultimate 
end of the current incident still is very distant,” an 
official statement admitted. Further control over 
economic activities was held necessary, and will 
be reflected next month in restricted use of metals, 
chemicals, oil, gasoline, rubber, wool, linen, leather 
and lumber. Thrift is to be urged upon the populace 
and foreign trade is to be subjected to greater con- 
trols. Commodity prices will be regulated with a 
view to halting the sharp upward trend in terms 
of the yen. Mining and other industries within 
Japan are to be stimulated additionally. Of some 
interest, also, are Shanghai reports of Thursday that 
fresh peace moves have been initiated by leaders of 
the Japanese puppet regime in Peiping. The sig- 
nificance of such reports remains to be determined. 
The Japanese militarists issued a general warning 
to foreign consulates in China, Monday, that a great 
extension of activities may take place, and all for- 
eigners were warned to leave a vast zone extending 
down to the island of Hainan, off the southern 
coast of China. The warning was generally dis- 
regarded. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 




















banks. Present rates at the leading centers are 
shown in the table which follows: 
“et fst || cumin [et] Dawe | a 
7 Effect Date clous ‘country (2 

ated joo Established | Rate June24| Established | Rate 
Argentina..| 3 Mar. 1 1936) -- Hungary...| 4 Aug. 241935) 4% 
Batavia oud ~ July 11935) 4% ||India_..--- 3 Nov. 29 1935} 3% 
Belgium...| 3 May 301938) 4 Ireland 3 June 30 1932} 3% 
Bulgaria...| 6 Aug. 151935) 7 ee 4% |May 181936) 5 
Canada...-| 2% |Mar.111935) -- Japan..-.- 3.29 |Apr. 61936) 3.65 
Geta eseed 4 Jan. 241935) 4% ||Java...-.-- 3 Jan. 141937) 4 
Colombia..| 4 July 18 1933] 5 Jugosiavia .| 5 Feb. 11935) 6% 
Czechoslo- Lithuania._.| 5% |July 11936) 6 

vakia ...| 3 Jan. 11936) 3% ||Morocco.-.| 6% |May 281935) 4% 
Danzig...-| 4 Jan. 21937) 5 Norway ...| 3% |Jan. 51938] 4 
Denmark..| 4 Oct. 19 1936| 3% ||Poland_...-| 4% |Dec. 171937) 5 
England...| 2 June 301932) 2% ||Portugal...| 4 Aug. 111937} 4% 
Estonia....| 5 Sept. 25 1934) 5% ||/Rumania.-| 4% |Dec. 71934) 6 
Finland ...| 4 Dec. 41934) 4% ||SouthAfrica} 3% |May 151933) 4 
France _...| 2% |May 121938) 3 ae 5 July 101935) 5% 
Germany ..| 4 Sept.301932| 5 Sweden....| 2% |Dec. 11933) 3 
Greece ....| 6 Jan. 41937) 7 Switzerland) 1% |Nov. 251936) 2 
Holland _..' 2 Dec. 21936' 2% 

















Foreign Money Rates 

N LONDON open market discount rates for short 

bills on Friday were 54%, as against 5% on 

Friday of last week, and 9-16@5% for three-months 

bills, as against 54% on Friday of last week. Money 

on call at London on Friday was 144%. At Paris the 

open market rate remains at 214% and in Switzer- 
land at 1%. 





Financial 


Bank of England Statement 

HE statement of the Bank of England for the 
week ended June 22 shows a further contraction 

of £2,465,000 in circulation, bringing the total down 
to £483 ,272,000 from the Whitsun peak of £490,721,- 
330 reached June 8; a year ago notes in circulation 
aggregated £483,719,372. This is only the second 
return of the Bank in over four years to show circu- 
lation under the corresponding week of a year earlier. 
The previous occasion was May 19 last, when French 
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dehoarding was in progress. 
£58,472, and together with the circulation decline 
resulted in a gain of £2,523,000 in reserves. 
deposits increased £10,100,000, while other deposits 
Of the latter amount, £3,549,- 


fell off £11,488,578. 


Bullion holdings rose 


Public 


493 was from bankers’ accounts and £7 ,939,085 from 


other accounts. 


27.10% from 


29.50% last year. 


25.3% 


The reserve proportion rose to 
a week ago and compares with 
Loans on government securities 


fell off £4,225,000 and on other securities increased 


£353,419. 


Other securities consist of discounts and 


advances, which fell off £180,501, and securities, 


which increased £533,920. 
the 2% discount rate. 


No change was made in 
Below are the figures for 


the week with comparisons for preceding years: 


BANK OF ENGLAND’S COMPARATIVE 


STATEMENT 








Circulation 
Public deposits . .-. —- 
Other deposits 
Bankers’ accounts - 
Other accounts - - - 
Govt. securities 
Other securities _ 
Disct. & advances 
Securities... -.-- 
Reserve notes & coin 
Coin and bullion__- 
Proportion of reserve 
to abilities. ___-- 
Bank rate , 





June 22, 
1938 


£ 

483 272,000 
21,656,000 
140,819,45! 
105,512,704 
35,306,75£ 
110,176,164 
26,127,262 
5,500,18¢ 
20,627 ,07F 
44,052,000 
327,325,225 


27.10% 
2 


‘3 





June 23, 
1937 


June 24, 
1936 





£ 

183,719,372 
15,458,991 
132,173,025 
94,987 ,464 
37,185,561 
98 ,027 ,532 
23,933,706 
3,756,142 
20,177,564 
43,588,835 


327,308,210 


29.50% 
2% 





£ 

134,789,12/ 
20,046,771 
128,195,70! 
90,822,162 
37 373,54: 
99 603,310 
24,095,564 
7,640,845 
16,454,721 
42,486,622 
217,275,747 


28.60% 
27. 





June 26, 
1935 


June 27, 
1934 





£ 
396,859,702 
16,163,416 
141,115,90 
102,360,761 
38,755,14! 
96,186,044 
22,590,881 
10,165,22€ 
12,425,65! 
56 462,75! 
193,322,457 


35.89% 
2% 





£ 

381,689,890 
17,630,254 
132,826,197 
96,209,104 
36,517,093 
$1,006,071 
16,983 ,605 
6.079,604 
10,904,001 
70,454,023 
192,143,913 


46.82% 
2% 





Bank of France Statement 


HE statement for the week ended June 16 showed 

a further decline in note circulation of 822,000,- 

000 francs, the total of which stands at 99,413 694,340 
francs, compared with 85,798,933,660 francs a year 
ago and 84,803,701,040 francs two yearsago. French 
commercial bills discounted also registered a loss, 
namely, 974,000,000 francs, and creditor current 
accounts 625,000,000 francs. Another slight in- 
crease was shown in the Bank’s gold holdings, the 
total expansion of which for seven consecutive weeks 
being 1,131,486 frances. Gold holdings now total 
55,808 ,091,318 frances, as against 57,359,105,452 
francs last year and 53,952,610,373 francs the pre- 


vious year. Credit balances abroad rose 4,000,000 
francs and advances against securities 7,000,000 
francs, while the items of bills bought abroad and 
temporary advances to State remained unchanged. 
The reserve ratio rose to 47.41%, compared with 
54.92% a year ago and 58.47% two years ago. Be- 
low we furnish the different items with comparisons 
for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


for Week June 16, 1938 | June 17,1937 | June 19, 1936 





Francs Francs Francs Francs 
+ 118,388/55,808,091,318]57,359,105,452153,952,610,373 
+4,000,000 23,002,972 15,332,055 176,703,186 


—974,000,000) 6,515,934,952] 8,544,922,029] 7,608,901,262 
No change} 778,276,405} 1,038,990,126] 1,280,070,594 
+7,000,000) 3,520,434,266| 4,080,785,554| 3,494,729,541 
—822,000,000) 99,413,694,340/85,798,933,660|84,803,701,040 
— 625,000,000) 18,305,135,926|18,633,412,465| 7,468,880,594 


No change} 40,133,974,773]19,979,738,771 


+0.58% 47.41% 54.92% 


a Includes bills purchased in France. b Includes bills broad 
resenting drafts on on 10-billion-franc credit = al Bank. Bagg 
Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
ot .' ye ay — to poe time and subsequent to Sept. 26, 1936, 
. per franc; prior 4 were 
Sacaktetie ten, to Sept. 26, 1936, there 65.5 mg. 


Gold holdings----_-- 
Credit bals. abroad- 
a French commercial 
bills discounted -_- 
b Bills bought abr’d 
Adv. against securs 
Note circulation _-__- 
Credit current accts. 
c Temp. advs. with- 
out int. to State_- 
Propor’n of gold on 
hand to sight liab_ 
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New York Money Market 
ITTLE business was done this week 
York money market, and rates 
unchanged in all departments. 
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in the New 
once again 


were Increased 


stock market activity had not so far been reflected 
by any appreciable demand for accommodation, ap- 
parently because broker balances are ample for the 


immediate needs. Bankers’ bill and commercial 
paper dealings held to former low levels, with the 
rates merely carried over. The Treasury sold last 
Monday a further issue of $100,000,000 discount 
bills due in 91 days, and a record low average of 
0.016% was reported on awards. Call loans on the 
New York Stock Exchange were again 1% for all 
transactions, while time loans held to 114% for 
maturities to 90 days, and 114% for four to six 
months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 144% up to 
90 days and 114% for four to six months maturities. 
The market for prime commercial paper has been 
very quiet this week. The demand has been good, 
but prime paper is slow in coming out. Rates are 


quoted at 34% @1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

been very dull this week. Transactions have 
been very light and interest in prime bills is declining 
more and more each week. There has been no 
change in rates. Dealers’ rates as reported by the 
Federal Reserve Bank of New York for bills up to 
and including 90 days are 144% bid and 7-16% asked; 
for bills running for four months, 9-16% bid and 4% 
asked; for five and six months, 54% bid and 9-16% 
asked. The bill-buying rate of the New York Reserve 
Bank is 44% for bills running from 1 to 90 days. 
The Federal Reserve Bank’s holdings of accept- 
ances remain unchanged at $537,000. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate tn 
Effect on 
June 24 


Date Pr 


Established 
Sept. 2, 1937 


Federal Reserve Bank 





Philadelphia 
Cleveland May 11, 1935 
Aug. 27, 1937 


Aug. 21, 1937 








NWNYNYNYNYNYNYNYNNHHEW 
RN 
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KRARKRKKKARKAKK K 


Sept. 3, 1937 





Course of Sterling Exchange 


TERLING exchange has receded from the high 
levels of last week when exchange quotations 
were governed by the scramble for gold in the London 
open market. The foreign exchange market is now 
more nearly normal. The range this week has 
been between $4.95 5-16 and $4.9714 for bankers’ 
sight, compared with a range of between $4.96 9-16 
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and $4.98 3-16 last week. The range for cable 
transfers has been between $4.9534 and $4.97 3-16, 
compared with a range of between $4.9654 and 
$4.9814 a week ago. 

The excessive demand for gold in London which 
characterized last week’s foreign exchange market 
came to an abrupt end on Friday of that week. Dur- 
ing the rush into gold the total offerings in the London 
market for the six days at the time of price fixing 
amounted to £5,785,000. It was asserted in London 
that since the inception of the rumors Continental 
hoarders and other gold buyers were believed to have 
purchased at least £5,000,000 in gold after the fixing 
hour. Thus approximately £11,000,000 was taken 
during the week, more than had been placed on offer 
at price fixing time in any month during the past 
few years. 

The termination of dollar devaluation rumors which 
had started the movement into gold was due to 
several factors. Responsible banking interests in 
London, Amsterdam, and Paris refused to encourage 
the idea of dollar devaluation and emphatic denial 
of such a prospect by Secretary Morgenthau effec- 
tively ended the gold hysteria. 

The British Exchange Equalization Fund provided 
most of the metal absorbed by the market. The 
action of the British authorities in placing an almost 
prehibitive price on the metal effectually arrested 
the demand for gold. The fund still continues to 
supply the major part of the gold bought in the open 
market. The Fund’s gold supply has, it is believed, 
been seriously depleted in recent weeks. It is esti- 
mated to have declined £60,000,000 to £70,000,000 
since Easter. On Sept. 30 the Fund held £279,- 
000,000 in gold. It is believed that the Fund 
profited by the recent demand and that undoubtedly 
it will soon have an opportunity to replenish its 
stocks at lower prices. A decline in the gold price is 
expected. 

It is felt in London that dollar exchange is likely 
to assume a firmer trend as Continental operators 
are now covering their positions. British business 
men consider it undesirable to permit the dollar to 
weaken against sterling as the depreciation would 
intensify the present overvaluation of the pound and 
the persistent trend toward larger British import 
surpluses and larger United States export surpluses. 

The improvement in the dollar was aided by 
Secretary Morgenthau’s emphatic denial that the 
currency would be devalued. 

The statement made on Monday by Joseph P. 
Kennedy, United States Ambassador to Great 
Britain, on his arrival in New York had an important 
effect in restoring more normal trading conditions 
not only in the foreign exchange market but in the 
securities and exchange market. Mr. Kennedy is 
reported to have said in part: “If the United States 
should devalue, then England, France, and every 
other country would devalue and all the advantages 
would be lost. It seems to me the day of devices is 
gone.” 

Secretary of State Hull was asked a few days ago 
whether the 24-hour monetary policy of the United 
States was impeding negotiations of a trade treaty 
with Great Britain. ‘‘The problem of lowering trade 
barriers and of exchange stabilization run concur- 
rently together,’”’ the Secretary replied. When asked 
if his remark did not indicate that monetary as well 
as trade problems were being discussed, he replied 
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that they were not being discussed jointly since the 
Treasury handles monetary problems, while the 
State Department handles trade agreements. Mr. 
Hull’s remarks definitely did not close the door upon 
monetary discussions between the two countries. 

Commercial, tourist, and other seasonal factors 
are now the prevailing influence in the foreign ex- 
change market. For some time there have been 
signs of Japanese selling of dollars and buying of 
sterling, believed to be entirely on commercial ac- 
count and to have no relation to dollar specualtion. 

The adjournments of the French Parliament and 
of the United States Congress have likewise helped 
the general business markets in all countries. The 
decided upswing in prices on the New York Stock 
Exchange in the ‘past few days has been encouraging 
to European business. 

In this connection foreign exchange traders here and 
abroad assert that there is a more pronounced move- 
ment of idle Continental funds to the United States. 
This does not mean that there is no longer a movement 
of currencies into gold. The trend toward gold still 
continues, but without evidences of hysteria, and 
may be expected to persist as long as there is marked 
political unrest and as long as currencies are not actu- 
ally stabilized on a gold basis. While the United 
States retains half the world’s monetary gold stock, 
there will be interests both American and foreign 
which will find it necessary to maintain private gold 
reserves. 

The American gold store on June 16 amounted to 
$12,951,458,522. The British authorities are also 
gradually accumulating gold. A very large share of 
the gold imported by London remains there. For 
the five months ended May 30 imports of gold to 
London amounted to £104,335,655, against £135,- 
914,859 in the corresponding period of 1937. British 
exports of gold in the first five months of 1938 were 
£42 548,392, against £108,915,488 in 1937. 

Money in Lombard Street continues abundant. 
This was gain evidenced by the success of the new 
British defense loan issued last week. An expected 
total of £80,000,000 was exceeded by an equal amount 
within a few hours. Allotments were scaled down by 
one-third to large takers. Call money against bills 
is in supply at 44%. Two-three-, and four-months’ 
bills are 19-32%, and six-months bills are 54%. 

Gold on offer in the London open market at price 
fixing time was as follows: on Saturday last £405,000, 
on Monday £349,000, on Tuesday £495,000, on 
Wednesday £448,000, on Thursday £771,000, and on 
Friday £558,000. 

At the Port of New York the gold movement 
for the week ended June 22, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JUNE 16-JUNE 22, INCLUSIVE 


Imports Exports 
$1,193,000 from India | None 


Net Change in Gold Earmarked for Foreign Account 
Decrease—$563 ,000 


Note—We have been notified that approximately $1,969,000 of gold 
was received at San Francisco, of which $1,506,000 came from Australia 
and $463,000 from Hongkong. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal or change in gold held earmarked 
for foreign account. On Friday there were no im- 
ports or exports of the metal or change in gold held 
earmarked for foreign account. 

Canadian exchange during the week ranged between 
a discount of 1 7-64% and a discount of 34%. 
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The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: . 

MEAN LONDON CHECK RATE ON PARIS 

Wednesday, June 22 177.93 
Thursday, June 23 7.92 
Tuesday, June 2hi< 42 -< <i Friday, June Bh. iscsi 177.89 

LONDON OPEN MARKET GOLD PRICE 

Saturday, June 18__--140s. 10d. Wednesday, June 22____140s. 10d. 
Monday, June 20___-140s. 10d. Thursday, June 23____140s. 9d. 
Tuesday, June 21__..140s. 944d. | Friday, June 24___.140s. 10d. 
PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 

$35.00 | Wednesday, June 22_______ $35.00 
Monday, June : . 35.00 | Thursday, June 23... -_._ 35.00 
Tuesday, June ‘ 35.00 | Friday, June 24 


Referring to day-to-day rates sterling exchange on 
Saturday last was lower in limited trading. Bankers’ 
sight was $4.97 1-16@ $4.97 14; cable transfers $4.97 14 
@$4.97 3-16. On Monday the pound was lower in 
terms of the dollar. The range was $4.9632¢@ 
$4.97 1-16 for bankers’ sight and $4.96 7-16@ 
$4.971% for cable transfers. On Tuesday the dollar 
was again favored. Bankers’ sight was $4.95 5-16@ 
$4.961%; cable transfers $4.9522@$4.96 3-16. On 
Wednesday sterling was steady in more normal trad- 
ing. Bankers’ sight was $4.953<@$4.95 11-16; cable 
transfers $4.9514@$4.9534. On Thursday sterling 
was steady. The range was $4.9514@$4.96 5-16 
for bankers’ sight and $4.95 11-16@$4.96% for cable 
transfers. On Friday exchange on London was steady 
with the pound in fair demand. The range was 
$4.95 15-16@$4.96 5-16 for bankers’ sight and $4.96 
@$4.963¢ for cable transfers. Closing quotations on 
Friday were $4.9614 for demand and $4.96 5-16 for 
cable transfers. Commercial sight bills finished at 
$4.96 1-16, 60-day bills at $4.95 5-16, 90-day bills at 
$4.95, documents for payment (60 days) at $4.95 5-16, 
and seven-day grain bills at $4.957%%. Cotton and 


- — 





Saturday, June 18 
Monday, June 20..-..-- 





Saturday, June 


grain for payment closed at $4.96 1-16. 


Continental and Other Foreign Exchange 


RENCH frances continue exceptionally steady in 
terms of sterling and the dollar. Frequently the 
franc has ruled below 178 francs to the pound (favor- 
able to Paris), as against new parity of 179 francs to 
the pound. The unit has however been slightly less 
favorable with respect to the dollar. The improve- 
ment in the france was due largely to the dissolution 
of Parliament, which occurred on June 17. 

Inasmuch as Parliament does not reconvene before 
November, there is a prospect of four months of 
relative internal calm. The fact that the European 
outlook is for the time being more hopeful also 
strengthens the position of the franc. It is probable 
also that the labor leaders are inclined to cooperate 
with the government in removing rigidity of the 
application of the 40-hour week. This should 
intensify efforts to increase production and to pre- 
vent prices from rising. 

However, prices have risen considerably since 
April. The French wholesale price index for May 
was 643, compared with 619 for April and 529 in 
May, 1937. The index for retail prices in the Paris 
region was 698 in May, compared to 691 in April and 
586 in May, 1937. The foreign trade situation of 
France is also showing improvement although the 
trade deficit is still severe. Imports by France for 
the first five months of 1938 were valued at 19,462,- 
000,000 francs, a gain of 2,877,000,000 francs over 
the same period of 1937. Exports amounted to 
11,690,000,000 francs, a gain of 271,000,000 francs. 
Compared with 1937 imports increased in value 17% 
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and exports 30%. The trade balance in the first 
five months of May represented a deficit of 7,773,- 
000,000 frances, compared with 7,560,000,000 frances 
in the corresponding period of 1937. 

A few days ago Premier Daladier asserted that it 
is indispensable to increase French production and 
consequently the number of hours worked. Almost 
immediately thereafter M. Leon Jouhaux, leader of 
the trade unions, who represents the French workers 
at the International Labor Bureau in Geneva also 
said that if other countries refused to adopt the 40- 
hour week France could not subject herself to this 
limitation. 

Financial observers in Paris assert that if political 
struggles abate in intensity and if a calmer spirit 
prevails, improvement in the French economic situa- 
tion can be hoped for and a return of confidence 
expected. In the past week the French Bourse has 
shown a brighter tone. If French securities recover 
from their extremely low levels in an active upward 
movement, such a development would help to pro- 
mote economic recovery. 

The problem is however far from solution. In the 
last few days there has been no evidence of official 
control in the dollar-sterling market either in New 
York or London, but the French control was reported 
to have operated on both sides of the franc-sterling 
market abroad, indicating an uncertain market for 
French currency in London. This condition, it may 
be safely assumed, also reflected corresponding un- 
certainty in Continental markets as to the outlook 
for the franc. 

Belgian currency continues to show marked im- 
provement over recent weeks. Par of the belga is 
16.95. Spot belgas have ruled above this level 
throughout the week, frequently going above 17.00. 

The German ‘“‘free’’ or gold mark continues to move 
in close relationship to sterling and the neighboring 
currencies, but the so-called gold mark hardly figures 
in international exchange, while the ‘‘aski’’ marks, 
or compensated marks, the currency Germany uses 
in trading with foreign countries, are giving increas- 
ing dissatisfaction to foreign countries buying from 
and selling to Germany. On June 22 the Bank of 
Brazil posted a notice suspending “until further 
orders’ purchases of German compensated marks. 

The following tables show the relation of the leading 
European currencies to the United States dollar: 


Old Dollar New Dollar 
Parity Parity a 
6.63 
16.95 
8.91 


Range 
This Week 

2.784% to 2.79% 
16.96% to 17.01% 
5.264% to 5.26% 
Switzerland (franc) 32.67 22.96 to 22.9834 
Holland (guilder) 68.06 55.3514 to 55.49 

a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to ‘‘float’’ on June 30, 1937. 

c On May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 177.89, against 178.35 on Friday of last week. In 
New York sight bills on the French center finished 
at 2.7874, against 2.7814; cable transfers at 2.79, 
against 2.7874. Antwerp belgas closed at 17.00 for 
bankers’ sight bills and at 17.00 for cable transfers, 
against 16.9914 and 16.9914. Final quotations for 
Berlin marks were 40.31 for bankers’ sight bills and 
40.31 for cable transfers, in comparison with 40.40 
and 40.41. Italian lire closed at 5.261% for bankers’ 
sight bills and at 5.2614 for cable transfers, against 
5.2614 and 5.2614. Exchange on Czechoslovakia 
finished at 3.4754, against 3.4814; on Bucharest at 


b c France (franc) 
Blegium (belga) 
Italy (lira) 
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0.7414, against 0.7414; on Poland at 18.87, against 
18.87; and on Finland at 2.20, against 2.20. Greek 


exchange closed at 0.9114, against 0.9114. 
——o—— 


XCHANGE on the countries neutral during the 
war presents no new features of importance. 
These units move in close relationship to sterling. 
This accounts for the slightly lower levels prevailing 
this week for exchange on Switzerland and Holland. 
Bankers’ sight on Amsterdam finished on Friday at 
55.43, against 55.47 on Friday of last week; cable 
transfers at 55.43, against 55.4914; and commercial 
sight bills at 55.38, against 55.45. Swiss francs closed 
at 22.98 for checks and at 22.98 for cable transfers, 
against 22.96 and 22.96. Copenhagen checks fin- 
ished at 22.16 and cable transfers at 22.16, against 
22.20 and 22.20. Checks on Sweden closed at 25.59 
and cable transfers at 25.59 against 25.64 and 25.64; 
while checks on Norway finished at 24.94 and cable 
transfers at 24.94, against 24.99 and 24.99. 


scaring 
XCHANGE on the South American countries 
follows trends long in evidence. The National 
Foreign Trade Council, Inc., of New York is urging 
negotation of a trade agreement between the United 
States and Argentina by which discriminations 
against American goods through exchange dif- 
ferentials may give place to equality of treatment. 
The handicap should be removed, the Council states, 
by which Argentine importers of many articles from 
the United States have to pay for imports through 
the free exchange market, while importers of similar 
merchandise from other countries receive official 
exchange. The tightening up on official exchange 
on a wide range of American goods—including many 
articles listed in June, 1936 among the 50 additional 
categories for which Argentina promised official ex- 
change—does not appear to apply with equal severity 
to imports from certain European countries. Justi- 
fication for the Argentine policy is apparently found 
in the substantial reduction in Argentine exports 
to the United States. For the first four months of 
this year Argentina had an import balance in its 
trade with the United States of $18,452,000, com- 
pared with an export balance of $30,850,000 in the 
same period of 1937. 

As noted above, the Bank of Brazil on June 22 
suspended until further orders purchases of German 
compensated marks, the currency which Germany 
uses in trading with Brazil. It is reported in Rio 
de Janeiro that there are many reasons behind the 
action, but officials of the bank refuse to comment 
on the notice. It is difficult to see how the bank 
can afford to stop selling compensated marks, as it 
holds several million such marks. A _ Treasury 
spokesman said that the measure did not mean that 
Brazil would stop trading with Germany, and added 
that the ruling was only temporary. 

Argentine paper pesos closed on Friday at 33.08 for 
bankers’ sight bills, against 33.14 on Friday of last 
week; cable transfers at 33.08, against 33.14. The 
unofficial or free market close was 26.00@26.15, 
against 26.00@2614. Brazilian milreis were quoted 
at 5.85 (official), against 5.85. Chilean exchange 
was quoted at 5.19 (official), against 5.19. Peru is 
nominally quoted at 2334, against 2314. 


onaetentes 
XCHANGE on the Far Eastern countries presents 

no new features from those of recent weeks. 
Owing to the conflict between China and Japan all 
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these currencies are inclined to weakness. This is 
especially true of the Indian rupee, the Japanese 
yen, and the Shanghai dollar. The Tokio Govern- 
ment on June 23 announced a drastic new wartime 
retrenchment program to take effect on July 15. 
The plan will greatly restrict Japanese imports of 
every description except for military purposes and 
will practically eliminate the importation of all raw 
materials except those which are to be converted into 
manufactured export products. ®F ; 

Closing quotations for yen checks yesterday were 
28.92, against 28.99 on Friday of last week. Hong- 
kong closed at 30.94@31.00, against 31.00@31 1-16; 
Shanghai at 1814@185%, against 1814; Manila at 
49.85, against 49.80; Singapore at 5734, against 
57.70; Bombay at 36.81, against 36.82; and Calcutta 
at 36.81, against 36.82. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 
































Banks of— 1938 1937 1936 1935 1934 
£ £ £ £ £ 
England.._| 327,325,229) 327,308,210] 217,275,747) 193,322,457) 192,143,913 
France _..-| 293,726,798] 347,631,003] 431,620,883) 566,160,983] 633,604,432 
Germany b 2,522,000 2,475,150 2,373,100 3,135,650 1,964,600 
Spain -.--- c63 ,667 ,000 87,223,000 88,092,000 90,870,000 90,525,000 
... a25,232,000 25,232,000 42,575,000 63,043,000 72,108,000 
Neth'lands_| 123,435,000 95,505,000 49,069,000 51,654,000 68,928,000 
Nat. Pelg - 78,208,000} 103,232,000} 105,656,000} 103,068,000 76,500,000 
Switzerland 73,735,000 83,595,000 49,303,000 44,541,000 61,209,000 
Sweden ..-- 29,109,000 25,780,000 23,983,000 19,670,000 15,205,000 
Denmark - - 6,540,000 6,548,000 6,553,000 7,394,000 7,397,000 
Norway - - - 7,442,000 6,602,000 6,604,000 6,602,000 6,577,000 
Total week _}1,030,942,027|1,111,231,363/1,023,104,730/1,149,371,0°0|1,226,161,945 
Prev. week _ 11,029,930 ,932!1,104, 140,992] 1 ,022,693,32311,146,822,937]|1,226,720,215 





a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,016,650. cAs of April 30, 1938, latest figure available. Also 
first report since Aug. 1, 1936. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
66.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 








Without Honor in Its Own Country 


The members of the Congress which adjourned at 
the end of last week can hardly have found much 
satisfaction in the estimates which the press, with 
few exceptions, has made of their work. It would be 
hard to find a Congress in recent years which has 
been so generally and roundly censured both for 
what it did and for what it left undone, and what 
the newspapers have said, editorially and in the dis- 
patches of their correspondents, unquestionably re- 
flects the trend of public opinion. It was apparent, 
weeks before the session closed, that the Congress 
had lost all the credit for independence which for a 
short time it had seemed entitled to, and that the 
demand for unprecedented billions, to be spent 
largely in the discretion of the President, held a 
lure which neither house would be disposed to resist. 
There must have been more than one suppressed 
smile at the reading of the letters to Vice-President 
Garner and Speaker Bankhead in which Mr. Roose- 
velt, “with appreciation of all that you have done,” 
expressed his confidence that the country joined 
with him “in the belief that this session of the Con- 
gress has resulted in much constructive legislation 
for the benefit of the people,” and declared that 
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“definitely we are making progress in meeting the 
many new problems which confront us.” 

The outstanding pieces of legislation for the ses- 
sion are, of course, the appropriation for work relief 
and public works with which the Administration 
hopes to “prime the pump,” and the wages and hours 
bill. The Work Relief and Public Works Appropria- 
tion Act appropriates $2,915,605,000, in addition to 
reappropriations and $835,000,000 of special author- 
izations, for relief and work relief of various kinds. 
Of this total, $1,712,905,000 is a direct appropriation 
in which the Works Progress Administration shares 
to the extent of $1,425,000,000. This latter sum is 
earmarked to the extent that not more than $484,- 
500,600 may be allotted to road and highway con- 
struction, and not more than $655,500,000 for public 
buildings and parks, public utilities and power 
transmission lines, water and sewerage systems and 
a number of other specified purposes. The Public 
Works Administration receives a total of $1,465,- 
000,000, of which $965,000,000 is a direct appropria- 
tion which may be used to finance Federal projects 
or make loans or grants to States or other public 
agencies. The amount of bonds which the United 
States Housing Authority may issue is increased 
from $500,000,000 to $800,000,000. 

An attempt was made in the Senate to withhold 
from the President the authority to use any of the 
“pump-priming” money for the construction of com- 
peting public utilities in States or municipal areas. 
It was reported that the President, at a White 
House conference, had expressed the opinion that 
such allocations should not be made, where the rates 
of a private utility company were regulated by pub- 
lic authority, except where the municipality desir- 
ing such an allocation made in good faith an offer 
to purchase the plant at a fair price. “Further con- 
sideration,” according to Senator Barkley, sug- 
gested that there might be litigation as to the fair- 
ness or good faith of an offer to purchase, and with 
what a correspondent described as ‘“a_ shouted 
chorus of ‘nays’” an amendment prohibiting such 
allocations was rejected. As the matter stands, the 
President has the authority to allocate Federal 
funds for the construction of competing utilities, 
but has stated to the Senate, in an authorized an- 
nouncement through Senator Barkley, that he does 
not intend to use the authority unless a municipal- 
ity wishes to purchase. It will not escape notice 
that the question of the fairness and good faith of 
the municipal offer, instead of being passed upon 
by the courts, will be determined solely by the Presi- 
dent or, as a practical matter, by Secretary Ickes. 

At another point the work relief measure strikes 
openly at the authority of the States. The bill pro- 
vides that “in the event that, due to constitutional 
limitations, any State, Territory, political subdivi- 
sion or other public body shall be unable to partici- 
pate by way of loan and grant in the benefits” of 
the PWA title of the bill, the PWA Administrator, 
“with the approval of the President, may advance 
moneys to any such public agency upon agreement 
by such public agency to pay back in annual instal- 
ments, over a period of not to exceed 25 years, at 
least 55% of the amount advanced with interest 
thereon for the period of amortization.” As every- 
one knows, the debt limits to which municipalities 
must conform are prescribed by State laws or con- 
stitutions, but the Federal relief Act ignores the 
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constitutional restraints, if any, and permits an 
evasion in the form of an “advance,” notwithstand- 
ing that the “advance,” in so far as the obligation 
to repay it with interest is concerned, differs in no 
way from a loan or grant. 

The lavish expenditures for relief which Congress 
has authorized will doubtless have some temporary 
effect in reducing unemployment, but they will do 
nothing whatever to meet the real difficulties of 
that situation. Even the temporary relief will be de- 
layed by the necessity of attending to numerous 
legal and other preliminaries before construction 
plans can begin to operate. The huge appropria- 
tions, as every one knows, are essentially a political 
device to divert attention from the causes of the 
depression which Administration policies have kept 
going and intensified, and to insure, if possible, the 
return of a new Congress as subservient to the Presi- 
dent as the recent one has been. It is a political 
rather than an economic situation that is to be 
relieved. 

The wages and hours bill has been too thoroughly 
scrutinized and its dangers and defects too clearly 
exposed to require detailed discussion at this time. 
That it is an entering wedge for further Federal 
control of industry and business is clearly recog- 
nized. Its immediate advantage to wage earners in 
increased wages or shorter hours seems likely, on 
the other hand, to prove disappointing. When the 
bill was revived in the last session, estimates of the 
number of wage earners to be benefited ranged as 
high as 800,000. Recent estimates have reduced that 
figure to 200,000-250,000. It has been further pointed 
out that, in most large industries, the wage and 
hour standards are considerably better than those 
set by the bill. The widely varying estimates of the 
number of persons whom the bill will affect is an 
instructive commentary on the amount and kind of 
information and inquiry on which the proposal 
rested, while the required delay of 120 days means 
that any benefits to be obtained through the bill 
will not be available until near the end of October, 
on the eve of the Congressional elections. 

The Securities and Exchange Commission has 
had its authority extended in two directions. The 
first is through the Maloney bill which brings over 
the counter security dealers under the supervision 
of the Commission. Thanks to the attention which 
was called to the measure by vigorous criticism of 
some of its provisions, the bill is a better one than 
it promised to be when it was introduced. It re- 
mains to be seen whether the Commission will allow 
the regulations for enforcement to be drawn up, in 
essentials at least, by persons familiar with over 
the counter business, and thereby insure cooperation 
in carrying out the requirements of the bill, or 
whether it will take the matter entirely into its 
own hands and promulgate such regulations as it 
sees fit. 

The other extension is provided in the Chandler 
Act amending the Federal Bankruptcy Act. Under 
the Chandler Act, the Commission is given an im- 
portant voice in the disposition of reorganization 
proceedings. If the scheduled indebtedness of the 
corporation to be reorganized does not exceed 
$3,000,000, the court may submit the plan of reor- 
ganization to the Commission for examination and 
report, while if the indebtedness exceeds $3,000,000 
such submission becomes obligatory. The Commis- 

















Volume 146 


sion may not, however, intervene in the proceedings 
save with the approval of the court, and it is given 
no right of appeal from the court rulings. 

Strenuous efforts, apparently, are being made to 
convince the public that the investigation of monop- 
olies which Congress authorized will not be a muck- 
raking or terroristic performance but a genuine 
search for information, and that the professed aim 
of helping small business will be kept in view. There 
is no reason why business or industry should be de- 
ceived by such pretensions. With the Administra- 
tion in control of the investigating commission, and 
the Department of Justice, of course, represented 
in the membership, the inquiry may be expected to 
go to any lengths that the Administration desires. 
In view of the prosecutions already initiated by the 
Department of Justice for alleged violations of the 
anti-trust laws, a monopoly inquiry directed by an 
Administration notoriously hostile to big business 
is not likely to increase confidence in the business 
or financial outlook. 

The proposed Federal licensing of corporations 
engaged in interstate business fell by the wayside, 
and no attempt was made to revive the defeated re- 
organization bill. Only in a legislative sense. how- 
ever, can either of these proposals be regarded as 
dead, and both would be revived if an extra session 
of Congress were called later this year. Meantime 
the estimated expenditures authorized for the fiscal 
year beginning July 1 aggregate some $13,371,000,- 
000. As a spendthrift body the Seventy-fifth Con- 
gress has exceeded all records. It is this Congress, 
or one equally care-free and tractable, that the Ad- 
ministration will exert itself to have returned in 
November. It is for the voters to say whether they 
wish the spending orgy to continue until it reaches 
its inevitable end in national bankruptcy, or 
whether they will call a halt by electing a Congress 
that will devote itself to safeguarding the national 
welfare, and whose actions the President and his 
coterie of the “inner circle” cannot control. 








Essential Limits Upon Governmental 
Processes 

All instruments devised by human ingenuity to 
advance the satisfaction of human wants or the 
realization of human aspirations have the defects as 
well as the utilities of their qualities. In this respect 
government, primarily created to meet the human 
needs of order and stability, is best regarded as an 
instrument and each form of government may be 
assumed to possess its peculiar qualities, some con- 
venient and advantageous in their especial degrees, 
some with inescapable defects that must be offset 
against recognized advantages and must be reckoned 
with whenever it is proposed that the functions of any 
government be enlarged to occupy fields of endeavor 
remote from those of all its former activities. 

A particular government may be most admirably 
adapted to protect the national domain against 
hostile invasion or to preserve the public order from 
internal violence, yet at the same time be so defective 
in its organization as to be incapable of holding in 
suitable balance the scales of justice that measure the 
reciprocal rights and obligations of all the individuals 
governed. It is at least conceivable that some 
government might be so devised as to be astonishingly 
alert and capable in establishing and enforcing just 
relations among all its citizens, yet so impotent in 
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organization for defense against external foes as to be 
the predestined victim of some more warlike neighbor 
seeking aggrandizement. Thomas Jefferson, accept- 
ing the then almost novel concept of a representative 
republic, embodied in the Constitution of 1787, 
especially feared an oppressive partiality amounting 
to denials of liberty to individuals and groups of 
individuals and to serious and unjust discriminations 
intended to benefit favored sections at the expense of 
others less favored and influential. So convinced 
was he that all governments tend toward this form of 
injustice that he regarded its complete elimination as 
improbable, if not impossible, and embodied a 
philosophy from which he never departed in the 
aphorism in which he asserted that “that government 
is best which governs least.”’ 

Thomas Jefferson died 112 years ago, but the prin- 
ciples which he so positively and so persistently ad- 
vocated during his long political career, and so con- 
sistently maintained during his Presidency, became 
the fundamental doctrines of the great political party 
which he founded and called the Republican party, 
but which now survives, under the name later 
adopted, as the Democratic party. If the titular 
leader of that party, the present President of the 
United States, denies the continuing validity of any 
political doctrine that Thomas Jefferson proclaimed 
and regarded as essential, he occupies in that respect 
a position which would have been repugnant and im- 
possible to Grover Cleveland and Woodrow Wilson, 
his only Democratic predecessors since the Civil War. 
Many of Mr. Roosevelt’s acts since March 4, 1933, 
indicate that he does reject the basic Jeffersonian 
doctrines, and some very general expressions in his 
public papers and addresses support that view, but 
he has never publicly and specifically]. dissented from 
any of these doctrines and it is not at all likely that 
he ever will, for to do so would be to separate himself 
from most of the recognized leaders of his party, and 
to millions of its rank and file such dissent would be 
obnoxious and repellent. 

Nevertheless, regardless of their political affilia- 
tions, very many Americans are convinced that the 
enormous complexity of the social, industrial and 
economic organization as it now exists, a complexity 
which had not developed in Jefferson’s time and 
which could not have been anticipated even by the 
wisest men of that period, has made it necessary for 
the government to assume and perform many tasks in 
addition to the relatively simple ones conforming 
with his principles, as they applied to the conditions 
and facts of his day. 

It is quite possible, however, to accept this general- 
ization and still to adhere consistently to the doctrine 
that government should intrude as little as possible 
upon individual liberty and initiative. A plain and 
modernized statement of the basic principle would be 
to assert that government ought never to undertake 
any task or function until there has been established 
a reasonable presumption that it can and will do 
better, in the sense of better serving the whole com- 
munity, in that field than any private individual or 
group of individuals. Yet the American Govern- 
ment, like every other government or instrumentality, 
has the defects of its qualities. It is, as all Americans 
patriotically believe, despite its faults, the best 
government on earth. But it has its limitations. 


It is, after all, only an institution humanly devised 
Those who operate it are 


and humanly operated. 





4018 Financial 


not always the wisest of men, they are not invariably 
and at all times capable of looking at every problem 
with eyes seeking only the general interest and wel- 
fare. Inthe Legislative Department they have repre- 
sentatives, chosen by general suffrage, the only way 
in which free people could now consent to have their 
law-making representatives commissioned; but most 
elected representatives desire to remain representa- 
tives; some desire promotion in the public service; 
very few ever act in cold disregard of their own self- 
interest. The Seventy-fifth Congress, which, unless 
called in special session before next January, com- 
pleted its record 10 days ago, has just illustrated this 
in connection with the railroad industry, woefully 
ill-treated and sadly demoralized by 50 years of 
captious, whimsical and oppressive legislation. Under 
this legislation the Interstate Commerce Commission, 
radically divided within its own membership, denied 
an adjustment of rates to offset the greatly diminished 
purchasing power of railroad income and granted an 
insufficient increase. Hampered by another statute, 
to which no exception is here intended, the railroads 
were not permitted promptly to protect their solvency 
by even slight reductions in rates of wages. Presi- 
dent Roosevelt, perhaps disgusted with the Com- 
mission’s operation under the existing law, formally 
urged Congress to accord prompt legislative relief 
before adjourning. The head of the Reconstruction 
Finance Corporation, earnestly and on repeated 
public occasions as well as privately, explained the 
urgency of prompt legislative action. The principal 


organizations of railroad employees, thereby showing 
that the railroad industry is ‘‘a house divided against 
itself ,’’ immediately announced its opposition to any 
aid to the employing railroads unless the latter would 


at once promise to maintain present wage rates, 
whether fair or not, and to refrain from exercising 
their rights under the statute that the same organiza- 
tions dictated to Congress in substitution for the 
labor provisions of the Esch-Cummins Act. This 
opposition was forthwith brought to the attention of 
Congress and that of every Senator and Member by 
a horde of labor-leaders and sub-leaders summoned in 
haste to Washington for the acknowledged purpose 
of intimidating Congress. One-third of the Senate 
and all members of the House of Representatives are 
to be elected in November, scarcely more than four 
months in the future. Most of those whose terms 
are about to expire desire re-election and the support 
of railroad employees who, with their families, are 
nearly all voters. Congress, naturally, and in con- 
formity with precedent, did nothing. 

This history has made wholly plain some of the 
inescapable defects in a government operated by 
representatives chosen by popular suffrage. Such 
representatives cannot approach a business problem, 
when large numbers of voters areYplainly on one side 
and the number on the other side is unknown, as 
though it were only a business problem. To them it 
is, and must be, and ever will be, a political problem 
and most of them know far more, or think they do, of 
its political potentialities than they do of its business 
aspects. Most will care much more for their own re- 


elections than for the eventual results to the public 
welfare, as to which many will prefer to remain bliss- 
fully ignorant. Yet government by the consent of the 
governed, the best of all possible governments yet 
known to mankind, must be controlled by representa- 
tives so selected; there is no other device that does not 
lead to tyranny. 
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This is a limitation upon every free government, and 
ought to be everywhere recognized as restricting the 
tasks that a people can hopefully and wisely assign 
even to the best of all governments. The authority 
which is beyond a capacity so limited should be held 
in that great reservoir of power that remains with the 
people and is unexercised. Every proposal to add to 
the functions of any government ought to be con- 
sidered in the light of clear understanding of the limi- 
tations inherent in the form and substance of that 
government. 








International Debt Payments and 
Defaults 


On June 15 there became due to the United States 
payments on war debts account aggregating $1,891,- 
661,670. Of this total, $1,679,928,476 represented 
payments in arrears, and $211,733,194 further instal- 
ments due. The total amount received by the Treas- 
ury was $171,763. The items of this trivial total 
comprised $161,935 from Finland, which to its honor 
paid its instalment in full as it has previously done, 
and $9,828 from Hungary. The Hungarian payment 
was a token payment, the indebtedness of that coun- 
try for arrears being $457,845 and for a fresh instal- 
ment $37,410. In December, 1937, however, Hungary 
made a similar payment, and on Feb. 7 submitted 
a refunding proposal under which the principal 
of its debt was to be paid, without interest, over 
thirty years. No action on the offer was taken by 
Congress, however, and it presumably will come up 
for consideration after a new Congress has con- 
vened. The remaining eleven debtor countries— 
Great Britain, France, Italy, Belgium, Czechoslo- 
vakia, Poland, Rumania, Yugoslavia, Estonia, Lat- 
via and Lithuania—paid nothing, and none of them 
held out any hope that payments might be expected. 

During the first four or five years after the con- 
clusion of the World War, the European Powers 
that had borrowed heavily in this country and 
which, but for American aid, would have gone down 
to defeat, exerted themselves, particularly in the 
cases of Great Britain and France, to “put over” on 
the United States the idea that the American loans 
had been made in reality as “a contribution to a 
common cause” and that repayment, or at least 
anything like repayment in full, should not be ex- 
pected. It did not escape notice that nothing of the 
kind was urged when the loans were being con- 
tracted. When Congress, and with it the country, 
refused to listen to such sophistry, the debtor Pow- 
ers, one after another, arranged agreements with 
the American War Debt Commission for the fund- 
ing of their debts, the agreements contemplating 
the payment, over long periods, of semi-annual in- 
stalments of principal with interest at reduced 
rates. With a good deal of grumbling in foreign 
parliaments and the foreign press, and frequent ref- 
erences to the United States as a Shylock, payments 
were made until 1931, when they were suspended by 
the Hoover moratorium. At the Lausanne Confer- 
ence the debtor Powers undertook arbitrarily to 
make the payment of war debts dependent upon 
Germany’s payment of reparations, a condition 
which the United States very properly refused to 
accept, and when reparations ceased no attempt 
was made to resume war debt payments except by 
Finland. With that honorable exception, to which 
Hungary may now be added, the debts have been 
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treated by the debtors practically as if the debt 
agreements were a dead letter. 

The recent revival of discussion of the debt ques- 
tion in England is not indicative of any great 
change of heart on the subject by either the British 
Government or the British people. The treatment 
of the subject by Government spokesmen, on some 
of the occasions when it has been broached, has been 
contemptuous, and while British pride in honoring 
financial obligations has been appreciably affected 
by repeated reminders of default, there is little to 
show that the moral obligation of the American 
debts is deeply felt. It is beginning to be realized 
in some quarters, however, that the prolonged in- 
difference of the British Government to the debt 
default is an insuperable barrier to cordial relations 
between the American and British peoples, however 
friendly their public relations may seem to be. It is 
also realized that, if war comes, the Johnson Act 
will continue to close the American financial mar- 
kets to loans by any foreign Government whose 
debts to the United States are in default. The hope 
of being able to use the United States and its re- 
sources in the next war is, indeed, the main reason 
for the revival of the war debt question in Great 
Britain at this time. 

If Great Britain, or any other of the European 
debtors, genuinely desires a revision of its war debt 
agreement, the thing for it to do is to come forward, 
as Hungary has done, with a definite proposition. 
With the exception of Hungary, no European debtor 
has done this; on the contrary, the debtors have ap- 
peared calmly to assume that the proposals should 
come from the creditor. Such matters as trade off- 
sets, exchange transfers or gold payments are im- 
portant, but it is for the debtors to suggest what it 
is proposed to do about them. Only Congress can 
authorize a change in the agreements already made, 
and both Congress and the American public have 
shown themselves strongly averse to wiping out the 
debts or heavily scaling them down, especially since 
it is clear that most, if not all, of the debtor coun- 
tries could have resumed substantial payments, in 
whole or in part of the contractual amounts, if they 
had been disposed to do so. There is no reason to 
suppose, however, that a revision offer, reasonable 
in its terms and backed by ample assurance of good 
faith, would not be carefully considered by Congress, 
but it is not for Congress, and least of all for the 
President, to lead off. 

It would be strange if the wholesale defaults on 
the war debts, joined to the failure of the United 
States to put any pressure upon the debtors for 
payment, had not encouraged Germany to attempt 
a repudiation of the Austrian debts. The circum- 
stances, of course, are different. The debts in ques- 
tion are those incurred by Austria through recon- 
struction loans made through the League of Nations 
but guaranteed by Great Britain, France, Italy and 
a number of other Powers. The United States is 
involved in the debt situation to the extent of about 
$26,000,000 of war debts and $38,483,000 of various 
issues of national, provincial or corporate bonds. 
Negotiations between Germany and Great Britain, 
carried on for several weeks at Berlin and London, 
have resulted thus far only in disclosing an appar- 
ent determination on the part of Germany to repu- 
diate the debts on the ground that it had neither 
legal nor moral responsibility for their payment. 
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The German argument was expounded at length, 
on June 16, in a speech at Bremen by Walther 
Funk, Minister of Economics. The Austrian loans, 
he said, “were not granted for economic reasons. 
On the contrary, they merely served the purpose of 
preventing Austria’s Anschluss. The result of the 
foreign financial help as granted in the form of 
three Federal loans is so devastating that foreign 
countries have no right to claim that they made a 
productive contribution. Neither by inter- 
national law nor in the interests of economic policy, 
nor morally, is there any obligation for the Reich to 
acknowledge legal responsibility for Austrian Fed- 
eral debts.” As precedents for Germany’s action, 
Herr Funk cited the failure of Great Britain to as- 
sume the debts of the Boer Republic after the Boer 
war, the repudiation by the United States of the 
debts of the Confederate States, and the rejection 
by France of responsibility for the debts of Mada- 
gascar. Post-war Austria, it was further urged, was 
the creation of the Peace Conference, but its iden- 
tity had been lost by merger with the Reich, and 
the present “land of Austria” was only an admin- 
istrative area. 

The German argument was effectively punctured 
in a note from the Department of State, handed to 
the German Foreign Office on June 9, calling at- 
tention to the failure of Germany to pay an instal- 
ment due June 1 of the American portion of an in- 
ternational loan. “It is believed,” the note declared, 
“that the weight of authority clearly supports the 
general doctrine of international law founded upon 
obvious principles of justice that, in case of absorp- 
tion of a State, the substituted sovereignty assumes 
the debts and obligations of the absorbed State, and 
takes the burdens with the benefits. Both the 
1930 loan and the relief loans were made in time of 
peace, for constructive works and the relief of hu- 
man suffering. There appears no reason why Ameri- 
can creditors of Austria should be placed in any 
worse position by reason of the absorption of Aus- 
tria by Germany than they would have been had 
such absorption not taken place.” 

There is a measure of truth in the contention that 
the loans to Austria, while given for relief and vari- 
ous undertakings of financial and economic recon- 
struction, were indirectly expected also to 
strengthen Austria’s ability and disposition to resist 
the German demand for an Anschluss. It is under- 
standable that Germany, having defeated the League 
program and absorbed Austria, should now put the 
contention forward as important. There appears to 
be no doubt, however, that the position of the cred- 
itors, as stated summarily in the American note, is 
the sound one. The practical question is what can 
be done by the Powers if Germany’s refusal persists. 
British opinion, it is reported, is inclined to con- 
sider an enforced collection of what is due to Great 
Britain by imposing a clearing system under which 
commercial payments due by British exporters to 
German concerns would be sequestered to the 
amount of the unpaid German instalments. France, 
which is also demanding payment, is reported to 
contemplate the use of a renewal of a favorable 
Franco-German commercial treaty as a lever. The 
matter is complicated by the fact that commercial 
or economic pressure, especially from Great Britain, 
might end the hope of bringing Germany into a gen- 
eral European accord, and by the suspicion that 
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Italy, which was one of the guarantors of the Aus- 
trian loans but has refrained from joining with the 
other Powers in protests against repudiation, has 
had its claims met by some secret arrangement. On 
the other hand, the fact that Germany has also 
called for a reduction of the interest rates on the 
Dawes Plan and Young Plan loans suggests that, 
in refusing to recognize the Austrian debts, it is 
really seeking to obtain concessions which can be 
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used to improve its exchange and general financial 
position. In that case a controversy which threat- 
ens serious results for international good feeling 
may before long be settled by compromise as far as 
the European creditors are concerned. Whether the 
American Government would be disposed to accept 
a compromise could not, apparently, be determined 
until the question had been acted upon by Con- 
gress. 








Text of Newly Enacted Maloney Bill For Regulation of Over-Counter Security 
Transactions 


One of the measures enacted into law by Congress just 
before its adjournment on June 16, is the Maloney bill for 
the regulation of brokers and dealers in over-the-counter 
security transactions. The passage of the bill by Congress 
was reported in these columns a week ago, (page 3886); 

assed by the Senate on March 31 the measure was adopted 

y the House on June 15, where there was no debate whatever 
on the legislation, it having passed that body following the 
reading of new legislation. The Senate concurred in the 
House amendments on June 16. 

The last minute changes in the bill, agreement as to which 
was reached on June 15 by the House Interstate and Foreign 
Commerce Committee and the Securities and Exchange 
Commission, were indicated in our item of last week. The 
House, after striking out certain provisions in the bill, 
inserted as new matter the following: 

**“(C) (1) No broker or dealer shall make use of the mails or of any means 
or instrumentality of interestate commerce to effect any transaction in, 
or to induce the purchase of, any security (other than commercial paper, 
bankers’ acceptances, or commercial bills) otherwise than on a national 
securities exchange, by means of any manipulative, deceptive, or other 
fraudulant device or contrivance. The Commission shall, for the purposes 
of this subsection, by rules and regulations define such devices or con- 
trivances as are manipulative, deceptive, or otherwise fraudulent. 

**(2) No broker or dealer shall make use of the mails or of any means 
or instrumentality of interstate commerce to effect any transaction in, or 
to induce or attempt to induce the purchase or sale of, any security (other 
than an exempted security or commercial paper, bankers’ acceptances, or 
commercial bills), otherwise than on a national] securities exchange, in 
connection with which such broker or dealer engages in any fraudulent, 
deceptive, or manipulative act or practice, or makes any fictitious quota- 
tion. The Commission shall, for the purposes of this paragraph, by rules 
and regulations define and prescribe means reasonably designed to prevent 
such acts and practices as are fraudulent, deceptive, or mainpulative and 
such quotations as are ficititious. 

“*(3) No broker or dealer shall make use of the mails or of any means 
or instrumentality of interstate commerce to effect any transaction or 
induce or attempt to induce the purchase or sale of any security (other 
than an exempted security or commercial paper, bankers’ acceptances, or 
commercial bills) otherwise than on a national securities exchange, in con- 
travention of such rules and regulations as the Commission may prescribe 
as necessary or appropriate in the public interest or for the protection of 


investors to provide safeguards with respect to the financial responsibility 
of brokers and dealers. 


Provisions of Section 3 were likewise stricken out by the 
House, and were replaced by the following :qg testi 


** Sec. 3. Subsection (B) of Section 29 of such act is amended by inserting 
before the period at the end thereof a colon and the following: ‘Provided, 
(A) that no contract shall be void by reason of this subsection because of 
any violation of any rule or regulation prescribed pursuant to paragraph (2) 
or (3) of subsection (c) of Section 15 of this title, and (B) that no contract 
shall be deemed to be void by reason of this subsection in any action main- 
tained in reliance upon this subsection, by any person to or for whom any 
broker or dealer sells, or from or for whom any broker or dealer purchases, 
a security in violation of any rule or regulation prescribed pursuant to 
paragraph (1) of subsection (c) of Section 15 of this title, unless such action 
is brought within one year after the discovery that such sale or purchase 
involves such violation and within three years after such violation’.” 


In its issue of June 17 the “Wall Street Journal’ stated 
that with the enactment of the bill investment bankers are 
expected to take preliminary steps almost at once in the 
direction of setting up a national organi ation to work with 
the Securities and Exchange Commission in enforcement of 
the measure. In part the paper quoted also said: 


The measure now includes most of the amendments suggested by invest- 
ment bankers who had urged certain modifications to make the measure 
more readily workable. Enactment without the amendments, they said, 
would further curtail the activities of capital markets. 

The measure contemplates registration of one or more broker-dealer 
associations transacting business over the counter so that a mechanism 
may be established for control of these markets by the SEC. It is designed 
to supplement the Securities and Exchange Act of 1934 which gives the 
SEC power to regulate over-the-counter markets. The measure aims to 
set up a system of cooperative regulation through the activities of the 
voluntary association or associations. .. . 

While not all of the amendments sought by investment bankers were 
incorporated into the Maloney bill as enacted, it was generally agreed 
yesterday that the changes which were made in the measure would make 
it more workable, 

Investment bankers had asked revision of the section authorizing the 
SEC to suspend or expel a member of an association formed under the 
measure for violation of the Securities Exchange Act of 1934 so that this 
penalty would be incurred only for ‘‘wilful’”’ offenses as provided in reference 
to violations in the Securities Act of 1933. This change was not made. 


Concession Is Made 


However, a concession was made in reference to another important 
clause. Investment bankers had urged that the bill either be changed to 


provide that proof of fraudulent intent in the case of manipulation be given 
or else that the penalty of recission prescribed for violation of the section 
dealing with mainpulation be eliminated. Congress accepted this second 
alternative. This means that no contracts on securities transactions can 
now be voided for violations of the manipulative section. 

Also, at the last minute a clause was eliminated which provided that the 
SEC have power to regulate the manner, method and place of soliciting 
business and to regulate the time and method of making settlement, pay- 
ment or deliveries. 

Municipal dealers do not come under the act as it now stands. 


Certain Requirements Essential 


The associations of investment bankers would register with the SEC if 
they complied with certain requirements. These include: 

The associations must be of nation-wide scope or must represent an 
economically cohesive region. All brokers and dealers who conduct an 
honest and responsible business shal] be eligible for membership. Any 
broker or dealer who has disqualified himself by improper conduct would 
be barred. 

To be eligible for registration, rules of the association must be designed 
to prevent fraudulent and manipulative acts and practices, provide safe- 
guards against unreasonable profits, or unreasonable rates of commission, 
promote just and equitable principles of trade and in general protect in- 
vestors and the public interest. 


Discrimination Barred 

Rules of an association could not be designed: to permit unfair discrimina- 
tion between customers or issuers or brokers or dealers; to fix minimum 
rates or impose any schedule of commissions, allowances, discounts or 
other charges. 

Brokers and dealers would be induced to join registered associations by 
provisions which permit discounts among member dealers but require that 
members dealing with non-members must charge the same prices as they 
would to the general public. 

SEC officials expressed pleasure with the form of the bill which emerged 
from Congress even though it gave the Commission less power than had 
been provided in the bill as introduced. 

SEC plans for administration of the measure have not yet been com- 
pleted. Sherlock Davis, assistant director of the trading and exchange 
division, has been in charge of this work. The Commission will have to 
devise a registration form, but since no deadline is provided in the bill for 
registration this is not expected to be rushed. 


The text of the newly enacted bill follows: 


A BILL 


To provide for the establishment of a mechanism of regulation among over- 
the-counter brokers and dealers operating in interstate and foreign 
commerce or through the mails, comparable to that provided by 
National Securities Exchanges under the Securities Exchange Act of 
1934, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the Securities Exchange Act of 
1934, as amended, is amended by inserting after section 15 thereof the 
following new section: 

‘Sec. 15A (a) Any association of brokers or dealers may be registered 
with the Commission as a national securities association pursuant to sub- 
section (b), or as an affiliated securities association pursuant to subsection 
(d), under the terms and conditions hereinafter provided in this section, by 
filing with the Commission a registration statement in such form as the 
Commission may prescribe, setting forth the information, and accompanied 
by the documents, below specified: 

(1) Such data as to its organization, membership, and rules of pro- 
cedure, and such other information as the Commission may by rules and 
regulations require as necessary or appropriate in the public interest or for 
the protection of investors; and 

“*(2) Copies of its constitution, charter, or articles of incorporation or 
association, with all amendments thereto, and of its existing bylaws, and 
of any rules or instruments corresponding to the foregoing, whatever the 
name, hereinafter in this title collectively referred to as the ‘rules of the 
association.’ 

Such registration shal] not be construed as a waiver by such association 

or any member thereof of any constitutional right or of any right to contest 

the validity of any rule or regulation of the Commission under this title. 

““(b) An applicant association shall not be registered as a national securi- 
ties association unless it appears to the Commission that— 

‘‘(1) by reason of the number of its members, the scope of their trans- 
actions, and the geographical distribution of its members such association 
will be able to comply with the provisions of this title and the rules and 
regulations thereunder and to carry out the purposes of this section; 

**(2) such association is so organized and is of such a character as to be 
able to comply with the provisions of this title and the rules and regulations 
thereunder, and to carry out the purposes of this section; 

‘“*(3) the rules of the association provide that any broker or dealer who 
makes use of the mails or of any means or instrumentality of interstate 
commerce to effect any transaction in, or to induce the purchase or sale of, 
any security otherwise than on a national securities exchange, may become 
a member of such association except such as are excluded pursuant to 
paragraph (4) of this subsection: Provided, That the rules of the association 
may restrict membership in such association on such specified geographical 
basis, or on such specified basis relating to the type of business done by its 
members, or on such other specified and appropriate basis, as appears to 
the Commission to be necessary or appropriate in the public interest or for 
the protection of investors and to carry out the purpose of this section; 
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**(4) the rules of the association provide that, except with the approval 
or at the direction of the Commission in cases in which the Commission 
finds it appropriate in the public interest so to approve or direct, no broker 
or dealer shall be admitted to or continued in membership in such asso- 
ciation, if (1) such broker or dealer, whether prior or subsequent to becom- 
ing such, or (2) any partner, officer, director, or branch manager of such 
broker or dealer (or any person occupying a similar status or performing 
similar functions), or any person directly or indirectly controlling or con- 
trolled by such broker or dealer, whether prior or subsequent to becoming 
such, (A) has been and is suspended or expelled from a registered securities 
association (whether national or affiliated) or from a national securities 
exchange, for violation of any rule of such association or exchange which 
prohibits any act or transaction constituting conduct inconsistent with just 
and equitable principles of trade, or requires any act the omission of which 
constitutes conduct inconsistent with just and equitable principles of trade, 
or (B) is subject to an order of the Commission denying or revoking his 
registration pursuant to section 15 of this title, or expelling or suspending 
him from membership in a registered securities association or a national 
securities exchange, or (C) by his conduct while employed by, acting for, 
of directly or indirectly controlling or controlled by, a broker or dealer, 
was a cause of any suspension, expulsion, or order of the character described 
in clause (A) or (B) which is in effect with respect to such broker or dealer; 

‘**(5) the rules of the association assure a fair representation of its members 
in the adoption of any rule of the association or amendment thereto, the 
selection of its officers and directors, and in all other phases of the ad- 
ministration of its affairs; 

**(6) the rules of the association provide for the equitable allocation of 
dues among its members, to defray reasonable expenses of administration; 

‘*(7) the rules of the association are designed to prevent fraudulent 
and manipulative acts and practices, to promote just and equitable prin- 
ciples of trade, to provide safeguards against unreasonable profits or un- 
reasonable rates of commissions or other charges, and, in general to protect 
investors and the public interest, and to remove impediments to and perfect 
the mechanism of a free and open market; and are not designed to permit 
unfair discrimination between customers, or issuers, or brokers or dealers, 
to fix minimum profits to impose any schedule of prices, or to impose any 
schedule or fix minimum rates of commissions, allowances, discounts, or 
other charges; 

“*(8) the rules of the association provide that its members shall be ap- 
propriately disciplined, by expulsion, suspension, fine, censure, or any 
other fitting penalty, for any violation of its rules; 

(9) the rules of the association provide a fair and orderly procedure 
with respect to the disciplining of members and the denial of membership 
to any broker or dealer seeking membership therein. In any proceeding 
to determine whether any member shall be disciplined, such rules shall 
require that specific charges be brought; that such member shall be notified 
of, and be given an opportunity to defend against, such charges; that a 
record shall be kept; and that the determination shall include (A) a state- 
ment setting forth any act or practice in which such member may be found 
to have engaged, or which such member may be found to have omitted, 
(B) a statement setting forth the specific rule or rules of the association of 
which any such act or practice, or omission to act, is deemed to be in vio- 
lation, (C) a statement whether the acts or practices prohibited by such 
rule or rules, or the omission of any act required thereby, are deemed to 
constitute conduct inconsistent with just and equitable principles of trade, 
and (D) a statement setting forth the penalty imposed. In any proceeding 
to determine whether a broker or dealer shall be denied membership, such 
rules shall provide that the broker or dealer shall be notified of, and be 
given an opportunity to be heard upon, the specific grounds for denial which 
are under consideration; that a record shall be kept; and that the determina- 
tion shall set forth the specific grounds upon which the denial is based; and 
® (10) the requirements of subsection (c), insofar as these may be ap- 
plicable, are satisfied. 

“‘(c) The Commission may permit or require the rules of an association 
applying for registration pursuant to subsection (b), to provide for the ad- 
mission of an association registered as an affiliated securities association 
pursuant to subsection (d), to participation in said applicant association 
as an affiliate thereof, under terms permitting such powers and responsibili- 
ties to such affiliate, and under such other appropriate terms and conditions, 
as may be provided by the rules of said applicant association, if such rules 
appear to the Commission to be necessary or appropriate in the public 
interest or for the protection of investors and to carry out the purposes of 
this section. The duties and powers of the Commission with respect to 
any national securities association or any affiliated securities association 
shall in no way be limited by reason of any such affiliation. 

‘*“(d) An applicant association shall not be registered as an affiliated 
securities association unless it appears to the Commission that— 

“‘(1) such association, notwithstanding that it does not satisfy the re- 
quirements set forth in paragraph (1) of subsection (b), will, forthwith 
upon the registration thereof, be admitted to affiliation with an association 
registered as a national securities association pursuant to said subsection 
(b), in the manner and under the terms and conditions provided by the 
rules of said national securities association in accordance with subsection 
(c); and 

**(2) such association and its rules satisfy the requirements set forth 
in paragraphs (2) to (9), inclusive, of subsection (b); except that in the 
case of any such association any restrictions upon membership therein of 
the type authorized by paragraph (3) of subsection (b) shall not be less 
stringent than in the case of the national securities association with which 
such association is to be affiliated. 

‘‘(e) Upon the filing of an application for registration pursuant to sub- 
section (b) of subsection (d), the Commission shall by order grant such 
registration if the requirements of this section are satisfied. If, after ap- 
propriate notice and opportunity for hearing, it appears to the Commission 
that any requirement of this section is not satisfied, the Commission shall 
by order deny such registration. If any association granted registration 
as an affiliated securities association pursuant to subsection (d) shall fail 
to be admitted promptly thereafter to affiliation with a registered national 
securities association, the Commission shall revoke the registration of such 
affiliated securities association. 

““(f) A registered securities association (whether national or affiliated) 
may, upon such reasonable notice as the Commission may deem necessary 
in the public interest or for the protection of investors, withdraw from regis- 
tration by filing with the Commission a written notice of withdrawal in 
such form as the Commission may by rules and regulations prescribe. Upon 
the withdrawal of a national securities association from registration, the 
registration of any association affiliated therewith shall automatically 
terminate. 

“‘(g) If any registered securities association (whether national or affiliated) 
shall take any disciplinary action, against any member thereof, or shall deny 
admission to any broker or dealer seeking membership therein, such action 
shall be subject to review by the Commission, on its own motion, or upon 
application by any person aggrieved thereby filed within 60 days after such 
action has been taken or within such longer period as the Commission may 
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determine. Application to the Commission for review, or the institution 
of review by the Commission on its own motion, shall operate as a stay 
of such action until an order is issued upon such review pursuant to sub- 
section (h). 

““(h) (1) In a proceeding to review disciplinary action taken by a regis- 
tered securities association against a member thereof, if the Commission, 
after appropriate notice and opportunity for hearing, upon consideration 
of the record before the association and such other evidence as it may deem 
relevant, shall (A) find that such member has engaged in such acts or 
practices, or has omitted such act, as the association has found him to have 
engaged in or omitted, and ‘B) shall determine that such acts or practices, 
or omission to act, are in violation of such rules of the association as have 
been designated in the determination of the association, the Commission 
shall by order dismiss the proceeding, unless it appears to the Commission 
that such action should be modified in accordance with paragraph (2) of 
this subsection. The Commission shall likewise determine whether the 
acts or practices prohibited, or the omission of any act required, by any 
such rule constitute conduct inconsistent with just and equitable principles 
of trade, and shall so declare. If it appears to the Commission that the 
evidence does not warrant the finding required in clause (A), or if the Com- 
mission shal] determine that such acts or practices as are found to have 
been engaged in are not prohibited by the designated rule or rules of the 
association, or that such act as is found to have been omitted is not required 
by such designated rule or rules, the Commission shall by order set aside 
the action of the association. 

(2) If, after appropriate notice and opportunity for hearing, the Com- 
mission finds that any penalty imposed upon a member is excessive or 
oppressive, having due regard to the public interest, the Commission shall 
by order cancel, reduce, or require the remission of such penalty. 

““(3) In any proceeding to review the denial of membership in a registered 
securities association, if the Commission, after appropriate notice and hear- 
ing, and upon consideration of the record before the association and such 
other evidence as it may deem relevant, shall determine that the specific 
grounds on which such denial is based exist in fact and are valid under this 
section, the Commission shall by order dismiss the proceeding; otherwise, 
the Commission shall by order set aside the action of the association and 
require it to admit the applicant broker or dealer to membership therein. 

““(i) (1) The rules of a registered securities association may provide that 
no member thereof shall deal with any nonmember broker or dealer (as 
defined in paragraph (2) of this subsection) except at the same prices, for 
the same commissions or fees, and on the same terms and conditions as are 
by such member accorded to the general public. 

“*(2) For the purposes of this subsection, the term ‘nonmember broker 
or dealer’ shall include any broker or dealer who makes use of the Mai» or 
of any means or instrumentality of interstate commerce to effect any trans- 
action in, or to induce the purchase or sale of, any security otherwise than 
on a national securities exchange, who is not a member of any registered 
securities association, except a broker or dealer who deals exclusively in 
commercial paper, bankers’ acceptanaces, or commercial bills. 

‘*(3) Nothing in this subsection shall be so construed or applied as to 
prevent any member of a registered securities association from granting 
to any other member of any registered securities association any dealer's 
discount, allowance, commission, or special terms. 

“*(j) Every registered securities association shall file with the Commission 
in accordance with such rules and regulations as the Commission may 
prescribe as necessary or appropriate fn the public interest or for the 
protection of investors, copies of any changes in or additions to the 
rules of the association, and such other information and documents as 
the Commission may require to keep current or to supplement the 
registration statement and documents filed pursuant to subsection (a). 
Any change in or addition to the rules of a registered securities association 
shall take effect upon the thirtieth day after the filing of a copy thereof 
with the Commission, or upon such earlier date as the Commission may 
determine, unless the Commission shall enter an order disapproving such 
change or addition; and the Commission shall enter such an order unless 
such change or addition appears to the Commission to be consistent with the 
requirements of subsection (b) and subsection (d). 

‘*(k) (1) The Commission is authorized by order to abrogate any rule 
of a registered securities association, if after appropriate notice and op- 
portunity for hearing, it appears to the Commission that such abrogation 
is necessary or appropriate to assure fair dealing by the members of such 
association, to assure a fair representation of its members in the adminis- 
tration of its affairs or otherwise to protect investors or effectuate the 
purposes of this title. 

““(2) The Commission may in writing request any registered securities 
association to adopt any specified alteration of or supplement to its rules 
with respect to any of the matters hereinafter enumerated. If such asso- 
ciation fails to adopt such alteration or supplement within a reasonable 
time, the Commission is authorized by order to alter or supplement the rules 
of such association in the manner theretofore requested if, after appropriate 
notice and hearing, it appears to the Commission that such aJteration or 
supplement is necessary or appropriate in the public interest or for the 
protection of investors or to effectuate the purposes of this section with 
respect to: (1) The basis for, and procedure in connection with, the denial 
of membership or the disciplining of members; (2) the method for adoption 
of any change in or addition to the rules of the association; (3) the method 
of choosing officers and directors; and (4) affiliation between registered 
securities associations. 

““)) The Commission is authorized, if such action appears to it to be 
necessary or appropriate in the public interest or for the protection of 
investors or to carry out the purposes of this section— 

‘‘(1) after appropriate notice and opportunity for hearing, by order to 
suspend for a period not exceeding 12 months or to revoke the registration 
of a registered securities association, if the Commission finds that such 
association has violated any provision of this title or any rule or regulation 
thereunder, or has failed to enforce compliance with its own rules, or has 
engaged in any other activity tending to defeat the purposes of this section; 

‘‘(2) after appropriate notice and opportunity for hearing, by order to 
suspend for a period not exceeding 12 months or to expel from a registered 
securities association any member thereof who the Commission finds (A) 
has violated any provision of this title or any rule or regulation thereunder, 
or has effected any transaction for any other person who, he had reason to 
believe, was violating with respect to such transaction any provision of 
this title or any rule or regulation thereunder, or (B) has willfully violated 
any provision of the Securities Act of 1933, as amended, or of any rule or 
regulation thereunder, or has effected any transaction for any other person 
who, he had reason to believe, was willfully violating with respect to such 
transaction any provision of such act or rule or regulation; 

(3) after appropriate notice and opportunity for hearing, by order to 
remove from office any officer or director of a registered securities associa- 
tion who, the Commission finds, has willfully failed to enforce the rules of 
the association, or has willfully abused his authority. 

“‘(m) Nothing in this section shall be construed to apply with respect 
to any transaction by a broke jor dealer in any exempted security. 
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“(n) If any provision of this section is in conflict with any provision of 
any law of the United States in force on the date this section takes effect, 
the provision of this section shall prevail.” 

Sec. 2. Subsection (c) of section 15 of such act, as amended, is amended 
to read as follows: 

“*(e) (1) No broker or dealer shall make use of the mails or of any means 
or instrumentality of interstate commerce to effect any transaction in, or 
to induce the purchase or sale of, any security (other than commercial 
paper, bankers’ acceptances, or commercial bills) otherwise than on a 
national securities exchange, by means of any manipulative, deceptive, or 
other fraudulent device or contrivance. The Commission shall, for the 
purposes of this subsection, by rules and regulations define such devices 
or contrivances as are manipulative, deceptive, or otherwise fraudulent. 

**(2) No broker or dealer shall make use of the mails or of any means or 
instrumentality of interstate commerce to effect any transaction in, or to 
induce or attempt to induce the purchase or sale of, any security (other than 
an exempted security or commercial paper, bankers’ acceptances, or com- 
mercial bills) otherwise than on a national securities exchange, in connection 
with which such broker or dealer engages in any fraudulent, deceptive, or 
manipulative act or practice, or makes any fictitious quotation. The Com- 
mission shall, for the purposes of this paragraph, by rules and regulations 
define, and prescribe means reasonably designed to prevent, such acts and 
practices as are fraudulent, deceptive, or manipulative and such quotations 
as are fictitious. 

‘*(3) No broker or dealer shall make use of the mails or of any means or 
instrumentality of interstate commerce to effect any transaction in, or to 
induce or attempt to induce the purchase or sale of, any security (other 
than an exempted security or commercial] paper, bankers’ acceptances, or 
commercia] bills) otherwise than on a national securities exchange, in con- 
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travention of such rules and regulations as the Commission may prescribe 
as necessary or appropriate in the public interest or for the protection of 
investors to provide safeguards with respect to the financial responsibility 
of brokers and dealers.” 

Sec. 3. Subsection (b) of section 29 of such act is amended by inserting 
before the period at the end thereof a colon and the following: Provided, (A) 
That no contract shall be void by reason of this subsection because of any 
violation of any rule or regulation prescribed pursuant to paragraph (2) or 
(3) of subsection (c) of section 15 of this title, and (B) that no contract 
shall be deemed to be void by reason of this subsection in any action main- 
tained in reliance upon this subsection, by any person to or for whom any 
broker or dealer sells, or from or for whom any broker or dealer purchases, 
a security in violation of any rule or regulation prescribed pursuant to 
paragraph (1) of subsection (c) of section 15 of this title, unless such action 
is brought within 1 year after the discovery that such sale or purchase in- 
volves such violation and within 3 years after such violation.” 

Sec. 4. Section 32 of such act, as amended, is amended by adding at 
the end thereof the following new subsection: 

‘*(c) The provisions of this section shall not apply in the case of any 
violation of any rule or regulation prescribed pursuant to paragraph (3)[of 
subsection (c) of section 15 of this title, except a violation which consists,of 
making, or causing to be made, any statement in any report or document 
required to be filed under any such rule or regulation, which statement 
was at the time and in the light of the circumstances under which it was 
made false or misleading with respect to any material fact.” f 

Sec. 5. Subsection (a) of section 17 of such act, as amended, is amended 
by inserting immediately after the words ‘‘every broker or dealer who 
transacts a business in securities through the medium of any such member,” 
the words ‘‘every registered securities association.’’ 








Annual Report of FDIC—Outlines Policy Regarding Bank Loans, Investments, and Capital 
—Net Current Operating Earnings of Insured| Commercial Banks in 1937 Amounted to 
$471,000,000, Equivalent to 7.4% of Capital Account—Net Profits About 25% Less Than 


in 1936 


Indicating the policy of the Federal Deposit Insurance 
Corporation as to the security held by insured banks for 
loans, the annual report of the Corporation, made public 
June 23 by the Chairman, Leo T. Crowley, states that 
“individual banks should establish investment programs 
which apply the principle of diversification to the total assets 
of the bank, rather than to the securities account alone.”’ 
The report goes on to say: 


If a considerable portion of the loans are subject to particular hazards, 
the bond portfolio should avoid these risks. A proper maturity schedule 
depends both upon the quality and maturities of the loans and discounts 
and upon the character of the liabilities. Only high grade bonds should 
be purchased. They should be purchased for investment with the expec- 
tation of holding them to maturity. Securities should not be purchased 
with the intention of selling at a profit. Developments in the securities 
market during 1937 have demonstrated the soundness of the Corporation's 
opposition to trading which was expressed in the Corporation’s annual 
report for the year ending Dec. 31, 1936. .. . 

A bank which buys for investment only will have a minimum number of 
transactions on which profit or loss will result and on which to pay costs. 
Profits from transactions in securities should not be used for dividends. 
Such profits should be placed in a special valuation account to be used 
to offset losses. Premiums on bonds should be written off promptly or 
amortized out of income. Securities carrying a high degree of risk of default 
should not be purchased and a bank which holds such securities should 
establish reserves against possible loss from default. A bank which adheres 
to the policy outlined above need not be concerned about price fluctuations 
on high grade bonds held for investment. 


The Corporation’s policy regarding the capital of banks, 
bank loans, &c., is likewise outlined in the report, from 
which we quote as follows: 


Policy of the Corporation Regarding Capital of Banks—Adequate capital 
is one of the most important requisites for the maintenance of a sound bank. 
The Corporation believes that each bank should have a sound capital 
sufficient, having due regard for the quality and the character of the assets 
held, to give reasonable assurance of the maintenance of a margin of pro- 
tection to depositors and other creditors. A minimum of 10% of total 
liabilities and, in addition, a sound capital sufficient to assure the proper 
discharge of other responsibilities and functions of the bank is used as a 
working rule in the consideration of cases coming before the Corporation 
for action. 

As a general rule, the Corporation will not approve retirement of capital 
obligations of banks, repayment of contributions, or releases of guaran- 
tees in those cases in which the net capital account will fail to meet the 
minimum standard after completion of the action; and will not approve 
the chartering of banks, the admission of banks to insurance, or the estab- 
lishment of branches by banks with a capital account that does not measure 
up to the minimum.* The Corporation’s authority, however, extends only 
to insured State banks not members of the Federal Reserve System and 
does not apply to National banks nor to State banks members of the Federal 
Reserve System. The Corporation repeats its recommendation made last 
year that an insured bank contemplating the establishment of a branch 
should be required to make a showing to the Federal Deposit Insurance 
Corporation satisfying reasonable minimum capital requirements. 

The Corporation believes that when an insured bank operates with too 
small a margin of capital it is in fact being subsidized in part by other 
banks through the deposit insurance plan and in part by depositors who are 
unknowingly taking an undue amount of risks of the enterprise, with none 
of the returns which normally accrue to owners in the form of dividends 
and profits. The Corporation's general attitude regarding the question of 
adequate capital for banks is best expressed by the following quotation 
from its Annual Report for the year ending Dec. 31, 1936: 

Although a large number of factors mus 
determining the soundness of a bank mney mn oon ee opens it 
may be said that, in general, the lower the capital ratio the ter the 
risk to depositors and to the Corporation. The tendency of basies 90 oper- 
ate with narrower capital cushions increases the risk of loss to the Corpora- 
pan. ne Papeans actemment aos we ana on the assumption that 

osses er t 
trend in the ratio of bank capital to Sebilshien i covesane laces cay noe 


* Net capital account is obtained by deducting from total capital acrount the 
book value of assets appraised by examiners as loss or doubtful and adding the deter- 
minable sound banking value of assets not shown on the books of the banks. Net 
tata represents the excess over liabilities of the appraised value of 


be reduced, in which case either the assessment rate will have to be raised 
or fundamental changes will have to be effected in our system of banking. 

Quality of Assets—The quality of the assets of a bank is ef equal im 
portance to adequacy of capital. When a bank’s assets deteriorate and 
become frozen it can no longer operate and must close its doors. The losses 
which dissipate capital result primarily from assets of low quality. Ram 4 

Quality is a matter of individual judgment made in the light of detailed 
knowledge. The excellence of the judgments made depends in the]}final 
analysis upon the calibre of the bank’s management. There are no set rules 
which can be established in this regard. Certain general] principles, how- 
ever, are advocated by the Corporation and are endorsed by most bankers. 
A bank should maintain a balance among different types of assets in ac- 
cordance with the demands which it may expect to meet. A bank should 
not purchase securities or make loans involving excessive risk of loss. 
Investment in bank premises and equipment should bear a reasonable 
relation to the needs of the business. Holdings of other real estate should 
be kept at a minimum and when taken over in satisfaction of a debt should 
be disposed of at the earliest favorable opportunity. 

Policy Regarding Bank Loans—Examiners of the Corporation are in- 
structed not to criticize an individual loan on the basis of the time of its 
probable repayment but solely on the basis of the probable ability of the 
debtor to keep his obligation current and sound. Examiners are instructed 
to criticize a loan because of lack of credit information regarding the bor- 
rower, because the loan is made for speculative purposes involving undue 
risk of loss, because the loan represents an over-extension of credit or 
undue concentration for the bank in a single line, because the loan involves 
improper assumption of management risks by the bank, or because the loan 
is illegal. Examiners are also instructed to criticize any loan upon which a 
loss appears probable and any loan in which a loss has actually been sus- 
tained by the bank but not charged off. Instructions are given to comment 
also upon an undue concentration of loans by types and maturities tending 
to produce a lack of balance among the assets of the bank. 

As to holding company banking the report has the follow- 
ing to say: 

The two chief means of attaining multiple office banking at the present 
time are: (1) branch banking, and (2) group or holding company banking. 
Branch banking is, under present law, restricted to State lines and each 
State can decide upon the kind of branch banking, if any, which it desires. 
By means of the holding company device, however, one banking interest 
can operate offices in as many States as it desires and to any extent within 
States. 

The holding company device facilitates self-dealing and concentration 
of lines of credit to related interests beyond the limits contemplated by 
the law. The development of large banking organizations extending over 
many States and possibly over the entire Nation involves a concentration 
of risk through the hazard of failure of important groups. Difficulties of 
examination and supervision multiply with the growth of banking organi- 
zations controlled by single interests. 


The report—the fourth annual report of the Corporation— 
states that ‘‘at the close of 1937 the Corporation was insur- 
ing deposits in 13,853 banks.”’ It goes on to say: 

Daily average deposits of these banks amounted to more than $48,000,- 
000,000 during the year, of which more than $21,000,000,000 were insured. 
The depositors in these banks numbered more than 50,000,000, of whom 
more than 98% were fully protected by insurance. In 12,854 banks with 
deposits of not more than $5,000,000 each, comprising 93% of the insured 
commercial banks, nearly 80% of the $11,000,000,000 of deposits were 
covered by insurance. The remaining 999 banks, with deposits of more 
than $5,000,000 each, held more than $37,000,000,000 of deposits, of which 
33% were covered by insurance. Of these large banks, 490, each with 
deposits of more than $10,000,000, held more than two-thirds of the total 
deposits and about one-half of the insured deposit.. 


Net profits of all insured commercial banks, after re- 
coveries and charge-offs, but before dividends, amounted to 
$380 million in 1937, or 6% on total capital account, says 
the report. It also says: 

Net profits in 1937 were about one-fourth less than in 1936. This decrease 
in net profits was due chiefly to the smaller profits and recoveries on securi- 
ties sold. Recoveries from securities previously charged off decreased 67% , 
and profits on securities sold dropped 56% , while charge-offs on securities 
increased 14%. These changes reflected developments in the securities 
markets. In contrast, charge-offs on loans declined 44% . 
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Features of the report summarized by the Corporation 
follow: 


» FDIC acted to protect 277,236 depositors of 178 insolvent banks between 
Jan. 1, 1934, and Dec. 31, 1937. Total deposits of these banks were 
$76 million, all but 6% of which were made promptly available. Only 
two depositors in each thousand not fully covered. 

During 1937, FDIC cited 39 banks to supervisory authorities for prac- 
tices believed to be unsafe and unsound, the greatest number for doing 
business with impaired capital and for lax loan and investment policies 
and procedures. Of these, 16 suspended, six merged with other banks, 
six made necessary corrections and in one case insurance was terminated. 
Ten cases pending at end of year. 

FIDC made 7,822 examinations of banks not members Federal Reserve 
System in 1937. Appraised value of assets of these banks shown to have 
risen from 89.5% of book value, as estimated at time of admission to insur- 
ance 1933 and 1934, to 98.9 in 1937. 

Insured commercial banks increased loans 5% in 1937 despite decline 
in total deposits. All other classes of assets declined. 

Securities held by insured commercial banks not members of the Federal 
Reserve System amounted to about $2.6 billion. More than 87% of these 
securities were considered satisfactory for bank investment, and about 
13% were substandard. In most banks, little depreciation below book 
value accompanied the decline in securities prices during 1937. 

Approximately 12% of insured commercial banks, not members of Fed- 
eral Reserve System, were operating with managements considered to be 
unsatisfactory or poor. These banks held deposits of $600 million. 

Since Banking Holiday of 1933 $5.5 billion added to capital of insured 
commercial banks. $3.5 billion of these funds used to write off worthless 
assets, $.5 billion for repayment of RFC’s capital purchases and $1 billion 
for interest and dividends. Improvement in capital position of banks 
greater than indicated by resultant net increase since elimination of bad 
assets reduced the difference between book and net invested capital by a 
like amount. 

Net current operating earnings of the insured commercial banks for the 
year 1937 amounted to $471 million, equivalent to a return of 7.4% on 
their capital account. This was the third successive year in which there has 
been an increase in net earnings of insured banks. 

Net reduction of 176 in number of insured banks between Jan. 1 and 
Dec. 31, 1937. Number of non-insured banks dropped from 1,178 to 1,085 
in same period, resulting in a slight increase in the proportion of insured 
banks. Among commercial banks 97% of the total deposits were held by 
insured banks at the close of 1937. 

On Dec. 31, 1937, there were insured 7,456 banks not members of the 
Federal Reserve System, 1,081 State banks members of the FRS, 5,260 
National banks and 56 mutual savings banks. 


Extracts are taken as follows from the report: 
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Summary of Banking Developments 

The continuous improvement in the banking system which has been 
taking place since the banking holiday of 1933 put the banks in a position 
to meet without difficulty any strain resulting from the rapid decline in 
business activity and in National income during the latter part of 1937. 
The quality of the assets was higher and the amount of invested capital 
greater than in earlier years. Total assets were appraised at approximately 
the value at which they were carried on the banks’ books and the proportion 
subject to criticism was smaller than in any other recent year. The increase 
in capital in 1937 was proportionately less than the increase in the average 
level of deposits and the ratio of net capital account to deposits averaged 
slightly lower in 1937 than in 1936. Net earnings of the banks were higher 
than in any year since Federal insurance of deposits. 

Although the banks as a whole were probably in a sounder condition 
than at any other comparable time during the post-war period, some indi- 
vidual banks were in difficulty. They were chiefly banks which had not 
been successfully rehabilitated after the banking crisis of 1933. Their 
managements were unsatisfactory or poor, their capital position was weak, 
their assets were of low quality, and their earnings position inadequate. 
The Corporation is continuing its efforts to correct these situations. 


Commercial Banking Offices 

Number and Types of Commercial Banking Offices in Operation—On 
Dec. 31, 1937, 18,364 commercial banking offices were in operation in the 
United States and possessions. . . . Of these offices, 13,958 were 
unit banks, that is, banks having but one place of business, 924 were head 
offices of branch banking systems and 3,482 were branch offices of such 
systems. 

Changes in Operating Commercial Banking Offices During 1937—The 
total number of commercial banking offices was reduced by 152 during the 
year. The number of banks in operation decreased by 269 while the number 
of branches increased by 117. The increase in the number of branches 
reflected a continuation of thetrend toward branch banking which has been 
in existence since the beginning of the century. The number of unit com- 
mercial banks in the United States and possessions was reduced by 299 
during the year, while the number of offices of branch banking systems 
increased by 147, or from 23 to 24% of all banking offices in operation. 
In 1925 only 18% of all banking offices belonged to branch systems. 


Participation by Commercial Banks in Deposit Insurance 

Number of Operating Insured and Noninsured Commercial Banks and 
Banking Offices—On Dec. 31, 1937, the Federal Deposit Insurance Cor- 
poration was insuring deposits in 13,797 commercial banks operating 17,178 
offices.* The number of insured commercial banks in operation was re- 
duced by 176, or 1.2% , during the year, reflecting chiefly mergers and the 
conversion of unit banks into branches. The total number of banking offices 
of insured commercial banks was reduced by only 56 during the year. 
Notwithstanding the reduction in number, the proportion of operating 
commercial banks insured by the Corporation increased from 92.2% at 
the beginning of the year to 92.7% at its close. 

Deposits of Operating Commercial Banks—During 1937 deposits of all 
commercial banks averaged $49.1 billion, of which $47.6 billion, or 97% , 
were in insured banks.t Deposits declined by $2 billion from the beginning 
to the close of the year. The decline was much smaller, however, than the 
increase of $5 billion which occurred during 1936 and deposits averaged 
higher in 1937 than in 1936. 

Changes in deposits of insured banks during the year were such as prob- 
ably to increase the proportion of deposits protected by insurance. Inter- 
bank deposits and United States Government deposits, only a small part 
of which are protected by insurance, decreased by more than $1 billion, 
or 14%. Demand deposits of individuals, partnerships, and corporations, 
about 40% of which are estimated to be protected by insurance, also 
declined by more than $1 billion. Time deposits of individuals, partner- 





* In addition, the Corporation was insuring deposits in 56 mutual savings banks. 

+ Depasits of insured banks are averages of daily figures for the year: deposits of 
 coage ag > Sp are averages of figures for Dec. 31, 1936, June 20, 1937 and 
Dec. 31, ; 
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ships, and corporations, on the other hand, more than four-fifths of which 
are protected by insurance, increased by $0.5 billion. 
bee Assets and Liabilities of Operating Commercial Banks 
& Assets and Liabilities of Insured Commercial Banks at the Beginning 
and Close of the Year—On Dec. 31, 1937, total assets of operating insured 
commercial banks amounted to $54.2 billion, a reduction of $2.0 billion, 
or 3.5% , from the amount reported a year earlier. Total loans, although 
somewhat below the peak reached during the year, were larger at the close 
of 1937 than at the close of 1936. Other important types of assets showed 
decreases over the year period. Total book capital account of the banks 
increased, and was higher in proportion to total assets and to total deposits 
at the close than at the beginning of the year. Changes during 1937 in 
assets and liabilities of operating insured commercial] banks are shown in 
the table below. 


CHANGES IN ASSETS AND LIABILITIES DURING 1937 
OPERATING INSURED COMMERCIAL BANKS 
































& Bem 
2 a Amount Changes During Year 
fae eae Ms 
Dec. 31, 1937 ,; Dec. 31, 1936 Amount Perct. 
Assegs— $ $ bs) % 
Cash and due from banks- --}14,931,000,000|15,731,000,000] 800,000,000) —5.1 
Obligations of the U.S. Govt.|13,669,000,000| 14,749,000,000/—1,080,000,000| —7 3 
Other securities... .......- 6,807,000,000} 7,558,000,000| —-751,000,000) —9.9 
Loans and discounts. --..-.-- 16,718,000,000/15,940,000,000} +778,000,000} +4.9 
Miscellaneous assets - - . . . -- 2,096,000,000} 2,218,000,000| —122,000,000) —5.5 
DOMME occ dkcsiccd 54,221 .000,000/56,196,000,000|—1,975,000,000| —3.5 
Liabilities and Capttal— 
Total deposits _-..__..----]47,191,000,000)/ 49,258,000,000|—2,067,000.000| —4.2 
Miscellaneous liabilities... . 626,000,000 609,000,000 +17,000,000} +2.8 
Total capital account------ 6,404,000,000} 6,329,000,000 +75,000,000} +1.2 
Total liabils. & cap’l aect_ 154,221 ,000,000/56,196,000,000'—1,975.000,000) —3.5 











Assets and Liabilities of All Commercial Banks, 1920, 1929 and 1937— 
Total assets of all commercial banks in the United States and its possessions 
on June 30, 1937, totaled $56.8 billion, as compared with $62.2 billion in 
the middle of 1929 and $47.4 billion in 1920. These dates are selected as 
fairly representative of three periods of active business with bank credit 
outstanding in substantial volume. Although the number of banks in 1937 
was approximately one-half the number in 1920, total assets were one-fifth 
greater. As compared with 1929, the number of banks declined by 40% 
and total assets by 8%. 

Changes in the composition of assets of all commercial banks over the 
18-year period have been substantial. Cash and amounts due from banks 
comprised 26% of all assets in 1937, or almost twice the proportion held in 
1929 and considerably more than in 1920. Holdings of United States Gov- 
ernment securities at 26% were more than three times either the 1920 or 
the 1929 figure. The proportion of assets in the form of loans and dis- 
counts, at 31% in 1937, was very little more than one-half as great as in 
1929 or 1920. The banks’ loans appeared to be of higher quality than in 
the two earlier periods. 


Capital of Operating Insured Commercial Banks 

On Dec. 31, 1937, insured commercial banks reported total capital 
accounts of $6.4 billion, an increase for the year of $75 million, or 1%. 
Total deposits in the banks declined during 1937 and the ratio of total 
capital account to total deposits increased. Tne percentage of aggregate 
capital account to total deposits of all insured banks at the close of each of 
the past four years was as follows: 
ee ee een 13.6% Disc écnndeoscbudeisnetamnee 14.1% 
LUNG 6c cnsdbdachiscdebodameekss 12.9% BE « bb clad ddedsinn 30 debe Ch one 15.8% 
ANALYSIS OF CHANGES IN TOTAL CAPITAL ACCOUNT DURING 1937 

OPERATING INSURED COMMERCIAL BANKS 

Teeel eaghhal acest, 168. Bi, IGE ou caccsnctnccacedenesesessed $6,404,000,000 


po Se OO | ari ee a eee 6,329,000,000 

Ties CR ee ee... neenemieennbeshunbseenedaeuh xen + 75,000,000 
Net earnings, recoveries on assets and profits on securities.......-.- + 780,000,000 
Leases om aanets CRatGNE C8 OF GUNG... S65 ck dan ods Sbtsd be eencccoccese —395,000,000 
ee er rere TT eT eee —225,000,000 
Net repayment of capital to the Reconstruction Finance Corporation. —96,000,000 


Other contributions, retirements, and changes due to admission to or 
WEIR OEE OEE DIONE 4 o 0 onda vasnntntsdbdcccedeasabeneee + 11,000,000 
Earnings of Operating Insu1ed Commercial Banks 
Insured commercial banks reported higher net current operating earnings 
but lower net profits in 1937 than in 1936. 
The table shows earnings, and disposition of profits of all insured 
commercial banks in 1934, 1935, 1936 and 1937. 


EARNINGS, EXPENSES AND DISPOSITION OF PROFITS OF OPERATING 
INSURED COMMERCIAL BANKS, 1934-1937 
































1937 1936 1935 1934 
$ BY $ 

Gross curr.oper. earnings .|1,631,000,000}1 564,000,000] 1,483 ,000,000)1,516,000.000 

Total curr.oper. expenses4|1,160,000,000} 1, 122,000,000} 1,081 ,000,000} 1 ,115,000,000 

Net curr. oper. earnings} 471,000,000] 442,000,000} 402,000,000) 401 000.000 
Profits on assets sold, re- 

60neties, G8. cd cnbocde 309,000,000} 584,000,000} 432,000,000} 292,000,000 

Losses, charge offs, &c.@-| 395,000,000] 501,000.000} 627,000,000/1,032,000,000 
Net profits after income 

eC rer 380,000,000} 523,000.000| 207,000,000] ¢339,000,000 
Cash dividends declared & 

int. paid on eapital_-| 225,000,000} 223,000,000} 207,000,000) 188,000,000 

Net profits after divs..| 155,900,000| 300,000,000| ---------- c527.000 000 





a The figures for 1936 and prior years were revised by the transfer of ‘‘deprecia- 
tion on banking house, furniture and fixtures,”’ from the category of loss or charge- 
off to that of current operating expense. 

» Income taxes are included under total current operating expenses except for 
banks not members of the Federal Reserve System in 1936 and 1937. These banks 
paid income taxes of $2,442,000 in 1936 and of $4,848,000 in 1937. 

c Net loss. 

In considering the profitability of banking operations for a single year, 
or for a few years, the figures of net current operating earnings are more 
significant than those of net profits. Net earnings indicate the extent to 
which the gross current earnings of the bank, after covering operating 
expenses, are availab.e to provide for net losses on assets and for a return 
on capital. The figures of net earnings are relatively stable. Net profits 
consist of net current operating earnings (1) plus recoveries on assets pre- 
viously charged off, reductions in valuation allowances, and profits on 
securities sold, (2) less losses on assets and additions to valuation accounts. 
In any one year the figure for net profits is affected by the amount of losses 
or recoveries on assets which happen to be taken in that year. Inasmuch 
as the items upon which losses or recoveries are taken accumulate over 
a period of years, the amounts charged off, or recovered, in any one year 
may not necessarily bear any relation to operations in that year. 
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Net Current Operating Earnings of All Insured Commerciai Banks—Net 
current operating earnings of insured commercial banks amounted to $471 
million in 1937, or approximately 7.5% on total capital account. Net 
earnings nave shown an increase in each of the last three years, not only 
in absolute amounts but also in relation to total assets and total capital 
account. The increase in net earnings of 7%, as compared with 1936, was 
the result of higher gross earnings only partly offset by higher total current 


Gross earnings from current operations amounted to $1,631 milion, or 
4% more than in 1936. Larger income from loans and discounts accounted 
for almost three-fourths of the increase in total earnings, and was due to 
the increase in the volume of loans and discounts outstanding. 

Current operating expenses were 3.4% larger than in the previous year. 
A larger amount of salaries, wages and fees accounted for two-thirds of 
the increase in total expenses. 

Insured Mutual Savings Banks 

On Tec. 31, 1937, the Federal Deposit Insurance Corporation was in- 
suring deposits in 56 mutual savings banks. Total deposits in these banks 
amounted to $1 biilion, of which about 90% are estimated to have been 
protected by insurance. Of these 56 banks, 11 had deposits of more than 
$10 million each and 45 had deposits of less than $10 million each. Two 
banks held more than one-half of the deposits. These 56 banks were located 
in 12 States. Due to the small number of banks, the variation in their size, 
the wide differences in geographic location and in conditions under which 
they were operating, the data relating to the insured mutual savings banks 
are not necessarily accurate indicators of the condition and operations of 
all mutual savings banks in the country. .. . 

Since mutual savings banks have no capital stock, their total capital 
account consists chiefly of surplus and reserve accounts, built up from 
undistributed earnings. During 1937, total capital account of insured 
mutual savings banks increased by about $1.25 million,t or 1%. Ac the 
end of 1937, total capital account was equal to 13% of deposits, essentially 
the same as in insured commercial banks. Capital notes and debentures 
of $12.5 million in 25 banks were owned by the Reconstruction Finance 
Corporation. During the year $80,000 of capital notes and debentures were 
retired. At the close of the year, the preferred capital was equal to 9% of 
the total capital account of all insured mutual savings banks. 

Earnings, Expenses, and Disposition of Profits of Insured Mutual 
Savings Banks—Gross current operating earnings of the 56 insured mutual 
savings banks amounted to $42 million in 1937, or 1.5% more than in 1936. 
Current operating expenses, excluding interest and dividends to depositors, 
were about 10% higher than in 1936 and about 20% higher than in 1935. 
As a result, net current operating earnings, which amounted to $26 million 
in 1937, were 3% less than in 1936. In 1937, recoveries and profits on 
assets sold decreased by approximately 11%, whereas losses increased 
about 37%. As a consequence, net profits available for distribution to 
depositors and for addition to capital funds were reduced approximately 
23%. 

About $19 million, or 92% of the net profits, were used to pay interest 
and dividends to depositors. The rate of return to depositors amounted 
to 1.9% compared with 2.0% in the preceding year and more than 2% in 
earlier years. Of the remaining profits, $1.25 million were added to capital 
funds and $0.5 million were used to pay interest on and to retire capital 
notes and debentures held by the Reconstruction Finance Corporation. 


t The condition reports show an increase of $1,660,000,000. The difference °f 
$410,000 is the result of a change in accounting methods. 


The Course of the Bond Market 








A spectacular rise in railroad bond prices has been the out- 


standing feature this week in the bond market. Speculative 
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rails have{made the best gains that they have made on any 
rally this year or last. Utility and industrial bonds have also 
been strong, high grades as well as low grades. U.S. Gov- 
ernments have not fluctuated. 

High-grade railroad bonds have seored gains. Chesapeake 
& Ohio 4s, 1992, were up 3 points at 114%, while Pennsyl- 
vania 4s, 1948, have gained 14 at 107% and Virginian 334s, 
1966, have remained unchanged at 101. Wide price gains 
among medium-grade and speculative railroad bonds have 
dominated the bond picture. Central Pacifie 4s, 1949, have 
advanced 4 points to 64; Kansas City Southern 5s. 1950, at 
6234 were up 734 points; New York Central 4's, 2013, at 
52 jumped 1114 points. Defaulted railroad bonds, in sym- 
pathy with a rallying rail bond market, have recorded gains. 
Chicago Great Western 4s, 1959, gained 2 points at 18 while 
Erie 5s, 1975 moved up 234 points to 1334. 

Utility bonds have been considerably more active and 
higher this week. Medium-grade and speculative issues 
have been in good demand. Laclede Gas 5s, 1959, have ad- 
vanced 7% point to 8034; Western Union Telegraph 4s, 
1950, at 61 were up 5%; Illinois Power & Light 5s, 1056, 
have gained 334 at 89; Oklahoma Natural Gas 5s, 1946, rose 
11% to 93%; United Light & Power 6s, 1975, at 75 were up 4. 
High grades have held up well. New and proposed utility 
financing has reached substantial proportions. 

A rising trend has been evident in industrial bonds this 
week, in sympathy with other sections of the bond market. 
In the steel group, the outstanding gain has been made by 
Otis Steel 414s, 1962, with a rise of 61% points to 72%. 
Gains in the oil group have been small for the most part; for 
example the Tidewater Associated 314s, 1952, have risen 
3¢ to 1031%. Phelps Dodge 314s, 1952, have advanced 2% 
to 108. Meat packing issues have strengthened, the Armour 
4s, 1955, rising 17% to 9414. Featuring the retail trade group 
has been the gain of 5 points to 69 in Childs 5s, 1943. Among 
miscellaneous bonds, Remington Rand 4%s, 1956, have 
advanced 3 to 96. 

Sentiment has improved also in the foreign bond market 
with particular strength in Cuban Public Works 5s. 
Brazilian and other defaulted South American issues have 
registered small gains while among European issues, Italian 
bonds have been notably strong. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES (REVISED) + 
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MOODY'S BOND YIELD AVERAGES (REVISED) t 
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3.24 3.51 4.08 4.89 








* These prices are computed from average yields on the basis of one “typical” bond (4% coupon. maturing in 30 years), and do not purport to show either the average 


a or the ae beet eae of actual price quotations. 
averages, the latter being the truer picture of the ket. 
on the issue of April 23, 1938, page 2594. a 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
x Discontinued. 


t The latest complete list of bonds used in computing these indexes was published 
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Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, June 24, 1988. 

Business activity showed further gains the past week, 
with increasing optimism evident in many quarters. The 
pronounced activity and strength of the stock market ap- 
pear to be acting like magic on the entire country, this 
being reflected especially in the substantial rise in com- 
modities and the pick-up in many lines. Encouraged by 
four days of rising security markets, ever-widening textile 
markets, firmer quotations for basic metals, and an actual 
upturn in inquiries and orders in certain strategic indus- 
tries, business men both in New York and Middle West 
centers are becoming convinced that a definite and sub- 
stantial upturn in business is developing. The “Journal of 
Commerce’ index of business activity advanced to 69.9, 
and compares with a revised figure of 68.3 for the previous 
week and 101.1 for the corresponding week of 1937. Auto- 
motive activity was stepped up and car loadings, petroleum 
runs-to-stills, steel production and lumber cut showed im- 
provement. Bituminous coal production registered another 
reduction this week. With the steel price structure facing 
a further period of testing and the wage structure reputedly 
up for consideration, the national operating rate for the 
industry has risen two consecutive weeks for the first 
time since late March, and ingot output is now at 28% of 
capacity against 25% two weeks ago, “Iron Age” says in 
its current summary. The magazine states that more im- 
portant than this modest strengthening of mill schedules is 
a growing feeling that business generally this summer will 
not be so slack as expected, and that a foundation for a 
fair measure of recovery in the fall is being laid. The 
industry has noted a strengthening of the scrap market, 
the “Iron Age” composite price being 25c. higher at $11.25, 
the first advance in 20 weeks, it is reported. Furthermore, 
the industry has received its first order for steel for 1939 
automobile production, and bookings are running 10% ahead 
of May. Wall Street is wondering what effect the improved 
business and market sentiment will have on the informal 
discussions now being held between United State Steel and 
the Committee for Industrial Organization on a possible 
reduction of steel prices and wages. The strengthening of 
prices of heavy melting steel scrap at Pittsburgh and Phila- 
delphia attracted more than ordinary attention of observers 
who place reliance in the scrap price trends as a steel 
industry barometer. Engineering construction awards for 
the week amounted to $33,572,000, 15% over last week, but 
71% below the corresponding 1987 week, when the year’s 
highest weekly award volume was reported, “Engineering 
News-Record” announced yesterday. The cumulative vol- 
ume for 25 weeks of 1938, $1,187,311,000 drops 5% below 
the 25-week total for 1987. ‘This is the first time in 1938 
that the cumulative construction total dromned below a 
year ago. Private construction for the week is 55% above 
last week, but 84% below the 1937 week. Public awards 
are 1.5% above the preceding week, but 52% under a year 
ago. Production of electricity by the light and power indus: 
try of the United States totaled 1,991,115,000 kilowatt hours 
in the week ended June 18, a loss of 10.1% when compared 
with the corresponding week of last year, the Edison Elec- 
tric Institute revealed. Output decreased 672,000 kilowatt 
hours under the previeus week, when it was 1,991,787,000, 
and 222,668,000 under the total of 2,213,783,000 in the corre- 
sponding week of 1937. Federal housing officials now ex- 
pect 1988 to be the best year for residential construction 
since 1929. It is foreseen that home building will pass the 
300,000 mark this year. Issuance of building permits still 
continues in encouraging volume. Retail distribution con- 
tinued to make headway this week, although at a slightly 
slower pace, according to Dun & Bradstreet’s review, issued 
today. Better weather conditions, well-advertised promo- 
tions and clearances added most of the increases to retail- 
ers’ totals, the review revealed. Major stress was on all 
kinds of sports wear, with radios, bicycles, cameras, type- 
writers and electric fans high up on shoppers’ lists. The 
stock market continued to soar today, with stocks gaining 
$1 to $3. Buying was said to be the heaviest in 12 months, 
amply taking care of extensive profit-taking sales. Ward’s 
Automotive Reports, Inc., added a hopeful note to the out- 
look in the motorcar industry today by asserting that “busi- 
ness has reached a turning point in the decline which began 
about a year ago,” and that “all automobile companies be- 
lieve the 1939 model year will reflect definite improvement 
over the present one.” It estimated this week’s output at 
40,918 cars and trucks, “a less than seasonal decline from 
last week’s 41,790.” Production for this week last year 
was 121,082 units. An item of interest in the week’s 
weather news was the renort of floods in Montana. Home- 
less farmers, beleaguered by flood waters in the valley flats 
of the Milk River in north-central Montana, braced today 
against the onrushing tide that has taken nine lives, left 
one missing, and damaged thousands of dollars’ worth of 
property. Farmers gave up their homes yesterday in the 
valley flats as the cloudburst-widened river struck at Har- 
lem, 60 miles above Malta, Mont. The weather of the 
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week was characterized by general unsettled conditions 
throughout most of the country. Showers were frequent 
and rather widespread. In many central areas of the coun- 
try moderate temperatures and less rainfall than for some 
preceding weeks made more favorable conditions for culti- 
vation of row crops and harvesting operations. Some 
areas, however, remain too wet to work, and in some locali- 
ties too soggy to support heavy harvesting machinery. 
Temperatures were generally somewhat above normal in 
many portions of the Mississippi Valley and Great Plains, 
while the normal to somewhat excessive sunshine was favor- 
able for reducing rust damage. In the New York City area 
the weather during the week was more or less mixed, with 
temperatures generally high. Today it was fair and warm 
here, with temperatures ranging from 68 to 86 degrees. 
The forecast was for partly cloudy and continued warm 
tonight and Saturday. Overnight at Boston it was 70 to 88 
degrees; Baltimore, 68 to 84; Pittsburgh, 62 to 84; Port- 
land, Me., 68 to 84; Chicago, 72 to 88; Cincinnati, 70 to 90; 
Cleveland, 70 to 86; Detroit, 68 to 88; Charleston, 74 to 88; 
Milwaukee, 64 to 80; Savannah, 72 to 92; Dallas, 72 to 92; 
Kansas City, 76 to 92; Springfield, Mo., 72 to 88; Oklahoma 
City, 74 to 94; Salt Lake City, 52 to 78; Seattle, 56 to 80; 
Montreal, 68 to 86, and Winnipeg, 62 to 82. 
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Revenue Freight Car Loadings in Week Ended June 18 
Gain 1,715 Cars 

Loadings of revenue freight for the week ended June 18, 
1938, totaled 555,569 ears. This is a rise of 1,715 ears, 
or 0.3%, from the preceding week; a decrease of 197,218 
cars, or 26.2%, from the total for the like week a year ago, 
and a drop of 134,498 cars, or 19.5%, from the total loadings 
for the corresponding week two years ago. For the week 
ended June 11, 1938, loadings were 26.2% below those for 
the like week of 1937, and 19.3% below those for the cor- 
responding week of 1936. Loadings for the week ended 
June 4, 1938, showed a loss of 27.1% when compared with 
1937 and a drop of 27.8% when comparison is made with 
the same week of 1936. 

The first 18 major railroads to report for the week ended 
June 18, 1938 loaded a total of 258,776 cars of revenue freight 
on their own lines, compared with 256,217 cars in the pre- 
ceding week and 340,737 cars in the seven days ended June 19, 
1937. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 








Loaded on Own Lines 
Weeks Ended— 


June 18) June 11,June 19} June 18; June 11,;June 19 
1938 1938 1937 1938 1938 1937 


21,298] 24,564] 4,608) 4,692) 6,104 
21,692) 32,416) 13,533] 13,468] 17,312 
16,134] 21,971] 7,597 10,488 
12,936] 14,501] 6,486 7,755 
16,699} 19,711 8,048 
12,771) 15,589 
2,367) 2,555 
2,289] 2,653 
3,869] 5,308 
11,564] 13,392 
29,235] 42,232 
4,353) 5,240 
14,170) 20,428 
48,568) 69,991 
6,376 
7,017 


Recetved from Connections 
Weeks Ended— 








22,113 
21,891 
16,584 
13,353 
16,603 
13,005 
2,100 
2,181 
4,109 


Atehison Topeka & eos Fe Ry. 


Qui R 
Chicago Milw. St. Paul & Pac Ry. 
Chicago & North Western Ry... 


International Great Northern RR 
Missouri-Kansas-Texas RR 


New York Central Lines 
N. Y. Chicago & + pe Ry... 


2,438 
7,130 
28,862 
7,611 
4,372 
33,955] 46,96 
3,660 
4,183 
31,812 6,964 
4,981 6,868 


258 ,776'256 ,2171340 7371157 ,387'156,780 


4,515 


























TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number ot Cars) 





Week Ended— 





June 18, 1938 


23,652 
24,692 
12,471 


June 11, 1938 
22,619 
24,345 
11,589 


58,553 


June 19, 1937 





Chic Rock Island & Pac 
Illinois Central System 
St. Louis-San Francisco Ry 














60,815 71,110 


The Association of American Railroads, in reviewing the 
week ended June 11, reported as follows: 


Loading of revenue freight for the week ended June 11 totaled 553,854 
cars. This was a decrease of 196,646 cars or 26.2% below the corresponding 
week in 1937 and a decrease of 381,728 cars or 40.8% below the same week 
in 1930. 

Loading of revenue freight for the week of June 11 was an increase of 
51,230 cars or 10.2% above the preceding week which included Decoration 
Day holiday. 

Miscellaneous freight loading totaled 227,006 cars, an increase of 28,803 
cars above the preceding week, but a decrease of 81,745 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 147,995 cars, 
an increase of 17,959 cars above the preceding week, but a decrease of 
21,729 cars below the corresponding week in 1937. 

Coal loading amounted to 82,279 cars, a decrease of 4,320 cars below the 

week, and a decrease of 29,826 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 30,184 cars, an increase of 3 ,852 

cars above the preceding week, and an increase of 3,024 cars above the 
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corresponding week in 1937. In the Western districts alone, grain and 
grain products loading for the week of June 11, totaled 19,189 cars, an 
increase of 3,056 cars above the preceding week, and an increase of 2,024 
cars above the corresponding week in 1937. 

Live stock loading amounted to 11,502 cars, an increase of 136 cars 
above the preceding week, and an increase of 945 cars above the correspond- 
ing week in 1937. In the Western districts alone, loading of live stock for 
the week of June 11 totaled 8,246 cars, a decrease of 292 cars below the 
preceding week, but an increase of 542 cars above the corresponding week 
in 1937. 

Forest products loading totaled 26,035 cars, an increase of 1,532 cars 
above the preceding week, but a decrease of 13,270 cars below the corre- 
sponding week in 1937. 
> Ore loading amounted to 24,921 cars, an increase of 3,540 cars above 
the preceding week, but a decrease of 48,009 cars below the corresponding 
week in 1937. 

Coke loading amounted to 3,932 cars, a decrease of 272 cars below the 
preceding week, and a decrease of 6,036 cars below the corresponding week 
in 1937. 
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All districts, reported decreases compared with the corresponding weeks 
in 1937 and 1930. 





1937 


2,714,449 
2.763.457 
2,986,166 


1938 


2,256,423 
2,155,451 
2,222,864 
2,649,894 
2,185,822 

502,624 

553 ,854 


12,526,932 





Four weeks in January 

Four weeks in February 

Four weeks in Mareb.......-..--.--- 
Five weeks in April 

Four weeks in May 

Week of June 4 

Week of June 11 














16,715,097 20,417,175 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended June 11, 
1938. During this period only 19 roads showed increases 
when compared with the same week last year: 











REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 11 





Towl Revenue 
Fretght Loaded 


1937 


Total Loads Received 
Jrom Connec*tons 


1938 1937 


Ratlroads 





1938 


Total Loads Recetoed 
from Connections 


1938 


Total Revenue 
Fretght Loaded 


1937 


Ratiroads 











Eastern District 614 525 
1,731 
6,567 
1,460 

14 
1,162 


1,167 


Detroit Toledo & Ironton 
Detroit & Toledo Shore Line. -- 


Erie 

Grand Trunk Western 
Lehigh & Hudson River 
Lehigh & New England 
Lehigh Valley 

Maine Central 


N. Y. N. H. & Hartford 

New York Ontario & Western. 
N. Y. Chicago & St. Louis..-.- 
Pittsburgh & Lake Erie 

Pere Marquette. 

Pittsburgh & Shawmut 
Pitteburgh Shawmut & North-_. 
Pittsburgh & West Virginia...-. 


208 
280 
512 
550 
4,541 
3,189 


657 
4,756 
4,564 


6,368 
2,130 


117,948 








148,574 


116,758 


157,320 


161,918 


Alleghany District— 
Akron Canton & Youngstown -.- 
Baltimore & Ohio 


579 
34,757 
7,312 
243 
1,329 
7,460 


596 
31,082 
6,129 
208 
896 
6,001 


393 
21,692 
3,001 
252 
867 
Central RR. of New Jersey...) 5,217 
Gt se cntnamne 600 537 659 
Cumberland & Pennsylvania... 134 249 274 
Ligonier Valley 78 97 77 
602 653 762 
908 1,242 1,011 
48,568 70,770 61,067 
11,406 15,392 13,060 
4,417 | 17,150] 13,012 
4 26 39 
2,427 3,323 2,946 
100,566 


161,119 | 137,819 





81,047 











16,134 
14,170 
3,875 


34,179 


21,394 
20,090 
4,260 


45,744 


22,380 
19,496 
3,457 


8,647 
4,372 
905 





13,924 














Southern District— 
Alabama Tennessee & Northern 
Atl. & W. P.—W. RR. of Ala... 

tlanta Birmingham & Coast... 


172 
1,032 
550 


Macon Dublin & Savannab .... 124 




















Mississippi Central-_-..-...- eon 99 








Southern District—(Concl.) 
Mobile & Ohio 
Nashville Chattanooga & St. L. 
Norfolk Southern 
Piedmont Northern 
Richmond Fred. & Potomac. 








Northwestern District— 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. 8t. P. & Pacific. 
Chicago St. P. Minn. & Omaha. 
Duluth Missabe & I. R 
Duluth South Shore & Atlantic. 
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South. 


Green Bay & Western 

Lake Superior & Ishpeming ---- 
Minneapolis & St. Louis 

Minn. St. Paul & 8.8. M 
Northern Pacific 

Spokane International 
Spokane Portland & Seattle_-- 


1,598 
1,814 
2,683 

219 
1,192 


6,397 
9,920 

226 
1,726 





125,747 


110,019 


33,784 


Central Western District— 
Atch. Top. & Santa Fe System- 


Bingham & Garfield 

Chicago Burlington & Quincy -- 
Chicago & Illinois Midland--_-_-. 
Chicago Rock Island & Pacific. 
Chicago & Eastern Illinois 
Colorado & Southern 

Denver & Rio Grande Western. 
Denver & Salt Lake 

Fort Worth & Denver City--.-- 
Iilinots Terminal 
Missouri-Dlinois 

Nevada Northern 


Peoria & Pekin Union 


21,298 
2,648 
464 
12,956 


23,971 
2,860 
521 
14,406 
1,763 


20,743 
3,010 
311 


4,692 
1,626 

103 
6,320 

543 
7,458 
1,746 


338 


3,553 
928 
6,282 
15 
1,868 


41,363 


1,369 





107,733 96,712 








154 125 
86 127 
2,757 2,368 
2,309 
153 


303 
200 


Texas & New Orleans. ... 
Texas & Pacific é 
Wichita Falls & Southern... - 
Wetherford M.W.& N.W-...- 


: ees 




















52,983 





Now—Previous year’s figures revised 











Class I Railroads Report 4,484 New Freight Cars on 
Order on June 1 


Class I railroads on June 1, this year, had 4,484 new freight 
cars on order, the Association of American Railroads an- 


nounced on June 24. On the same date in 1937 there were 
45,176 on order, and on June 1, 1936 there were 25,748. On 
May 1, this year, 4,867 new freight cars were on order. The 
association further reported: 


New steam locomotives on order on June 1 totaled 56 compared with 329 
on June 1, last year, and 58 on the same date two years ago. The railroads 
had 61 new steam locomotives on order on May 1, this year. New electric 
and Diesel locomotives on order on June 1 totaled six compared with 30 on 
June 1, 1937, and 30 on June 1, 1936. The railroads on May 1, this year, 
had 10 new electric and Diesel locomotives on order. 

Class I railroads in the first five months of this year installed in service 
5,786 new freight cars, compared with 27,807 in the same period in 1937 
and 8;948 in the same period in 1936. 

The railroads in the first five months of 1938 also put in service 105 
new steam locomotives and 55 new electric and Diesel locomotives, compared 


with 122 steam and 12 electric and Diesel locomotives installed in the same 
period last year, and nine steam and eight electric and Diesel locomotives 
installed in the same period in 1936. 

New freight cars and locomotives leased or otherwise acquired are not 
included in the above figures. 
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Decline of 0.3 Point Noted in ‘“‘Annalist’’ Weekly Index 
of Wholesale Commodity Prices During Week 
Ended June 22 


The “Annalist” announced on June 23 that “weakness in 
grains and petroleum carried the ‘Annalist’ Weekly Index of 
Wholesale Commodity Prices down 3-10ths of a point in the 
period ended June 22.” The announcement went on to say: 

Wheat was particularly soft, as the speculative market in the grain broke 
under a flood of profit-taking. Corn, oats and rye acted better. Crude 
petroleum was cut 3} cents to $1.27 a barrel, as producers acted to stimulate 
consumption. 

Many of the speculative commodities advanced during the week in 
sympathy with higher prices for stocks. Rubber, cotton and hides were 
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outstanding performers, although all had a spell of weakness early Thursday 
morning. Silk moved forward at a brisk pace for the first time in many 
months. An exception to the general trend was sugar, which declined to 
around the lows of the past four years. 
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I ALE COMMODITY PRICES 
(1920100) 

June 22, 1938) June 15, 1938) June 22, 1937 
eee ar 77.8 78.3 100.0 
De tadtkebasagabdeatass 72.0 72.5 81.9 
po ee ee *56.5 56.4 80.3 
EIST EEE SN ee, eee 84.1 84.6 89.5 
Dd dt ok bese atadsatabcdokon 101.2 100.8 108.6 
Building materials__..........-.--- 66.1 66.1 71.0 
RS ARE, A Re te 87.4 87.4 88.1 
Ss. is nc cham dbnbe been 70.6 69.8 79.5 
A . dk cadich np cetanal 80.4 80.7 93.1 

* Preliminary. x Revised. 
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Moody’s Commodity Index Advances Sharply 

Moody’s Commodity Index registered a substantial 
advance this week, closing on Friday at 140.8 compared with 
136.2 a week ago. There has been a total recovery of 10.7 
points from the June 1 low of 130.1. 

Prices of silk cocoa, hides, rubber, hogs, steel scrap, lead, 
cotton and wool were higher, while wheat was the only item 
to decline. There were no net changes for corn, silver, copper, 
coffee and sugar. 

The movement of the index during the week was as follows: 





RRR EE 136.2| Two weeks ago, June 10------ 133.5 
ek.” * MO Bs ow o's ww od No Index} Month ago, May 24--.-.-.------ 132.9 
po ie l,l ee a OTE) eee 202.2 
Tee, ENO Bh ccnss sven --136.4| 1937 High—April 5....-.----- 228.1 
Wed. June 22.....---.. aK Low—Nov. 24..-.------- 144.6 
Tn, St i. 6 occ eceneneee 138.9} 1938 High—Jan. 10__-...----- 152.9 
ee OR bap ecusacons 140.8 Low—June 1___-------- 130.1 
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Further Decline During May Noted in “Annalist’’ 
Monthly Index of Business Activity, But at Slower 
Rate Than in April 


Business activity declined again in May, but at a much 
slower rate than in April, according to the monthly review 
of domestic business conditions by H. E. Hansen in the 
June 17 issue of the “Annalist.” The “Annalist” index of 
business activity, accordingly, declined to 73.4 (preliminary ) 
from 74.1 (revised) in April and 77.4 in March. The “An- 
nalist’” announcement went on to say: 

The slowing up in the rate of decline was largely due to a contrary-to- 
seasonal gain in cotton consumption. Gains were also recorded in the 
seasonally-adjusted indices of miscellaneous freight car loadings and lumber 
production. All otker components of the index showed decreases, of which 
the most substantial were in the adjusted indices of steel ingot and pig 
iron production. 

There were no developments of note in the iron and steel industries last 
month, leading consumers reducing purchases below the low level for 
April. As a result, steel production per day showed a contrary-to-seasonal 
decline and our adjusted index dropped to the lowest level since October, 
1934. Some encouragement was derived from prospects of increased 
activity in the building and shipbuilding industries. Railroad equipment 
orders increased sharply, the bulk of the business being placed in the 
first half of the month. 

Conditions in the automobile industry were much the same as those 
in April. Preliminary reports indicated that seasonally-adjusted sales 
again declined in May. Last week, however, Ward’s Automotive Reports 
noted a “more cheerful air’ over the industry. 

Conditions in the lumber and cement industries are somewhat brighter 
because of greater building activity. The lumber index last month regained 
some of its April drop, but the industry’s statistical position showed 
little change. 

Stocks of copper, lead and zine continued to mount despite further 
reductions in output. The situation in the zinc industry was given in last 
week’s ‘“‘Business Outlook.” A drastic reduction in copper output is 
now under way, many mines having suspended operations. Lead output 
in April showed a surprising gain, in view of a substantial drop in 
sLipments, 

Cotton mills increased activity following the sharp curtailment in 
April, but no great improvement has taken place in the sales market, and 
for most of the month production was above the level of orders received. 
Government orders have helped the industry, but most private buyers 
continued to display much hesitancy. 

Ray silk consumption showed a greater-than-seasonal decline and our 
adjusted index dropped fractionally below the March level. Rayon con- 
sumption was only slightly lower, but an increase normally occurs. 
Woolen mill activity increased, but in the absence of final figures it is 
impossible to tell whether the gain was as great as the usual seasonal rise. 

Loadings of miscellaneous freight, on an average daily basis, showed a 
slightly greater-than-seasonal increase, our adjusted index rising frac- 
tionally above the low April level. But all other loadings, adjusted for 
seasonal variation, continued to decline, despite gains in live stock, coal 
and forest product shipments. 


TABLE 1—The “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 























May, 1938 | April, 1938 | March, 1938 

Freight car loadings ...........-.--..-- 69.3 69.7 74.2 
PINE, «+ watuss oncnensccceed 65.0 64.9 71.6 
GE catins bbbawdbnndcséacsaténanee 77.8 79.2 79.3 
Electric power production._......--..--- *90. 6 92.0 
neem nenaeee *58.0 x59.2 x64.2 
Steel ingot production. _.......---.-- 37.9 41.3 40.9 
Pig iron production... ...-.---.---- 40.9 47.4 50.0 
FR nc ceca cagecnnccevecstdsiweed *79.3 x74.7 86.4 
Cotton consumption... ...-.-.--..-- 86.8 79.3 96.8 
WOGl GORDREIEIOD «a écocaccconncse ue §8.8 60.0 
Silk consumption -..........-.-.-- 64.0 69.4 64.2 
Rayon consumption _......-.------ 66.3 x68.0 72.7 
Boot and shoe production_.......---- pee 107.0 116.9 
Automobile production... .....-.--.-- *44.1 x46.1 50.2 
Lumber production 59.6 57.6 62.8 
Cement production - - --- ane 56.5 54.0 
MME . Bits Sdétceeees wa 72.0 73.8 
EN « . . cacinwsbbidévw’ 4a 64.6 66.2 73.2 
St Pn ,. . snesacadpontepeges aes 83.7 75.1 
eg I ees ee eee *72.4 x74.1 77.4 
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TABLE 2—THE COMBINED INDEX SINCE JANUARY, 1933 



































1938 1937 1936 1935 1934 1933 

ne ee ae ee 79.5 104.2 92.3 87.2 79.6 67.5 

g. 105.7 89.0 86.7 83.2 66.1 

106.9 89.5 84.4 84.6 62.5 

107.1 94.1 82.8 85.9 69.2 

109.0 95.9 81.8 86.4 77.3 

Pl iduasdencckdah toanet thas 107.8 97.6 82.0 83.8 87.5 

FP API pein ee nail 108.9 102.4 82.7 78.0 94.0 

Pi dedcsesnemeaahocs cane 111.2 102.5 84.9 75.1 87.5 

ER ye tee 106.5 102.9 86.1 71.4 82.0 

October ee ee ae — 98.4 103.3 89.1 74.6 78.5 

I intel on astastion ie cam 87.8 107.1 92.0 76.0 75.3 

re eae: 81.3 110.5 96.7 82.4 77.5 

* Preliminary. x Revised. 
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Wholesale Commodity Prices Again Advanced, Though 
Slightly, During Week Ended June 18, According 
to National Fertilizer Association 


Continuing the upward trend of the previous week, the 
wholesale commodity price index of the National Fertilizer 


Association registered a slight advance during the week 
ended June 18. Based on the 1926-28 average of 100%, 
last week the index stood at 74.5% as against 74.4% in the 
preceding week. A month ago it registered 74.7% and a 
year ago 86.4%. The lowest point of this year to date was 
73.8% in the week of June 4, which was also the lowest 
since 1934. The Association’s announcement, under date 
of June 20, continued: 

Higher prices for foods and grains were largely responsible for last week’s 
rise in the index. The average for all commodities except farm products 
and foods declined to a new low point for the current recession. The 
advance in the index of food prices took it to the highest point reached 
since last March. A continuance of the rise in grain prices combined with 
higher quotations for cotton and eggs caused an upturn in the farm product 
group index. The fuel price average dropped to a new low for the year, 
reflecting declines in anthracite coal and crude petroleum prices. Further 
weakness was noted during the week in cotton textile quotations but this 
was more than offset by higher prices for wool, burlap, silk, and cotton; 
the result was a slight rise in the textile price average. 

Small increase also took place in the indexes representing the price of 
metals, fertilizer materials, and miscellaneous commodities. The chemical 
and drug group average was somewhat lower. 

Thirty price series included in the index advanced during the week and 
26 declined; in the preceding week there were 28 advances and 19 declines; 
in the second preceding week there were 15 advances and 43 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928=-100) 
































Per Cent Latest | Preced'g| Month Year 
Each Group Group Week Week Ago Ago 
Bears to the June 18,| June 11,|;May 21,|June 19, 
Total Indez 1938 1938 1938 1937 

25.3 Bs btn bh cdovenceneuas 73.6 73.0 73.4 82.8 

ee Oe Bi a nooneseend 59.1 58.2 59.7 76.2 

Cottonseed oil_..........| 75.7 75.9 77.8 87.3 

23.0 Farm products............- 66.5 66.1 66.1 83.9 

SRS ee 46.8 45.6 48.2 68.8 

Da ktenatijnoagbaceot 65.6 62.4 63.2 100.0 

DIGGER. kao nwctindvcsis 72.0 72.6 71.5 82.3 

17.3 Ms iodine patel ated elieaee *78.6 79.4 79.2 85.3 

10.8 Miscellaneous commodities..| 76.2 76.1 77.0 87.6 

8.2 NE NDE eSB ete: 57.1 56.8 59.4 78.8 

7.1 WR cick ake dilute ddwstad 94.1 94.0 95.0 105.0 

6.1 Building materials_-......-- 80.9 80.9 80.8 90.7 

1.3 Chemicals and drugs - . *93.7 94.0 94.0 93.7 

3 Fertilizer materials - . .. 69.0 68.9 71.5 70.4 

3 | See eae 76.8 76.8 76.8 77.3 

3 Farm machinery .-......-.-.-.- 98.1 98.1 98.1 96.1 

100.0 All groups combined - - - - - - 74.5 74.4 -' 74.7 86.4 

*New 1938 low. 
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United States Department of Labor Index of Wholesale 
Commodity Prices Advanced 0.8% During Week 
Ended June 18 

The United States Department of Labor, Bureau of Labor 

Statistics’ index of wholesale commodity prices advanced 

0.8% during the week ended June 18 largely because of 


sharp advances in prices of farm products and foods, Com- 
missioner Lubin announced on June 23. ‘‘The advance,” 
Mr. Lubin said, ‘“‘brought the combined index of over 800 
price series to 78.4% of the 1926 average, representing the 
highest level reached in the past eight weeks. The all- 
commodity index is 0.3% higher than it was a month ago 
and 9.4% lower than it was a year ago.’”” The Commissioner 


In addition to the farm products and foods groups, fuel and lighting ma- 
rials, metals and metal products, and miscellaneous commodities also 
advanced. Textile products, building materials and chemicals and drugs 
declined and hides and leather products and housefurnishing goods remained 
unchanged at last week’s level. 

Largely because of higher prices for agricultural commodities and crude 
rubber, the raw materials group index rose 1.0% and is 0.6% higher than 
it was a month ago. Compared with a year ago, it is down 16.1%. 

Semi-manufactured commodity prices advanced 1.8% during the week 
as a result of higher prices for sole leather, print cloth, silk yarns, and china- 
wood oil. The group index—74.1—is 0.7% below a month ago and 14.4% 
below a year ago. 

The finished products or manufactured commodities group index rose 
0.5% andis 0.1% higher than it was for the corresponding week of May. 
Compared with the index for the week ended June 19, 1937, it is down 5.6% : 

Wholesale prices of non-agricultural commodities, as measured by the 
index for ‘‘all commodities other than farm products,"’ advanced 0.5% 
during the week ended June 18. The group index—80.3—is 0.1% lower 
than it was a month ago and 7.1% below a year ago. 

Industrial commodity prices, according to the index for ‘‘all commodities 
other than farm products and foods,” rose 0.4%. The June 18 index— 
81.5—is 0.2% below the level of a month ago and 5.1% below that of a 


year ago. 
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Commissioner Lubin’s remarks were contained in an an- 

nouncement issued by the Department of Labor, from which 
the following is also taken: 
& Wholesale market prices of farm products rose 2.0% during the week 
principally because of increases of 8.2% for grains and 1.4% for livestock 
and poultry. Sharp advances were reported in prices of rye, wheat, calves, 
hogs, ewes, cotton, eggs, fresh apples (Chicago and Seattle), peanuts, 
flaxseed, onions and white potatoes (Chicago and New York). Quotations 
were lower for corn, oats, lambs, wethers, live poultry, fresh apples (New 
York), lemons, alfalfa hay, hops, alfalfa seed, sweet potatoes, white potatoes 
(Boston and Portland, Ore.), and wool. The current farm products index 
—69.7—is the highest since the latter part of March. It is 1.3% above the 
level of a month ago and 20.3% below the level of a year ago. 

During the week ended June 18, wholesale food prices rose 1.1% to the 
highest level reached since mid-March. Increases of 3.8% for cereal prod- 
ucts, 1.2% for dairy products, 0.4% for meats, and 0.3% for fruits and 
vegetables caused the advance. Higher prices were reported for butter, 
flour, hominy grits, corn meal, fresh and dried fruits, cured and fresh pork, 
cocoa beans, lard, oleo oil and edible tallow. Quotations were lower for 
cheese, canned cherries, mutton, veal, dressed poultry, pepper and olive oil. 
The food index—73.5—is 0.8% higher than it was a month ago and 12.5% 
lower than it was a year ago. 

The metals and metal products group index advanced to 96.5% of the 
1926 average. The iron and steel and motor vehicle subgroups averaged 
higher. Nonferrous metals, principally pig tin, declined. The agricul- 
tural implements and plumbing and heating fixtures subgroups were steady. 

Average wholesale prices of cattle feed rose 8.1% during the week and 
crude rubber advanced 3.3%. Paper and pulp declined slightly and 
cylinder oil and soap also averaged lower. No changes were reported in 
prices of automobile tires and tubes. 

A sharp advance in the price of Pennsylvania fuel oil, together with higher 
prices for gasoline caused the fuel and lighting materials group index to 
advance 0.3%. Pennsylvania crude petroleum and bituminous coal prices 
declined. Anthracite and coke prices remained steady. 

Lower prices for douglas fir and gum lumber, yellow pine timbers and 
lath, doors, windows and lithopone were responsible for a decline of 0.3% 
in the building materials group index. Higher prices were reported for 
clay drain tile, yellow pine flooring and chinawood oil. Structural steel 
remained unchanged. 

Because of continued weakness in prices of certain cotton materials, silk 
hosiery, raw silk, worsted yarns, manila hemp and raw jute, the textile 
products group index decreased 0.2% to the lowest level reached in the 
past five years. 

As the result of a pronounced decline in wholesale prices of glycerine, the 
chemicals and drubs group index declined 0.1%. Higher prices for fats 
caused the chemicals subgroup to advance fractionally. Fertilizer materials 
and mixed fertilizers were unchanged. 

In the hides and leather products group a decline of 3% in hide and 
skin prices was counterbalanced by an advance of 1.7% in leather with the 
result that the group index remained unchanged at 91.1. No changes 
were reported in prices of shoes and other leather manufactures such as 
luggage, gloves, belting and harness. 

The index for the housefurnishing goods group remained at 88.6. Aver- 
age wholesale prices of both furniture and furnishings were stationery. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for June 19, 1937, June 20, 1936, 
June 22, 1935 and June 23, 1934. 

(1926100) 
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Bank of Montreal Reports Some Industries Are Closing 
First Half of Year Under More Favorable Condi- 
tions Than in Early Months 

The Bank of Montreal in its June 22 “Business Summary” 
states that ‘‘in a number of important respects the Dominion 
is closing the first half of the calendar year under conditions 
more favorable than those which obtained in the early 
months.” The following is also from the bank’s summary: 


Crop prospects in the West are better than they have been in any corre- 
sponding period in recent years. Although rain is needed in southern 
Manitoba, and in parts of Saskatchewan and Alberta, the wheat crop 
generally is in good condition and is particularly promising in what have 
been the drought areas of southern Saskatchewan. Crops in the Maritime 
Provinces and Quebec are late, owing to abundant moisture, but both there 
and in Ontario they are in very promising condition, and pastures are 
abnormally good. The outlook in British Columbia also is satisfactory. . . . 

Retail sales in April showed a gain of 17% over March and 4% over 
April, 1937. Sales of new automobiles, which during the first quarter of 
the year were more than 20% below the figure for the parallel quarter of 
1937, in April ran only about 1% below the level for April, 1937, and the 
improved demand continued into May. The better crop prospects also 
are resulting in an increased sale of farm implements and the needs of the 
mining industry are keeping machinery and equipment plants busy. Thanks 
to mining, armament and railway orders, the ‘“‘heavy” industries, for the 
most part, are still well supplied with orders, and hopes are still held that 
the British Government will place in Canada large orders for airplanes. 
The forestry industries remain slack, with the important newsprint and 
pulp manufacturing enterprises operating at much below capacity. Another 
adverse factor in the business situation is the failure of commodity prices, 
particularly for textiles and other manufactured goods, to shake off a per- 
sistent weakness, caused by price-cutting in the United States having 


Chronicle June 25, 1938 
spread to Canada. The ports of the St. Lawrence are now busy, and the 
volume of traffic being handled is satisfactory. 

The latest employment bulletins of the Bureau of Statistics, covering up to 
May 1, record an increase in employment. The reporting firms increased 
during April the number of persons on their payrolls by 23,500, bringing the 
total up to 1,024,702 on May 1. This expansion of employment was not so 
pronounced as that recorded in April, 1937, but it exceeded the average 
gain recorded at May 1 in the years since 1928. 

Electric Output for Week Ended June 18, 1938, 10.1% 
Below a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended June 18, 1938, was 1,991,115,000 kwh. This is a 
decrease of 10.1% from the output for the corresponding 
week of 1937, when production totaled 2,213,783,000 kwh. 
The output for the week ended June 11, 1938, was estimated 
to be 1,991,787,000 kwh., a decrease of 10.0% from the like 
week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 
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California Business During May Showed Slight Upturn, 
According to Wells Fargo Bank & Union Trust Co., 
San Francisco 

A slight upturn in California business was evident duri 

May, according to the Index of California business publishe 

in the current ‘“‘Business Outlook”’ by the Wells Fargo Bank 

& Union Trust Co., San Francisco. The bank’s index, 

allowing for seasonal variation, had declined sharply during 

the first quarter of the year, leveling off in April at 91.5% 

of the 1923-25 average, and rising in May to 92.9%, as 

against 113.1% in May, 1937. The increase over April 
resulted from statistical advances in two factors of the 

Index, bank debits and carloadings; of the other two factors, 

department-store sales held even and industrial production 

declined slightly. 
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Western Business in May Showed Marked 
Stability Compared with Remainder of Country, 
Reports Bank of America (California) 


Far Western trade shows marked stability in comparison 
with the rest of the country, according to the May issue 
of Bank of America’s (California) “Business Review.” The 
bank also had the following to say in its review: 

The Twelfth Federal Reserve District’s seasonally adjusted index of 
department store sales stood at 90% of its 1923-25 daily average for May. 
This is a drop of only one point from April, a point higher than March, 
and only three points lower than January. In the country as a whole 
the index lost two to four points during each of the past five months. 

An important factor in the stability of purchasing power in the Western 
area is the great diversity of industries in contrast to many parts of the 
country which are principally dependent upon one or two major industries. 

Far Western residential building activity was at a new high for this 
year. Value of permits issued by 18 principal cities totaled $9,230,000 in 
May, an increase of 19.3% over April, and 7.9% higher than in May, 1937. 

The review observes that the outlook for residential building operations 
continuing at a fairly high level for many more weeks seems good, par- 
ticularly in California. Loan applications received by the two Federal 
Housing Authority regional offices in that State were about the same in 
May as in April, and about 50% better than in May, 1937. 

Far Western bank debits and car loadings in May decreased less than 
1% from April figures after seasonal adjustment. Power production was 
off about 6%. Bank of America’s preliminary May index of Far Western 
business, based on these three factors, stood at 64.8% as compared with 
the revised April index of 67.5%. 


—— 


Weekly Report of Lumber Movement, Week Ended 
June 11, 1938 


The lumber industry during the week ended June 11, 1938, 
stood at 55% of the 1929 weekly average of production and 
57% of average 1929 shipments. Production was about 56% 
of the corresponding week of 1929; shipments, about 55% 
of that week’s shipments. Partly due to the holiday in the 
previous week, reported production, shipments and new 
orders in the week ended June 11, 1988, were all appreciably 
greater than in the previous week. Orders and shipments 
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exceeded those of the week ended May 28. New business 
was 2% below output in the week ended June 11; ship- 
ments, 0.4% above. All items in the week ended June 11, 
1938, were lower than during the corresponding week of 
1937, but orders showed a more favorable percentage as 
compared with last year than in any prior week since 
March. National production reported for the week ended 
June 11, by 5% fewer mils, was 6% above the output (re- 
vised figure) of the preceding week; shipments were 8% 
above shipments, and new orders were 12% above orders 
of the previous week, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important hardwood and 
softwood mills. In the week ended June 11, 1988, produc- 
tion, shipments and orders as reported by 428 softwood mills 
were, respectively, 36%, 34% and 13% below similar items 
in corresponding week of 1937. The Association further 
reported : 

During the week ended June 11, 1938, 528 mills produced 183,948,000 
feet of hardwoods and softwoods combined; shipped 184,753,000 feet; 
booked orders of 180,592,000 feet. Revised figures for the preceding 
week were: Mills, 557; production, 173,982,000 feet; shipments, 171,- 
145,000 feet; orders, 161,888,000 feet. 

All regions but West Coast, Southern Pine, California Redwood and 
Northern Hemlock reported orders below production in the week ended 
June 11, 1938. All but Southern Pine, West Coast, Redwood and Southern 
Hardwood reported shipments below output. All regions but Southern Pine, 
Redwood, Northern Pine and Northern Hemlock reported orders, and all 
regions reported shipments below similar items in the corresponding week 
of 1937. All softwood regions reported production below the 1937 week. 

Lumber orders reported for the week ended June 11, 1938, by 448 soft- 
wood mills totaled 175,649,000 feet, or 1% below the production of the 
same mills. Shipments as reported for the same week were 178,450,000 
feet, or 0.2% above production. Production was 178,037,000 feet. 

Reports from 98 hardwood mills give new business as 4,943,000 feet, 
or 16% below production. Shipments as reported for the same week 
were 6,303,000 feet, or 7% above production. Production was 5,911,000 
feet. 

Identical Mill Reports 

Last week’s production of 428 identical softwood mills were 175,798,000 
feet, and a year ago it was 274,306,000 feet; shipments were, respectively, 
176,439,000 tete and 266,591,000 feet, and orders received, 173,879,000 
feet and 200,458,000 feet. 
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Automobile Output in May 


Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in the 
United States and reported as complete units or vehicles) 
for May, 1938, consisted of 192,068 vehicles, of which 
154,958 were passenger cars and 37,110 were commercial 
cars, trucks and road tractors, as compared with 219,314 
vehicles in April, 1988; 516,919 vehicles in May, 1937, and 
460,512 vehicles in May, 19386. These statistics, comprising 
data for the entire industry, were released this week by 
Director William L. Austin, Bureau of the Census, Depart- 
ment of Commerce. 

Statistics for the months of 1988 are based on data re- 
ceived from 74 manufacturers in the United States, 23 
making passenger cars and 63 making commercial cars, 
trucks and road tractors (12 of the 23 passenger car manu- 
facturers also making commercial cars, trucks and road 
tractors). It should be noted that those making both 
passenger cars and commercial cars, truck and road trac- 
tors have been included in the number shown as making 
passenger cars or commercial cars, trucks and road tractors, 
respectively. The figures for passenger cars include those 
for taxicabs. The figures for commercial cars, trucks and 
road tractors include those for ambulances, funeral cars, 
fire apparatus, street sweepers, and buses, but the number 
of special purposes vehicles is very small and hence a 
negligible factor in any analysis for which the figures 
might be used. Canadian production figures are supplied 
by the Dominion Bureau of Statistics. 

Figures of automobile production in April, 1938, 1987 and 
1936 appeared in the May 28 issue of the “Chronicle,” 





























page 3414. 
NUMBER OF VEHICLES (INCLUDING CHASSIS) 
Untted States (Factory Sales) Canada (Productton) 
Year and 
Month Total Pas- |Comm'l 
(All Passenger | Trucks, Cars & 
Vehtcles) Cars é&c. Total Cars | Trucks 
1938— 
, I ee 219,314 176,078| 43,236) 18,819) 14,033) 4,786 
, a ey eet 192,068 154,958} 37,110) 18,115) 13,641} 4,474 
Tot. 5 mos. end. May] 1,029,207} 799,986) 229,221) 87,426; 65,088| 22,338 
1937— 
Mh ssticedsewaswials 536,150| 439,980) 96,170} 17,081| 12,927) 4,154 
Bab So dcvacinan coche 516,919) 425,432) 91,487) 23,458) 17,980) 5,478 
Tot. 5 mos. end. May] 2,290,986] 1,875.573| 415,413) 104,730) 78.904) 25,826 
1936— 
pO ere 502,674| 416,431) 86,243) 24,951) 20,145) 4,806 
| RE ee 460,512} 384,921) 75,591] 20,006) 16,218) 3,788 
Total 5 mos. end.Apr_! 2,035,592! 1,666,125! 369,467! 89,548 72,1191 17,429 
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May Newsprint Production in Canada Decreased 
33.1% from Year Ago—Output of United States 
13.9% Below Last May 

Canadian newsprint production totaled 207,678 tons in 

May, a slight increase over the 200,794 tons reported for 

April, but a decline of 33.1% from the 310,650 tons produced 
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in May of last year, it was announced on June 12 by the 
Newsprint Association of Canada. 

Production in the United States during May was 68,001 
tons as compared with 58,836 tons in April and 79,024 tons 
a year ago, which is a decrease of 13.9%. The following 
regarding the Newsprint Association’s figures is from the 
Montreal “Gazette” of June 13: 

Shipments totaled 193,288 tons, a reduction of 36.5% from a year ago, 
output being thus some 14,400 tons in excess of shipments, rather sharply 
reversing the April situation, when shipments had exceeded production by a 
similar margin. . . 

j During the month Canadian mills operated at 58.7% of capacity, an 
increase of two points over the 56.7% rate reported in April. In March 
the rate was 61.1%; in February, 62%, and in January, 65.4%. 
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Canadian Crop Conditions Continue Favorable 
Progress, Reports Bank of Montreal 

“Crop conditions throughout the Dominion of Canada 
continue the favorable progress which has marked the sea- 
son to date, prospects in general being satisfactory and over 
large areas excellent,” the Bank of Montreal states in its 
current crop report, dated June 23. “In the Prairie Prov- 
inces moisture conditions are satisfactory over most of 
the main wheat growing area and crops on the whole are 
making good growth.” The Bank added: 

In some regions, however, particularly northern Alberta, northern Sas- 
katchewan and parts of southern Manitoba, where precipitation has been 
light, crops are suffering from lack of moisture and good rains are urgently 
needed to halt deterioration. Grasshoppers, cutworms and wireworms have 
caused some damage in scattered districts of Alberta and Saskatchewan. 

In Quebec Province field crops and tree fruits are doing well, though 
additional rainfall is needed over wide areas. In Ontario crop prospects 
generaily are excellent with grains, canning crops, hay crops, small 
fruits, apples and tobacco progressing satisfactorily. In the Maritime 
Provinces warm weather and rains have benefited crops generally and 
prospects are good for both fieid and fruit crops. 

In British Columbia early hay crops are light, grain crops are making 
satisfactory growth and fruit crops generally are in good condition, but 
rain is needed in all districts. 
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Refined Sugar Exports by United States During First 
Four Months of Year Decreased 31.9% from Same 
Period Last Year 

Refined sugar exports by the United States during the first 
four months of 1938, totaled 15,705 long tons, as against 
23,046 tons during the similar period last year, a decrease 
of 7,341 tons, or 31.9%, according to Lamborn & Co., New 
York. The firm said: 

The refined sugar exports during the January-Aprilf period’ of 1938 went 
to over 50 different countries. The United Kingdom leads with 9,924 tons, 
being followed by Panama and Honduras with 1,451 tons and 1,274 tons 
respectively. In the previous season, the United Kingdom with 10,706 
tons also headed the list, while Colombia and Panama! with! 5,896 tons and 
1,249 tons, respectively, followed. 
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Petroleum and Its Products—Move to Restore Full 
Production in Texas Off—July Proration Schedule 
Seen on 6-Day Basis—July Crude Oil Demand 
Seen 2% Above June—Western Kentucky Crude 
Prices Pared—Mexican Oil Litigation to Supreme 
Court 

Quick protest by both independent and major operators 
against tentative plans to restore crude oil production in 
Texas to a 7-day schedule, starting with the July proration 
orders of the Texas Railroad Commission, made it likely that 
the new production orders will be on a 6-day basis as com- 
pared with the current 5-day basis for all Texas wells. 

Reports from Houston on June 22 quoted C. V. Terrell, 
Chairman of the Commission, as indicated that the July 
order probably would retain the Sunday shutdown clause. 
Earlier in the week, E. O. Thompson, member of the Com- 
mission and Chairman of the Interstate Commerce Com- 
mission, had announced that full-time production would be 
resumed in Texas on July 1. 

The official production orders for the Lone Star State 
however, will not be issued until the middle of next week an 
nothing will be positive until that time. Oklahoma also 
plans to make public their proration schedule for July on 
June 29, with operators and purchasers meeting with Corpo- 
ration Commission officials on the preceding day to work 
out allowables for the various pools to submit to the Com- 
mission for its approval. Crude oil stocks were off about 
1,600,000 barrels for the latest period. 

Daily average demand for crude oil during July in the 
United States was estimated at 3,398,100 berrels by the 
Bureau of Mines in its monthly forecast of probable market 
demand for domestic crude. The 3,398,100-barrel figure 
is 64,800 barrels, or about 2%, above the June estimate but 
is 173,000 barrels or 5% under the actual production and 
oser | demand for crude oil during the corresponding 1937 
month. 

Increased demand for crude in three of the “Big Five’’ oil 
producing States was indicated in the forecast of the Federal 
agency. The market seen for each State, respectively, as 
compared with the June forecast, follows, in barrels: 
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——Forecas for—— 
July ‘38 

45,500 

15,000 

14.500 

13,500 


Forecast for—— 
July '38 June '38 
1,329,200 

642,300 650,000 
518,400 508,300 
260, 250,000 
172,300 

108,300 

54,000 

49,700 


Tilinois 
Kentucky 


West Virginia _ 
New Mexico 


Michigan Colorado 


Indiana 
53,400 
48,300 TH wit deena 3,398,100 3,333,300 


There was a net gain of 5,800 barrels in daily average 
production of crude oil in the United States during the week 
ended June 18 to 3,137,000 barrels, according to figures 
compiled by the American Petroleum Institute. This total 
compared with a market demand estimate of 3,333,300 
barrels daily, however, which means that production is still 
around 180,000 barrels under than the Federal daily demand 
estimate. 

A decline of 18,750 barrels in Oklahoma offset sharp 
increases in production in several other States, output in 
Oklahoma falling 446,050 barrels daily. Texas showed a 
nominal decline of 200 barrels to a daily average of 1,189,750 
barrels. Kansas production rose 10,900 barrels to a daily 
average of 159,550 barrels with California up 9,100 barrels 
to 677,400 barrels. Louisiana turned out 3,650 more barrels 
than in the previous week at 262,700 barrels daily. 

Another local reduction in crude oil prices was registered 
during the week just closed when the Ohio Oil Co. on June 
21 reduced the price of western Kentucky crude oil by 10 
cents per barrel to $1.30 a barrel. The reduction was due 
entirely to local marketing conditions and will not have any 
effect upon the general price structure for crude oil in the 
major producing regions. 

In Mexico, news of the week was the disclosure that the 
Mexican Supreme Court would accept an appeal of the 
foreign oil companies challenging the constitutionality of the 
expropriation decree under which the Cardenas Administra- 
tion recently took over some $450,000,000 of American, 
British and Dutch-owned oil properties in Mexico. The 
petition asked for a hearing against the First District Court’s 
ruling upholding the expropriation decree, which was granted. 

Representative price changes follow: 

June 21—Ohio Oil reduces the price of western Kentucky crude oil 10 
cents a barrel to $1.30 a barrel. 
Prices of Typical Crudes per Barrel at Weils 
(All gravities where A. P. I. degrees are not shown) 
Bradford, Pa $1.80] Fidorado, Ark., 40 
Lima (Ohio Oil Co.)-......-.-.---- 1.25} Rusk, Texas, 40 and over 
Corning, Pa 1.17} Darst Creek 
1.35| Central Field, Mich . 
Western Kentucky 1.30] Sunburst, Mont 1.22 
Mid-Cont’t, Okla., 40 and above.. 1.30] Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above____-. 1.25| Kettleman Hills, 39 and over 1.42 
Smackover, Ark., 24 and over 0.90 | Petrolia, Canada 2. 
REFINED PRODUCTS—STANDARD OF JERSEY LIFTS GAS 
PRICES—BUNKER FUEL OIL PRICES REDUCED—MOTOR 
FUEL STOCKS AGAIN SHARPLY LOWER—REFINERY OP- 
ERATIONS PARED, 


Standard Oil Co. of New Jersey on June 21 advanced 
dealer prices of all grades of gasoline in New Jersey 3-10 
cent, and the minimum retail price of all gasoline by 6-10 
cent a gallon. Consumer tank ear prices were lifted 15-100 
cent a gallon. Under the new schedule, the dealer tank- 
wagon price is 12.4 cents a gallon and the pump price 15.9 
cents a gallon. 


Late in the afternoon on June 20, Standard of Jersey an- 
nounced reductions of 10 cents per barrel in prices of Grade 
C bunker fuel oil at all North Atlantic ports. The new 
schedule, which became effective immediately, placed New 
York, Boston, Baltimore and Norfolk prices at 95 cents a 
barrel, Charlestown, S. C., at 90 cents while up at Portland, 
Me., the new price was $1.05 a barrel. Bonded oil was cut 
10 cents to 85 cents at New York. 

Price changes in other sections of the United States were 
on the bullish side but not so with Canada. On June 20, 
Standard of Ohio lifted prices of all grades of tank-car 
gasoline by 1-8 cent a gallon. Up in Saskatchewan, however, 
Imperial Oil cut prices from a fraction of 1 cent to 3 cents a 
gallon, all sections of the province being affected by the 
e"Gihele of latched end vat 

tocks Of finished and unfinished gasoline again scored a 
decided decline during the June 18 weak whe ths total was 
off 1,673,000 barrels to bring inventories down to 84,476,000 

ls, according to statistics prepared by the American 
Petroleum Institute. Stocks at refineries were off 1,039,000 
barrels while bulk terminal holdings dipped 470,000 barrels 
in this customary seasonal decline. Stocks of unfinished 
gasoline were off 164,000 barrels. 

Added to the normal seasonal drain upon inventories in 
response to rising demand from consuming channels was a 
sharp reduction in operating rates of refineries that saw them 
go off ee pepe to 75.4% of capacity. Daily average runs 
of crude oil to stills dropped 75,000 barrels from the previous 
ap iy — to iL barrels. A gain of 10,000 barrels 

verage production o i i 
setad oo Tan eee b _ ny f cracked gasoline lifted the 

In the gas and fuel oil division of the refined product 
branch of the petroleum industry, stocks continued their 
unprecedented climb into record high brackets in response to 
the continued heavy production on top of the sharp slump in 
consumption during the 1937-38 winter season. A gain of 
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910,000 barrels during the June 18 period lifted the total to a 
new record high of 137,007,000 barrels. 
Representative price changes follow: 

June 20—Standard of Jersey reduced prices of Grade C bunker fuel oil 
10 cents a barrel at all North Atlantic ports with New York, Boston, 
Baltimore and Philadelphia sliding off to 95 cents a barrel. Portland, Me., 
was down to $1.05 with Charlestown, 8. C., pared to 90 cents a barrel. 
Bonded oi] was cut 10 cents a barrel at New York to 95 cents. 

June 20—Standard of Ohio lifted tank-car prices of all grades of gasoline 
1-8 cent a gallon. 

June 21—Standard of Jersey lifted dealer prices of all grades of gasoline 
in New Jersey 3-10 cent to 12.4 cents a gallon with the minimum retail price 
of gasoline going up 6-10 cent a gallon to 15.9 cents. 

June 22—Imperial Oil pared gasoline prices from a fraction of a cent to 
three cents a gallon in Saskatchewan. 

U. S. Gasoline (Above 65 Octane, Tank Car Lots, F.O.B. Refinery» 
New York— New York— Other Cittes— 

Stand. Oil N. J..$.07% CO $.07%% | Chicago -..-.-. $.05 -.05% 

Socony-Vacuum.. .08 ire .084% |New Orleans. .064-.07 

Tide Water Oil Co .08% Shell Eastern.... .07%4 | Gulf ports--. d 

Richfield Oil(Cal.) .07% Tulsa 

Warner-Quinlan.. .07% 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas...-...- 04 New Orleans.$.05{-.05% 
(Bayonne)-.--.--- $.05% | Los Angeles_. .03144-.05 RE .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 


California 24 plus D New Orleans C $.90 
$1.00-1.25/| Phila., BunkerC.... .95 


N. Y. (Bayonne)— 
Gas Oil, F.O.B. Refinery or Terminal 
Chicago— j= bas soc tenie $.02 %-.03 
$.04% | [8 4 eee $.053 
Gasoline, Service Station, Tax Included 


6 Ws snccaed CD beieencccschees $.159 | ES REPT $.17 
z Brooklyn -- ke FRO, concéseuesses -185 


z Not including 2% city sales tax. 
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Daily Average Crude Oil Production During Week 
Ended June 18, 1938, Placed at 3,137,300 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
June 18, 1938, was 3,137,300 barrels. This was an increase 
of 5,800 barrels from the output of the previous week, and 
the current week’s figure was below the 3,333,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during June. Daily average production 
for the four weeks ended June 18, 1938, is estimated at 
3,118,850 barrels. The daily average output for the week 
ended June 19, 1937, totaled 3,510,950 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended June 18 totaled 1,149,000 barrels, 
a daily average of 164,143 barrels, compared with a daily average of 155,286 
barrels for the week ended June 11 and 147,893 barrels daily for the four 
weeks ended June 18. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended June 18 totaled 177,000 barrels, a daily average of 25,286 barrels, 
compared with a daily average of 24,714 barrels for the week ended June 11 
and 21,750 barrels daily in the four weeks ended June 18. 

Reports received from refining companies owning 89.0% of the 4,159 ,000- 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,080,000 barrels of crude oil daily during the week, and that all 
companies had. n storage at refineries, bulk terminals, in transit and in 
Pipe lines as of the end of the week, 84,476,000 barrels of finished and 
unfinished gasoline and 137,007,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines’ basis, produced an average of 740,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 








Four 
Weeks 
Ended 

June 18, 

1938 


B. of M., 
Dept. of 
Intertor 

Calcu- 
lations 
(June) 


Week 
Ended 
June 18, 
1938 


Change 
Srom 

Previous 
Week 





447,750 
147,500 


446 ,050|—18,750 
159,550} + 10,900 


64,850) +9,050 
69,600} —2,300 
28,100 +250 
179,450} —1,450 
89,350) —6,400 
363,500} —500 
207 ,250 +450 
187,650 +700 


— 200} 1,189,300} 1,396,400 


+3,050} 78,400} 79,650 
+600} 180,500) 174,250 


+3,650 253,900 


+200 
—250 
—1,650 
+3,200 
—100 
—100 


p —3,300/2,444,100}2,852,550 
650,000} c615,000| 677 +9,100} 674,750] 658,400 


Total United States_|3,333,300 3,137,3001 +5,80013,118,85013,510,950 


Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

a These are Bureau of Mines calculations of the demand for domestic crude oil 
based upon certain premises outlined in its detailed forecast for the month of June. 
As demand may be supplied either from stocks or from new production, contemplated 
withdrawals from crude oil stocks must be deducted from the Bureau's estimate 
of demand to determine the amount of new crude oil to be produced. 

b Saturday and Sunday shut-downs continued through June. 

c Recommendations of Central Committee of California Oil Producers. 


508,300 
172,300 








1,329,300]}b1578 726}1,189,750 


80,900 
181,800 





Coastal Louisiana - - . - 
Total Louisiana - - .. 





262,700 
42,950 





91,000 
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d Original June 1 allowable of 160,000 barrels revised to approximately 154,000 
barrels on June 16, retroactive to June 1. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL WEEK ENDED JUNE 18, 1938 


(Figures in thousands of barrels of 42 gallons each) 
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ESTIMATED WEEKLY AND eS PRODUCTION OF COAL, BY 
ATES 


(In Thousands of Net Tons) 
[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators .] 


























































Datly Refining Crude Runs | Stocks of Finished and 
Capacity to Stills Unfinished Gasoline — 
7) 
Dtstria Fintshed Unfin'd| Gas 
Poten- Reporting Datly |P. C. in and 
tial |——————_| Aver- |Oper-| At Re- | Terms.,|Nap'tha| Fuel 
Rate Total ;P.C.| age ated \finertes| <&c. Distil. ou 
East Coast_-_ 669 669] 100.0 498] 74.4] , 7,473] 13,998] 1,113) 12,130 
Appalachian. 146 129] 88.4 105} 81.4 1,234 1,717 246 1,160 
Ind., Ml.,Ky. 529 489] 92.4 397) 81.2] 8,636] 4,051 806 8,538 
Okla., Kan., 

BD: actin antec 452 383] 84.7 262) 68.4] 4,083) 2,757 522} 4,106 
Inland Texas 355 201} 56.6 113] 56.2 1,938 153 296 1,699 
Texas Gulf__ 833 797} 95.7 758) 95.1] §9,140 274 1,964} 10,620 
La. Guilf____ 174 168] 96.6 120] 71.4] 1,799 747 484) 3,407 
No. La.,Ark 91 58] 63.7 44) 75.9 275 141 74 822 
Rocky Mtn 89 62} 69.7 42] 67.7 1,949 ein dal 93 842 
California _ - 821 746) 90.9 452) 60.6} 10,428 2,245 1,410} 90,893 
Reported _-_- 3,702] 89.0) 2,791] 75.4) 46,955) 26,083] 7,008)134,217 
Est. unrepd_ 457 289 3,490 660 280} 2,790 
xEst.tot.U.S 

June 18’'38| 4,159} 4,159 3,080 50,445] 26,743) 7,288)137,007 

June 11'38| 4,159) 4,159 3,155 51,484) 27,213] 7,452)136,097 
U.S. B. of M. 4 a 

xJune 18 '37 = " 23,311 45,808' 23,854] 7,429]100,.172 
































x Estimated Bureau of Mines’ basis. z June, 1937, daily average. 
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Gas Utility Revenues Down in April 


Revenues of manufactured and natural gas utilities 
totaled $68,791,900 in April, a decrease of 6.8% from the 
figure of $73,806,400 reported for April, 1937, it was an- 
nounced on June 21 by Paul Ryan, Chief Statistician of the 
American Gas Association. 

The manufactured gas industry reported revenues of 
$30,785,900 for the month, a decrease of 1.1% from the same 
month of the preceding year. The natural gas utilities 
reported revenues of $38,006,000, or 10.9% less than for 
April, 1937. 

Total sales of manufactured gas for the month were 
31,188,600,000 cubic feet, a decrease of 2.6%. Natural gas 
utility sales for the month amounted to 105,608,300,000 cubic 
feet, a decrease of 15.3%. 

Manufactured gas sales for domestic uses, such as cook- 
ing, water heating, refrigeration, &c., were about the same 
as in April, 1957. Sales for house heating purposes, how- 
ever, decreased 10.8%, while industrial and commercial uses 
decreased 3.2%. ; 

Natural gas sales for domestic purposes showed a de- 
crease of 12.5% for the month, while industrial sales de- 
clined 19.1%. 
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Weekly Coal Production Statistics 


The National Bituminous Coal Commission reported that 
the total production of soft coal during the week ended 
June 11 is estimated at 5,170,000 net tons. Compared with 
the output in the preceding week, when working time was 
curtailed by a partial holiday, this shows an increase of 
6.5%. Production in the corresponding week of 1937 
amounted to 7,058,000 tons. 

The latest report of the United States Bureau of Mines 
showed that production of anthracite in Pennsylvania 
decreased sharply in the week of June 11. Total output 
amounted to 870,000 tons, an average of 145,000 tons for 
the six working days of the week. In comparison with the 
five-day week of June 4 the daily rate decreased 36% and 
was 20% less than the rate obtained in the same week of 1937. 


ESTIMATED UNITED STATES PRODUCTION OF COAL WITH COM- 
PARABLE DATE ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 














Week Ended Calendar Year to Date c 
June 11) June 4\June 12 
1938 1938 1937 1938 | 1937 | 1929 
Bttumtnous Coal a— 
Total, including mine fuel... -- 5,170; 4,853) 7,058|d138,054|202,936/ 231,202 
BE Ss dn andcesécnes 862 916) 1,176 1,013) 1,488) 1,695 








Crude Petroleum b— 
Coal equival’t of weekly output.’ 5,016! 5,104' 5,632' 123,324'124,745| 97.925 


a Includes for purposes of historical comparison and statistica] convenience the 
production of lignite and semi-anthracite and anthracite outside of Pennsylvania. 
b Total barrels produced during the week converted to equivalent coal, assuming 
6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u. per pound of coal. c¢ Sum of 
23 full weeks ended June 11, 1938, and corresponding 23 weeks of 1937 and 1929. 
d Revised. 





ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 


(In Net Tons) 








Week Ended Calendar Year to Date 
Juneil,| June 4, | June12, 
1938 1938 1937 1938 1937 c | 1929 c 





Tot.,inel.col. fuel a 
Daily average.- 

Comm’! produc’n b 
Beehtre Coke— 


870,000) 1,128,000} 1 ,086 000/21 ,525,000| 25,375 ,000/31 867,000 
145,000} 225,600} 181,000) 158,900) 187,300) 235,200 
827,000) 1,072,000) 1 ,032,000)|20.490,000) 24,106 ,000/ 25,573 ,000 


United States total 11,200} 11,800) 64,000} 471,200) 1,655,700] 2,968,800 
Daily average - - 1,867 1,967' 10,667 3,390 11,912 21,358 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 





















































au Week Ended Monthly Production 
e 
June 4 May 28; June 5| April, 1 March,, April, 
1938 p | 1938p} 1937 r]} 1938 1938 1937 
PRE ree eS 2 1 2 7 13 12 
Ms dec bddawnadwbodad 172 178 229 863 980 116 
Arkansas and Oklahoma.......- 13 13 13 58 86 32 
GUD 5 « ss kaRanssinscocesa 50 57 82 346 429 301 
Georgia and North Carolina... _. 1 1 * 3 3 1 
St CPP OR 461 574 544, 2,317] 2,904) 2,099 
| ap el cleat ye eae 171 200 236 900} 1,203 672 
PE eR oe a eg 45 52 26 206 283 79 
Kansas and Missouri. .......... 62 78 74 375 447 220 
Kentucky—Eastern............ 527 534 673} 1,870] 1,975] 3,037 
NA os a eciidochtathttideiitiiininieininial 81 102 98 420 572 
RG EE AN 16 21 21 84 110 79 
RRA aE i Saher cageratx 10 2 3 26 60 10 
ES RARER SS ay Stee oe 38 39 39 153 197 131 
} og REN atc aap apa 20 22 25 85 96 129 
North and South Dakota......- 15 18 15 83 130 84 
, RRR ER a GE ES A 217 262 408; 1,178] 1,465] 1,298 
Pennsylvania bituminous. .....- 1,120} 1,278} 1,630] 5,747] 6,537] 7,557 
boners eowibiaédoebiied 71 80 97 306 296 176 
Pn tb 4ucceuneeiccnecstie 15 16 14 68 66 61 
hinebnntnanntbhadawmemedl 18 28 25 148 201 135 
ey ee 21 23 31 90 117 125 
West Virginia—Southern a_..-.. 1,113} 1,253} 1,584] 4,406] 5,334] 6,379 
Dis onuotinnsedotade: 332 392 431 1,589] 1,916} 1,887 
WI bit na betbeenebetels 70 77 79 312 396 289 
Western States c........- ad 1 ° 3 3 1 
Total bituminous coal_......- 4,853) 5,500] 6,596] 22,380] 26,745) 26,041 
Pennsylvania anthracite d___... 1,128} 1,288 976) 3,138] 4,015] 6,854 
es ee ees 5,981 6,788! 7,572) 25,518! 30,760! 32,895 





a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau cf Mines. p Preliminary. r Re- 
vised. * Less than 1,000 tons. 



















































> 


Non-Ferrous Metals—Lead Raised to 4.25c. on Active 
Buying—Zinc and Tin Also Higher—Copper Firm 
“Metal and Mineral Markets” in its issue of June 23 

reported that with selling pressure almost totally absent 

because of the contraction in output resulting from ab- 
normally low prices, and, on prospects of general improve- 
ment in business, demand for non-ferrous metals picked up 
appreciably. Lead again sold in large volume, with zine 

a close second from the standpoint of activity. Interest in 

domestic copper improved, but sales continued in limited 

volume. Lead, zine, and tin prices closed higher. Foreign 
copper strengthened, which steadied the market here. The 
publication further reported: 





Copper 

Developments during the last week dispelled bearish sentiment in copper 
circles. Sales for the week totaled 6,604 tons, against 4,681 tons in the 
previous week. The trade is awaiting developments to determine what 
new business is in prospect for fabricators as a result of the Government 
spending program. This improved sentiment has not motivated copper 
consumers to rush in to buy metal, for the trade believes ample supplies 
are available at 9c. Consumption is estimated to be averaging slightly 
below 40,000 tons monthly. ‘The price closed steady at 9c., Valley. 

Prices abroad moved higher, following the rise in Wall Street. Buying 
was well diversified in the foreign market and in substantial volume. 

The announcement by the foreign group that production will be cur- 
tailed from the current rate of 105% to 95% , effective July 1, was received 
favorably in the domestic market. Some observers have felt for some time 
that the pressure on the London market in recent months indicated that 
the unfavorable news on the state of the United States market was not a 
lone factor in the unsettlement of prices abroad. 


Lead 


Continued active buying of lead throughout last week strengthened 
the market to such an extent that the price was raised one-quarter cent 
on June 22. Sales for the week totaled 9,206 tons, which compares with 
7,772 tons in the week previous and 8,367 tons two weeks ago. 

Early June 22 St. Joseph Lead Co. because of the insistent buying, 
announced that it advanced its quotation to the basis of 4.25c., New York, 
and 4.10c., St. Louis, with the usual premium obtaining on its own brands 
for delivery in the East. Most other sellers have been forced to restrict 
their offerings appreciably because of the smaller intake of ore at 4c. for 
the metal. Soon after the higher price was announced by St. Joe, other 
sellers also moved upward. The demand for lead remained quite active 
even at the higher level. 

With the exception of the cable industry, virtually all of the important 
consumers of lead were well represented in the week’s buying movement. 
The battery manufacturers showed interest in the market for the first 
time in many weeks. 

The market closed firm at 4.25c., New York, which was also the con- 
tract settling bagis of the American Smelting & Refining Co., and at 4.10c., 
St. Louis. : 

Zine 


The improved sentiment in the securities markets made itself felt in 
zinc almost immediately. Buyers came in for a substantial tonnage and 
found most sellers unwilling to part with their holdings at the unprofitable 
level of prices. Sales of the common grades for the week that ended 
June 22 totaled more than 8,000 tons, with galvanizers eager for zinc on 
prospects of improved business in their products as the spending program 
gets under way. The market became excited early June 22 as speculators 
entered into the picture for fair quantities, paying a premium over the 
generally recognized market basis. Consumers purchased a good tonnage 
June 22 at prices ranging from 4c., St. Louis, to 4.15c. ‘‘Dealer’’ business 
was booked as high as 4.25c., but consumers were able to obtain the metal 
most of the day at 4.15c. Late June 22 producers were asking 4.25c. 
“M. & M. M’s.” weighted average price on June 22 business was 4.075c., 
indicating that most of the sales went through at the lower end of the 
range named during the day. A feature in the market was the increased 
call for high grade zinc. 


. * 
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Tin 

With production definitely set at 45% of standard tonnages for the 
third quarter, 10% of the total output allocated toward building up the 
buffer pool stock, the market is expected to work gradually into a firmer 
position. Though buying by consumers was far from active, the price 
moved up daily during the last week, Straits tin on spot settling at 42.250c. 
per pound, New York. Compared with a week ago, the price moved up 
fully 3%c. The low rate of activity in both the automobile and tin-plate 
industries kept the advance from becoming too violent, operators thought. 
The tin-plate industry is operating at between 35 and 40% of capacity. 

Chinese tin, 99%, was nominally as follows: June 16th, 38.350c.; 
17th, 39.475c.; 18th, 39.750c.; 20th, 40.100c.; 21st, 40.600c.; 22d, 40.850c. 

DAILY PRICES OF METALS ("E. & M. J.” QUOTATIONS) 





Stratts Tin Lead 


New York 


Electrolytic Copper Zine 





New York St. Louts 


Dom., Refy.,Ezp., Refy. 
8.775 
8.775 
8.775 
8.775 
8.775 
8.775 


8.775 8.446 41.254 3.892 4.013 


Average prices for calendar week ended June 18 are: Domestic copper, f.o.b. 
refinery, 8.775c.; export copper, 8.313c.; Straits tin, 39.788¢c.; New York lead, 
4.000c.; St. Louis lead, 3.850c.; St. Louis zinc, 4.000c., and silver, 42.75Qc. 

The above quotations are ““M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. Ali prices are in centa per 
pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations tor copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper seliers usually name a c.i.f. price—Ham- 
burg, Havre, and Liverpool. The c.i.f. basis commands a premium of 0.350c. 
per pound above our f.v.b. refinery quotation. 


Daily London Prices 





39.750 
40.875 
41.150 
41.500 
42.000 
42.250 
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8.300 
8.325 
8.350 
8.450 
8.575 
8.675 


4.000 
4.000 
4. 


June 17....- 
June 18...-- 000 
4.000 
4.000 


4.075 
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Copper, Std. |Copper Tin, Std. Lead “Aine 
———_———__ | Erectro. 


(Bt) 


38% 
38% 
39 





Spot 3M 
33% 
33% 
34116 


Spot | 3M 


173%| 174% 
178%| 179% 
181%} 182% 

36% | 36% | 40 184 185 14% 14% | 13116 | 13516 
June 22...._..) 36416 | 36716 | 40% | 1874] 188i 1444161 1434 | 13716 | 134416 


Prices for lead and zinc are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 
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Steel Output Climbs to 28% in Second Consecutive 
ain 

The “Iron Age,” in its issue of June 23, reported that for 
the first time since late March the national rate of steel 
plant operations has gained in two consecutive weeks and 
ingot output is now at 28%, up two points from last week 
and three points above the 25% rate of two weeks ago. The 
“Iron Age” further stated: 

More important than thie modest strengthening of mills’ schedules is a 
growing feeling that business generally this summer will not be so slack 
as expected and that foundation for a fair measure of recovery in the fall 
is slowly being laid. 

This week the steel industry notes a strengthening of the scrap market, 
with the “Iron Age’ composite price 33c. higher at $11.38 (the first 
advance in 20 weeks); it received the first order for steel for 1939 auto- 
mobiles, found that many buyers inactive since early spring are back in 
the market, and reported that bookings for most companies are running 
10% or more ahead of May. 

From most steel producing centers come reports of small rush orders, 
reflecting scanty inventories, a growing diversification of outlets for the 
mills and scattered gains in production with the Wheeling-Weirton area 
up three points to 43%, Chicago up a point to 24%, Youngstown up four 
points to 27, and Detroit up 10 points to 2914, Oleveland-Lorain district 
schedules dipped a point to 22, while Birmingham dropped nine points 
to 39, and Pittsburgh held unchanged at 22%. 

What effect price concessions are having on new business is uncertain. 
Illustrating the highly competitive nature of the steel industry, prices for 
some products are subject to concessions. Following the recent reduction 
of $3 a ton in galvanized sheets, drum stock sheets have been moved down 
$3 a ton, and reinforcing bars are officially quoted at $5 a ton lower. 
The price structure faces a further period of testing. This is in direct 
contrast to the situation in non-ferrous metals, where efforts of producers, 
both here and abroad, to balance production with consumption have caused a 
strongly bullish undertone in all markets, accompanied by expectations 
of higher prices. 

Regarding wages, with which the general steel price structure is con- 
sidered closely tied, the ‘Iron Age” has learned that no formal step leading 
to reduction in labor rates has been taken, and the leading steel producers 
apparently still are content to let the business trend over the next few 
months determine their attitude toward wage revisions. 

A strengthening of prices of heavy melting steel scrap at Pittsburgh 
and Philadelphia helped the scrap composite in its first advance in more 
than four and one-half months and drew the attention 6f observers who 
place reliance in scrap price trends as a steel industry barometer. At 
Pittsburgh heavy melting steei rose 75c. a ton. 

Meanwhile leading outlets for steel showed varying trends. While 
little railroad buying is looked for this summer, formal orders for 60,000 
tons of steel to be used for 5,550 cars ordered by Southern Railway are 
to be placed shortly. The automotive industry shows definite improvmeent 
and reports gains in sales and production, contrary to the usual June-July 
showing, while car registrations in many sections are running ahead of 
May. Buick has placed its first order for steel for next year’s cars, and 
ingot output from a Detroit steel plant is at the highest level of the 
year in a move to build up an inventory for anticipated orders from the 
automotive industry. 

Farm equipment production and sales, however, are tapering in a market 
featured by a reduction of 8% to 24% in prices of tractors and diesel 
engines. July is likely to see some of the largest farm implement plants 
closed for vacations and inventory-taking. Tin plate bookings are heavier, 
although operations have declined. Sales of wire products are higher this 


Spot | 3M 


13716 13% 
13716 | 13716 
13% 13% 


Spot | 3M 


12% 12% 
12716 12% 
12146] 12% 





33516 
34% 
344416 
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month at some points. Of remaining large outlets for steel, the shipbuild- 
ing and construction industries continue fairly active. Inquiries for struc- 
tural shapes have increased sharply, but etructural lettings declined to 
8.800 tons this week compared with 22,500 tons last week, with none 
of the recent awards more than 750 tons. New projects call for 30,370 
tons against 20,900 tons a week ago. The largest new projects reported 
are 9,000 tons for the Brooklyn municipal subway, 5,000 tons for the 
Pennsylvania Avenue bridge over the Anacostia River at Washington, 
2,300 tons for a bridge over the North Canadian River at Oklahoma City, 
and 1,200 tons for alterations to the Fifth Avenue Hospital in New York. 

Reinforcing steel awards total 7,125 tons, with 9,100 tons pending, 
including 3,750 tons required by United States Engineers at Los Angeles 
for the Hansen Dam. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


June 21, 1938, 2.487¢. a Lb. ‘(Based on steel bars, beams, tank plates, 
Gils WEEE O80... oc cncoccenseseue 2.487c. wire, rails, black pipe, sheets and hot 
Gab Meet OND... 4c cocccoscead 2.487¢.| rolledstrips. These products represent 
Bub Gen abe.........0ceeesoes 2\512¢.| 85% of the United States output. 


2.2490. 
2.016c. 
2.056c. 
2.945c. 
1.81le. 
1.877c¢. 
2.962c. 


Jan. 4 2.212¢. 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley, and 
Southern iron at Cincinnati. 


June 21, 1938, $23.25 a Gross Tor 
One week ago $23.25 
One month ago 
One year ago 


Low 
- 9 R Feb. 16 
Aug. 11 
May 14 
Jan. 27 
Jan. 3 
Dec. 6 
Dec. 16 


Jan. Nov. 1 


Steel Scrap 
June 21, 1938, $11.33 a Gross Ton (Based on No. 1 heavy melting steel 
$1 quotations at Pittsburgh, Philadelphia 
and Chicago. 


to: 

Jan. 4 
Mar. 30 
Dec. 21 
Dec. 10 
Mar. 13 
Aug. 8 
Jan. 12 
Feb. 18 
Jan. 17 


$11.00 June 7 


Nov. 16 
June 9 
Apr. 23 
Sept. 25 
Jan. 3 
July 6 
Dec. 9 
Nov. 22 


The American Iron and Steel Institute on June 20 an- 
nounced that telegraphic reports which it had received in- 
dicated that the operating rate of steel companies having 
98% of the steel capacity of the industry will be 28.0% of 
capacity for the week beginning June 20, compared with 
27.1% one week ago, 29.0% one month ago, and 75.9% 
one year ago. This represents an increase of 0.9 point, 
or 3.8% from the estimate for the week ended June 13, 1938. 
Weekly indicated rates of steel operations since May 24, 
1937, follows: 


1937— 1937— 


77.4% |Sept. 13 
% \Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
%\Nov. 
Nov. 
%\|Nov. 
Nov. 
Dec. 
Dec. 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on June 20 stated: 

Without definite evidence beyond a slight increase in operating rate 
and strengthening in the price of steel-making scrap, belief is growing 
that the steel market has touched bottom and the first indications of the 
expected summer revival are being felt. 

Consumers have worked off inventories sufficiently to make current 
buying almost entirely for rush delivery, indicating the steel is going into 
consumption immediately. Only slight quickening of demand is needed to 
cause larger commitments. 

Meanwhile, heavy tonnages continue to pile up for later specification, 
requirements for naval and merchant ships, part of which have been placed 
and part pending; considerable highway and bridge steel projects and some 
steel for railroad car building. Adjournment of Congress without giving 
financial aid to the carriers makes the latter situation likely to yield less 
business than had been expected. 

Closing of the 1988 model season by the automotive industry indicates 
early start on 1939 models and buying for first runs are likely to start 
within a short time. Government spending is being put under way as 
rapidly as possible and should irclude sufficient steel to help the situation. 

Increased activity ut about half the steelmaking centers, led by a 
substantial rise at Pittsburgh, caused the national operating rate to 
advance 1.5 points to 27% last week, with a further increase this week 
forecast in some instances. Pittsburgh advanced 4 points to 23.3%, 
eastern Pennsylvania % point to 26, Buffalo 5 points to 28, Cincinnati, 
12 points to 28, Detroit 3 points to 21, and Youngstown 2 points to 27. 
Wheeling was the only center to show a loss, dropping 3 points to 35%. 
No change was made at Chicago at 22, Birmingham at 58, New England 
at 25, St. Louis at 39.3, and Cceveland at $81. 

Led by an award of 12,000 tons for an office building in New York, 
structural needs show some signs of increasing, though by far the largest 
portion is for public purposes. A railroad machine shop in Massachusetts 
has been awarded, calling for 1,200 tons. Among pending business are 
11,000 tons of steel sheet piling for the United States engineer at Los 
Angeles, on which identical bide are being considered, 7,000 tons for a 
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subway section in Brooklyn, 4,500 tons for a bridge for the District of 
Columbia, and 4,284 tons of bridge steel for the State of Oklahoma. 

Formal announcement by several producers of galvanized sheets of a 
reduction of $3 per ton, effective immediately and for third quarter, has 
not yet become general, though practically all sellers are quoting no 
higher. The reduction was said to be to meet competition, which has been 
unusually severe in this product. It is understood a new set of discounts 
and allowances is being considered by some important makers, to be 
announced later. 

Automobile production gained slightly last week to 41,790, compared 
with 40,175 the preceding week and 111,620 in the week ended June 19, 
1937. General Motors assembled 18,175, compared with 17,700; Chrysler 
held steady at 6,195; Ford produced 11,810, compared with 11,775; inde- 
pendents made 5,610, compared with 4.505 the week before. 

Better feeling is being manifested in the scrap market, not yet resulting 
in buying but caused by scarcity of material and reluctance of holders 
to sell at the present level. Some of this sentiment may result from foreign 
buying but other factors are active in giving strength. Dealers believe 
the bottom has been reached and that some rise in prices is certain to 
follow any buying of tonnages. 

Although sentiment in steelmaking scrap is stronger in most centers, 
a slight dip at Chicago served to reduce the composite price 8c. to $10.63. 
The iron and steel composite is unchanged at $38.38. The finished steel 
composite at $61.40 was 30c. lower, due to a $3 reduction in galvanized 
sheets. 

Great Britain is adjusting to her smaller market requirements and in 
May reduced pig iron output while increasing steel ingot output. Both 
imports and exports were lower than in April. Production of steel ingots 
in May was 957,000 tons, which is fairly close to the high record main- 
tained for the past few months. 

Formal renewal of the European steel entente on the same terms as 
formerly has a stabilizing effect on world markets. Formation of a cartel 
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on cold-rolled sheet steel is under way, which will add to the breadth 
of the entente. 


Steel ingot production for the week ended June 20 shows 
an increase of about one point over the preceding period, 
with practically all companies sharing in the improvement, 
according to the “Wall Street Journal” of June 23. Sub- 
Sidiaries of the U. S. Steel Corp. continue to operate at a 
rate slightly in excess of the average for the entire indus- 
try. The “Journal” further reported: 

For the industry as a whole the rate is placed at 27%4%, compared with 
26%2% in the previous week and 26% two weeks ago. U. S. Steel is 
estimated at approximately 28% against 27% in the week before and 
2642% two weeks ago. Leading independents are credited with slightly 
over 27%%, compared with 26%% in the preceding week and 26% two 
weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. 8S. Steel Independents 
DUE eviacdanGegease 27% +1 28 +1 27% +1 
orp eses. 75% — 87 —1 66 
, CE ere 71% +41 66 +1 75% +1 
RR ae Pee 38 -—1 35 — \% 40 —1 
PRESSE, agit: 57 —3 48 —! 64 —5 
Mt seasscanameeec 50 +2% 40 +2 58 +3 
ES PT 35 —2% 35 —4 35 —2 
SS ae es 66 —2 71 --1 62 —2% 
 ¥ hE 95 —1 99 —! 92 —. 
PON chiidabeecabide 72%—*%X 76 69% —1l 
ER 71 74 68 





1932 not available. 
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Current Events and Discussions 

















The Week with the Federal Reserve Banks 
During the week ended June 22 member bank reserve 


balances increased $18,000,000. Additions to member bank 
reserves arose from decreases of $18,000,000 in money in 
circulation and $6,000,000 in Treasury deposits with Federal 
Reserve banks and increases of $7,000,000 in gold stock and 
$3,000,000 in Treasury currency, offset in part by increases 
of $4,000,000 in Treasury cash and $7,000,000 in non- 
member deposits and other Federal Reserve accounts and a 
decrease of $7,000,000 in Reserve bank credit. Excess 
reserves of member banks on June 22 were estimated to be 
approximately $2,780,000,000, an increase of $50,000,000 
for the week. 

Principal changes in holdings of bills and securities were 
an increase of $10,000,000 in United States Treasury notes 
and a decrease of $10,000,000 in United States Treasury bills. 

The statement in full for the week ended June 22 will be 
found on pages 4070 and 4071. 

Changes in the amount of Reserve bank credit outstand- 


ing and related items were as follows: 
Increase (+) or Decrease (—) 
Since 


June 22,1938 June as. 1938 June = 1937 
3 

SIE, ddim einehewkee 10,000 ,000 + 1,000,000 — 3,000,000 
0 eee ee [ae i wasrdeecs —3,000 ,000 
U. S. Government securities _----__- 2,564,000,000 -_--- + 38,000,000 
Industrial advances (not including 

$14,000,000 commitm'ts—June 22) 17,000,000 ars —5,000,000 
Other Reserve bank credit_____-.-- * —7,000 ,000 + 3,000,000 
Total Reserve bank credit_-_-_-_--- 2,591,000 ,000 — 7,000,000 + 29,000,000 
TELE Ee 12,957 000,000 +7,000,000 +687,000,000 
EE, SE ccs cascceswsse 2,710,000 ,000 +3,000,000 + 160,000,000 
Member bank reserve balances -- --- 7,922,000,000 + 18,000,000 + 1,068,000,000 
Money in circulation.........--.-- 6,402,000,000 —18,000,000 + 8,000,000 
p GES RS mG a 2,293,000 ,000 + 4,000,000 —1,103,000,000 
Treasury deposits with F. R. banks. 929,000,000 — ,000 ,000 + 778,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts-_._...----. 712,000,000 +7,000,000 +125,000,000 

* Less than $500,000. 

—————_ 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Govérnors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 











New York City Chicag 
June 22 June 15 June 23 June 22 June 15 June 23 
1938 1938 1937 1938 1938 1937 
Assets— $ 8 » 8 s 8 
Loans and investments—total_. 7,584 7.793 8,513 1,810 1,831 1,979 
ae eee 2,974 3,009 4,032 521 537 668 
Commercial, industrial and 
agricultural loans *_---~- 1,501 1,514 1,712 339 350 428 
Open market paper_____-_-__ 130 131 164 18 18 28 
Loans to brokers and dealers_ 515 522 1.317 26 32 58 
Other loans for purchasing or 
carrying securities _.-_--_-- 197 197 278 67 67 80 
Real estate loans___.--.-.---- 119 118 134 12 12 14 
Loans to banks-_-.-.----.---- 84 93 100 1 1 3 
CE 6 cb re ccd tgenes 428 434 427 58 57 57 
U. 8. Gov't obligations-—-----__ 2,911 3,105 3,023 864 866 922 
Obligations fully guaranteed by 
United States Government - -_ 663 652 438 122 122 95 
Other securities.............-- 1,036 1,027 1,020 303 306 294 
Reserve with Fed. Res. banks-. 3,219 3,174 2,509 924 924 586 
GU WES coc cadedéccesnce 50 49 49 33 32 28 
Balances with domestic banks -- 71 73 64 215 210 141 
Other assete—net...........-- 490 486 471 48 49 59 














New York City ———-Chicago———_- 
June 22 June 15 June 23 June 22 June 15 June 23 
1938 1938 1937 1938 1938 1937 

TAabdtlities— $ 8 3 $ $ 3 
Demand deposits—adjusted_... 6,187 6,260 6,252 1,512 1,514 1,499 
; € ° | | ie eeioet 659 656 722 464 464 453 
United States Govt. deposits -_-_- 110 119 289 96 106 41 

Inter-bank deposits: 

Domestic banks..........-- 2,394 2,481 1,863 687 692 534 
Pe SE a nts dakeaeeee 277 271 570 6 6 7 
pO RE TE 31 a eaiae ai 
Other abilities. .............. 303 303 404 20 19 22 
eo ee eee eee 1,484 1,485 1,475 245 245 237 





* Including both loans ‘‘on securities’ and ‘‘otherwise secured and unsecured."’ 
=. 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business June 15: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended June 15: 
Decreases of $210,000,000 in loans to brokers and dealers in securities and 
$46,000,000 in loans to banks, and an increase of $141,000,000 in holdings 
of United States Government direct obligations. 

Commercial, industrial and agricultural loans declined $4,000,000. Loans 
to brokers and dealers declined $192,000,000 in New York City, $13,000,000 
in the Chicago district and $210,000,000 at all reporting member banks. 
Loans to banks declined $46,000,000 in New York City. 

Holdings of United States Government direct obligations increased 
$64,000,000 in New York City, $22,000,000 in the Philadelphia district, 
$17,000,000 in the Richmond district, and $141,000,000 at all reporting 
member banks. Holdings of obligations fully guaranteed by the United 
States Government increased $9,000,000 in New York City, $12,000,000 in 
the Chicago district and $17,000,000 at all reporting member banks. 
Holdings of ‘‘Other securities’ increased $8,000,000 in New York City, 
$5,000,000 in the Chicago district and $28,000,000 at all reporting member 
banks. 

Demand deposits-adjusted declined $56,000,000 in New York City and 
$20,000,000 in the Philadelphia district, and increased $28,000,000 in the 
New York district outside New York City and $29,000,000 in the San 
Francisco district, all reporting member banks showing a net increase of 
$31,000,000 for the week. Government deposits declined $9,000,000 in 
New York City, $6,000,000 in the Chicago distriet and $14,000,000 at all 
reporting member banks. 

Deposits credited to domestic banks changed relatively little during the 
week, all reporting member banks showed a net increase of $21,000,000. 

Borrowings of weekly reporting member banks in New York City declined 
$22,000,000. Borrowings of all reporting member banks were $1,000,000 
on June 15. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended June 15, 1938, follows: 


Increase (+) or Decrease (—) 
Since 


June 15,1938 June . 1938 June rt 1937 
$ 


Assets— 
Loans and investments—total - - - .20,866,000,000 —78,000,000 —1,707,000,000 
Loans—total - . . -.-------------- 8,361,000,000 —264,000,000 —1,380,000,000 
Commercial, industrial and agri- 
cultural loans: 
On securities -.-.-.-.-.------ 552,000,000 —7,000,000 —13,000,000 
Otherwise secured and unsec’d 3,406,000,000 +3,000,000 355,000,000 
Open market paper ------------ 354,000,000 —7,000,000 121,000,000 
Loans to brokers and dealers in 
sccurities .. ....------------ 663,000,000 210,000,000 —707,000,000 
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Increase (+) a Decrease (—) 


Since 
June . 1938 June + 1937 


June 15, 1938 
Assets— ? 
Loans— 
Other ioans for purchasing or 
earrying securities 
Real estate loans 


581,000,000 —1,000,000 
—2,000,000 
— 46,000,000 
Other loans: 
Om GHGINED. cdeccccucess -- 700,000,000 
Otherwise secured and unsec’d 827,000,000 
U. 8. Govt. direct obligations.... 8,032,000,000 
Obligations fully guaranteed by 
United States Government 1,451 ,000,000 
Other securities. ._.......-..----- 3,022,000,000 
Reserve with Fed. Res. banks.... 6,405,000,000 
Cash in vault - -- 385,000,000 
Balances with domestic banks.... 2,446,000,000 


TAabdilities— 
Demand deposits—adjusted 15,065 ,000,000 
Te GRE. ccccccccas ..----- 5,227,000,000 
United States Government deposits 506,000,000 
Inter-bank deposits: 

Domestic banks 

Foreign banks 
Borrowings 


—-177,000,000 
—6,000,000 
— 41,000,000 


+ 886 ,000 000 
—283 ,000,000 
57,000,000 


+21,000,000 
—3 ,000,000 
— 23,000,000 


European Powers Seek New Formula for Ending 
Spanish Civil War—Representatives of Nine Na- 
tions Accept Tentative British Suggestion for 
Withdrawal of Foreign Troops—Spanish Insur- 
gents Open Way for Drive on Valencia—Shipping 
in Mediterranean Bombed by Insurgent Planes 

Possibility of an early end of the civil war in Spain was 
seen this week when delegates of nine major European 
nations on June 21 supported a proposal to send evacuation 
commissions to Spain in an effort to remove foreign troops 
from that country. The plan was suggested by Great 
Britain, before the subcommittee of the Non-Intervention 
Committee, meeting in London. Even the representative of 
Soviet Russia, which had hitherto raised serious objections 
to peace proposals, acceded to the suggestion accepted by 
other Powers. In outlining proposals submitted to the sub- 
committee, Associated Press London advices of June 21 said: 

The British Government exerted pressure on France and Italy, respec- 
tively friendly to the government and insurgents, to get a truce in Spain 
to permit the commissions to operate. 

Necessity of obtaining acceptances of the warring Spanish factions for 
the evacuation plan now becomes the biggest hurdle to be taken in the 
program of Great Britain’s Prime Minister, Neville Chamberlain, for 
general European appeasement. 

Much depends on Premier Mussolini of Italy. Informed sources disclosed 
that Great Britain suggested to him that if he really wanted the Anglo- 
Italian pact of April 16 to become operative he should persuade General 
Francisco Franco, the insurgent chieftain, to accept a truce. British 
leaders believe France’s influence with the Spanish Loyalist Government 
at Barcelona could parallel that of Mussolini with General Franco. 

8. B. Kagan, Soviet Russia’s member of the subcommittee, declared 
there were “good prospects’? of reaching a full accord, indicating that 
Russia, whose attitude hitherto has been the big question mark, would line 
up with Great Britain and France in seeking a Spanish settlement. 

In informed quarters it was said that the British Government now was 
satisfied that France had effectively closed her frontier to the shipment 
of arms to government Spain. This was considered another contribution 
to success for British efforts. 

Success would clear the way for a sweeping new series of maneuvers to 
reach a general European appeasement, particularly a settlement with 
Germany. 

The prospect of a brighter international outlook led to a minor boom 
in the “city,” London’s financial quarter, with sharp rises in the big 
commodity markets. Leading American shares made considerable advances 
yesterday. 

Mr. Chamberlain’s determination to proceed through the non-intervention 
machinery was his answer to Premier Mussolini’s request that the friend- 
ship pact be made effective at once, regardless of the Spanish conflict and 
Italian Black Shirts yet on Spanish soil. 


The leading powers meeting at London agreed to the 
British compromise proposals, as reported in the following 
United Press London dispatch of June 21: 

While the nine-nation governing body of the non-intervention committee 
was overcoming Soviet Russia’s objections to the withdrawal plan, Mr. 
Chamberlain himself stood stubbornly in the House of Commons against 
attacks on his “realistic” foreign policy. 

After bitter debate in which the opposition demanded that Mr. Cham- 
berlain warn Italy that the Anglo-Italian pact will be torn up unless 
Italian planes in Spain cease bombing British ships, the House late 
tonight cast what amounted to a vote of confidence in the Government’s 
foreign policy. 

The vote was 278 to 148 and defeated a Laborite motion to reduce the 
Foreign Office appropriation by $500,000 upon which the opposition based 
its attack. 

Members were dismayed when he repeated his June 15 statement that 
Britain is powerless to protect her shipping from attacks in Spanish 
waters and followed with an admission that more British vessels probably 
will be bombed and sunk. 

“I am afraid that while the war lasts we must expect a succession 
of these incidents,” he said, adding that a note was sent to Spanish insur- 
gent Generalissimo Francisco Franco yesterday reserving the right to 
claim compensation for 48 British ships sunk or damaged by insurgent 
planes during the past year. 

Mr. Chamberlain is anxious to get the “volunteers” withdrawal plan into 
operation as quickly as possible to permit conclusion of the April 16 
Anglo-Italian pact of friendship. 

The pact, keystone of his “realistic” policy of direct dealing with 
Europe’s totalitarian powers on an all-around appeasement, can not become 
operative so long as Premier Benito Mussolini’s 35,000 or 40,000 Blackshirt 
legionnaires remain in the Spanish fighting lines. 


On June 22 the British Government ignored the sinking 
of two more British merchant ships in the Mediterranean, 
a London Associated Press dispatch said, and added: 


Prospects of a Spanish armistice appeared to be dimming, but Prime 
Minister Neville Chamberlain denied in the House of Commons that 
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Italy, by current diplomatic negotiations, was trying to drive a wedge 
between Britain and France. 

Eager to put into effect the Anglo-Italian pact signed at Rome April 16, 
the Prime Minister said that the Italian Government likewise had made 
plain its desire “that the agreement should be brought into force at the 
earliest possible moment consistent with fulfillment of the prerequisite 
cecnditions.”’ 

Withdrawal of foreign “volunteers” from the Spanish war is one 
of the conditions mentioned, but there were strong indications tonight 
that the two governments were planning not to wait until all had been 
removed to put their pact into effect. It was believed that as soon as 
any “proportionate” withdrawal had been effected, Italy and Britain 
would proceed with ratification of the agreement. 

Arthur Henderson, Laborite, raised the question whether Italy would 
like to weaken Franco-British relations, ‘tin view of the fact that the 
Italian Government have suspended discussions which they were having 
with the French Government.” 

Mr. Chamberlain replied that “I have no reason to think the Italian 
Government wish to drive a wedge between ourselves and the French.” 


Meanwhile it was reported that Foreign Minister Ciano 
of Italy and the Earl of Perth, British Ambassador to 
Rome, had discussed a plan for accelerating the operation 
of the Anglo-Italian agreements of April 16. Incident 
thereto, a dispatch of June 20 from Arnaldo Cortesi to the 
New York “Times” said: 

The difficulties to be overcome consist chiefly of devising some means 
by which a start can be made in applying the British suggestion that the 
volunteers fighting on the two sides in the Spanish civil war should be 
withdrawn proportionately, since Prime Minister Neville Chamberlain has 
made clear that the Anglo-Italian agreements will not be ratified until 
the problem of Italian volunteers has been solved. 

It appears that Italy signified her willingness to take the initiative in 
carrying out a token withdrawal of volunteers as proof of her good inten- 
tions, but she refuses to make any such move so long as France takes no 
effective megsures to prevent the dispatch of war material from her 
territory to Republican Spain. 

The British Government, it is understood, is hopeful of being able 
to induce the French to give a definite pledge to this effect and is 
meanwhile urging on both Rome and Paris the advisability to resuming 
direct negotiations abruptly interrupted more than a month ago. 


French Cooperation Sought 


The plan discussed this morning is based on the premise of France’s 
willingness to close the frontier and give Italy adequate guarantees that 
she will prevent the shipping of arms and munitions from her ports to 
Republican Spain. This would render the resumption of Franco-Italian 
conversations possible and at the same time justify Italy in effecting a 
smal] token withdrawal of volunteers. 

This, in turn, would facilitate the solution of the whole volunteers 
problem and would ultimately hasten the day on which the Anglo-Italian 
agreements could be ratified and put into effect. 

As an alternative it has been suggested that Italy may agree to keep 
her volunteers already in Spain in reserve, in other words, not to use 
them in any actual fighting, until the Non-Intervention Committee has 
had time to devise a practicable means for carrying out the withdrawal 
of all volunteers. 

It is pointed out in this connection that Italian troops have not partici- 
pated in any fighting since they reached the Mediterranean, just south 
of Tortosa. Only the Black Arrow Brigade took part in the fighting that 
led to the fall of Castellon de Plana, but it is composed mostly of Spaniards, 
only the officers being predominantly Italian. 


Spanish insurgent troops recently gained important vic- 
tories as they drove south toward the city of Valencia. 
The insurgent advance was climaxed on June 13 with the 
occupation of Castellon de la Plana and its port of Grao, 
thus opening up a broad coastal plain for the Valencia 
offensive. Valencia is 40 miles south of Castellon, on the 
Mediterranean coast. Later, June 16, Associated Press ad- 
vices from Hendaye, France, at the Spanish frontier, stated: 

Government dispatches said the village of Villarreal, 35 miles north of 
Valencia, had been recaptured from insurgents, who had swarmed across 
the river and spread out for a mass drive to the south. Insurgent troops, 
tanks, artillery and planes, however, swung around Cillarreal to the west 
and threatened to cut off the government advance guard. 

While Generalissimo Francisco Franco’s eastern armies were engaged in 
the campaign against Valencia, his northern and southern forces struck 
simultaneously through the Pyrenees and Cordoba Province in drives against 
weakening government defenses on two other vital fronts. The spreading 
campaign indicated insurgent assaults were gaining momentum, although 
sturdy barriers still blocked General Franco’s legions from their final 
goals—conquest of Valencia, Madrid and Barcelona and a decisive vicotry 
in the 23-month-old civil war. 


The civil war in Spain was mentioned in the “Chronicle” 
of June 11, page 3735. Spanish insurgent airplanes are 
reported as continuing the bombing of vessels in loyalist 
ports, and on June 15 bombed five ships, three of which 
were British. Prime Minister Neville Chamberlain of Great 
Britain told the House of Commons on June 14 that Great 
Britain planned no retaliatory action because of the bomb- 
ings of British shjpping in the Mediterranean, but was 
seeking the establishment of safety zones to end the attacks. 
His speech was reported as follows in Associated Press 
London advices of June 14: 

In his eagerly-awaited statement at the first session following Parlia- 
ment’s Whitsun recess, Mr. Chamberlain said two proposals had been made 
which “might go some way toward cessation of these attacks.” 

The first provides for the establishment of safety zones in certain 
harbors, which, “although it presents considerable difficulties, is being 
actively investigated,’? the Prime Minister said. 

The second plan, he continued, was proposed Saturday by the Spanish 
Insurgent Government: That “a port in Spanish Government territory should 
be selected outside the zone of military operations for the use of British 
ships, which could enter or leave it unhindered.” 

Mr. Chamberlain also expressed hope of a settlement of the German- 
Czechoslovak crisis and warned both Prague and Berlin they should show 
“the utmost patience and restraint.” 

He told the House that negotiations were proceeding between the Czecho- 
slovak Government and its Germanic minority with “both parties showing 
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good-will.” He added that the British Minister to Prague “has continued 
to emphasize (to the Czechoslovak Government) the urgent importance 
of reaching a comprehensive and lasting settlement by negotiation with 
the Sudeten (Germanic) party.” 

Mr. Chamberlain spoke to a puzzzled and critical House, for during the 
four days ending June 10—while Parliament was in recess—five British 
ships had been sent to the bottom and no indication of the London Govern- 
ment’s reaction had been given. 

Mr. Chamberlain reported that since April 11 22 British ships had been 
attacked. 

“Eleven of these ships have been sunk or seriously damaged and in 
several cases the attack appears to have been deliberate,’’ the Premier 
said. “His Majesty’s Government have considered retaliatory action of 
various kinds but they are not prepared to embark on such 
measures, which, apart from their inherent disadvantages, cannot be relied 
upon to achieve their object.” 


Associated Press Madrid advices of June 15 described 
additional bombings as follows: 

Insurgent air raiders today wrecked four more foreign ships, two 
British and two French, in a terrific onslaught on Valencia harbor and 
the eastern seaboard, where refugees were streaming south. Five bombing 
raids on Valencia left three persons known dead and 20 injured. 

Insurgent bombs again found a target in the British freighter Thurston, 
leaving her in flames at her dock. The Thurston was last bombed June 7. 
The 5,625-ton British steamer Seapharer was holed below the waterline 
and was slowly sinking. 

Two French vessels, the freighters Gaulois and Karbear, also were victims 
of the Valencia raids. Both were bombed and sunk. A sailing vassel was 
set afire. 

There were no casualties abroad the vessels in port because the crews 
had time to escape. 

Clouds of smoke billowed up from Valencia’s bomb-punished harbor 
section and from residential areas as incendiary bombs rained down. 
Many hcuses burned to the ground when repeated -attacks kept firemen 
from extinguishing the blazes. 


After describing the insurgent capture of Castellon, on 
June 13, Associated Press advices of that date from Hen- 
daye, on the Franco-Spanish frontier, said: 

The capture of Grao gave the insurgents their first good seaport on 
the eastern coast. They drove a wedge through government Spain last 
April 15 at Vinaroz, between Barcelona and Castellon de la Plana, but 
failed to obtain an adequate port in the -40-mile stretch of coastline won 
then. Heretofore they have been forced to unload supplies on barges 
from vessels anchored some distance off the coast. 

A military communique from the eastern front said .the insurgents 
entered Castellon de la Plana in mid-afternoon and completed occupation 
of the city soon after nightfall. . . . 

The entry into Castellon de la Plana was reported after insurgent 
fighters commanded by General Miguel Aranda had started a noon-day 
siege of the city. They captured outlying towns to consolidate their 
positions for a final thrust. 

Insurgent reports said operations earlier today centered on the Mediter- 
ranean coast north of Castellon de la Plana, where the port of Oropesa 
was occupied, and inland, where the town of Villafames fell to the 
insurgents. 

Farther inland, insurgent dispatches said, the advancing troops struck 
south five and one-half miles from Lucena del Cid to Alcora, 10% miles 
northwest of Castellon de la Plana, to take control of an inland road to 
the latter port. 

Between those two sectors, the insurgents already had driven a spear- 
head through Borriol to the northwest suburbs of Castellon de la Plana. 

From Hendaye, June 16, United Press advices reported 
the following: 

Spanish insurgent forces today closed every pass into France along the 
Pyrenees from the Bay of Biscay to Seo de Urgel, isolating a few hundred 
rear guards of the loyalist 43d ‘‘lost’’ division above the snow lines. 


Later (June 17) the Associated Press had the following 
to say in advices from Hendaye: 

Insurgent dispatches said tonight that Generalissimo Francisco Franco’s 
eastern armies had smashed Spanish Government resistance along the 
Mijares River and resumed a general advance toward Valencia, 35 miles 
to the south. 

—— 


Commodities Best Hedge Against Effects of Inflation 
Says Dr. Lewis Haney at Commodity Corporation 
Forum—Prices and Industrial Activity Near Bot- 
tom, in Opinion of Dr. Walter S. Landis—C. T. 
Revere a Speaker 

Commodities are the best hedge against the positive 
effects of inflation which will probably soon be felt in this 
country, in the opinion of Dr. Lewis Haney, Professor of 
Economies at New York University, speaking at a luncheon 
forum given by the Commodity Corporation of which he is 
economic adviser. The meeting was attended by about 130 
investment dealers from all over the United States. Fore- 
casting further devaluation of the dollar, probably after the 
November elections, Dr. Haney said commodity prices will 
go up as the value of the dollar goes down. Commodities, 
also, unlike the securities of corporations purchased as in- 
flation hedges, involve no increase in operating expenses in 
line with larger sale volume, and are free of labor troubles 
and the restraining effects of price fixing. Deficit financing 
abroad invariably has had direct effect upon commodity 
prices, according to Dr. Walter S. Landis of the American 
Cyanamid Co., who also addressed the meeting. ‘‘Every- 
thing in this country” he said “‘is set to go up and is going up. 
My impression is prices are very near the bottom and in- 
dustry close to its low.” 

Other speakers included C. T. Revere, President of the 
Commodity Club and partner in the New York Stock Ex- 
change and commodity firm of Munds, Winslow & Potter, 
who discussed the outlook for cotton; John McD. Murray, 
President of the New York Produce Exchange, who foresaw 
as likely an advance of one to two cents in cottonseed oil 











Chronicle 40385 


prices in the 1938-39 year; Alan T. Grant, Director, Rubber & 
Produce Traders, Ltd., London and Director, Rubberg& 
Produce Traders, Ceylon, Ltd., who described rubber as a 
world commodity offering currency as well as price insurance 
and F. Shelton Farr, Vice-President, New York Coffee & 
Sugar Exchange, who declared that with sugar prices within 
13 points of the depression low, ‘‘the worst had been seen.” 
Maurice C. Hill, Vice-President, New York Cocoa Exchange 
Ine. spoke on cocoa; Paul Nortz, Director, American- 
Brazilian Chamber of Commerce and Partner in Nortz & 
Co., discussed coffee; Victor Lea, Hirsch Lilienthal & Co. 
spoke on grains. A. G. Boesel of Jackson Bros., Boesel & 
Co. was Chairman of the meeting. 


——_@—_—_ 


New Peace Moves Designed to Force Early End of 
Sino-Japanese Conflict—Meanwhile Floods Again 
Delay Military Operations—Chinese Strengthen 
Defenses of Hankow, as Japanese Troops Advance 
in South China 


New peace offers designed to halt the Sino-Japanese con- 

ct were reported from Shanghai on June 23, coincident with 
attacks by Japanese airplanes on the South China port of 
Swatow, and threatened large-scale invasion of South China. 
Meanwhile the disastrous Yellow River floods, which were 
referred to in the “Chronicle” of June 18 (pages 3878-79), 
continued to hamper actual hostilities, although Chinese 


spokesmen claimed several victories for their troops, and 
Japanese military leaders admitted unexpected resistance on 
the part of the Chinese defenders. 

In reporting new peace moves, Associated Press Shanghai 
advices of June 23 said: 

Emissaries of the Japanese-sponsored North China provisional govern- 
ment were said to be conducting preliminary negociations witn representa- 
tives of the Chinese Government of Generalissimo Chiang Kaishek. 

The German Trans-Ocean news agency quoted Wang Chung-Hui, 
Chinese Foreign Minister, as ‘‘emphasizing the usefulness of mediation by 
a third party, since China and Japan wish to terminate hostilities, but 
neither is willing to take the initiative for reasons of prestige."” Wang 
also was quoted as declaring Japan must make the first overtures. 

It was recailed that the North China Government issued a plea for 
peace on Saturday, apparently with tne approval of the Japanese army 
mission at Peiping. 

In Shanghai, a Japanese Embassy spokesman declared that Japan would 
“‘discuss peace with any Chinese Government except that of the Kuo- 
mintang (Chiang’s regime) .”’ 

In what was regarded as an addition to feelers put out by both Chinese 
and Japanese, the spokesman said that ‘‘peace will be settled when Chiang 
disappears from the scene.’’ He added, however, that ‘‘there is no room 
for tnird-power mediation.”’ 

While the Japanese massed planes and ships off Swatow the United 
States gunboat Asheville stood by to protect Americans there. About 35 
American men, womer and children were reported to be in the Swatow 
consular district. The British destroyer Thracian was on its way from 
Hongkong to guard British interests. Z| 

At Nanking, John M. Alliscu, consul in charge of the United States 
Embassy, made representations to the Japanese regarding the slapping of 
the Rev. Dr. J. C. Thompson, a missionary, of New Brunswick, N. J., by 
a Japanese sentry. Dr. Thompson, connected with tae American-owned 
Nanking University, was said to have been slapped while trying to prevent 
the sentry from beating Dr. Thompson's jinrikisha coolie. 

Two American residents of Shanghai, F. W. Blackburn and J. D. Pase, 
were detained for 40 minutes by Japanese at the Garden Bridge, leading 
into the Japanese-occupied Hongkew section of Shanghai. They were 
released after United States consular authorities investigated. The reason 
for their detention was not given. 


Japanese forces on June 22 occupied Namoa Island, as 
described in the following Hong Kong dispatch of June 22 
to the New York ‘‘Times”’: 


The seizure of Namoa was similar to the capture of Quemoy Island near 
Amoy last year and it is thought it presages the early seizure of Swatow 
because Namoa would be a useful base for operations against South China. 

Chinese reported that 20 Japanese warships and other craft participated 
in the attack, aided by planes early yesterday morning. During the day 
Japanese sailors landed from junks and obtained a footing. 

Resistance broke down this morning when Namoa was entirely occupied. 
The Chinese troops retired to the mainland under cover of darkness. 
Civilians are evacuating today on boats. 

Swatow was bombed three times today. Japanese planes also dropped 
leaflets calling on southern Chinese to follow the example of northerners 
who have found ‘‘happiness’’ under Japanese domination or take tle con- 
sequences of warfare. 

Associated Press Shanghai advices of June 22 reported 
that Chinese generals were reorganizing the defenses of 
Hankow, and added: 


Sixty new divisions, numbering 500,000 men, were said to have been 
readied to take up positions in Hankow’s last line of defense. The un- 
expected de:ay aiso was vitaily helpful, Cninese declared, in assembly of 
new equipment, inciuding a large number of planes from Soviet Russia 
and elsewhere, 1,200 Russian tanks, 380 Russian guns and 300 other guns. 

Meanwhile, Japan was reshaping her flood-ruined campaign for quick 
conquest of Central China by making the Yangtse River valley her avenue 
of advance against Hankow, instead of the Lunghai railroad corridor, 
where her troops were blocked by the Yellow River inundation. Troops 
and equipment were being shifted at great expense from the Lunghai zone, 
where only two weeks ago Japanese were on the verge of capturing Cheng- 
chow, which they had planned to use as a base for a drive 300 miles south 
along the Peiping-Hankow railway against Hankow. 

Chinese reports said four Japanese divisions were being concentrated in 
the vicinity of fallen Anking, Anhwei provincia! capital on the Yangtse, 
231 miles downstream from Hankow, for a push due west against the 
provisional capital. An additional 20,000 men and 200 tanks were said to 
be on their way to Anking from the Lunghai area. Hankow reported 
Japanese troops had reached a point 130 miles east of Hankow, while 
Japanese gunboats based on Anking were shelling their way up the river. 
Ninety Japanese vessels were said to be concentrated in tne Anking area. 
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Kingdom of Roumania Proposes Offer of Partial Interest 
on Monopolies Institute 7% Gold Bonds Stabiliza- 
tion and Development Loan of 1929 

City Bank Farmers Trust Co., New York, is notifying 
holders of Kingdom of Roumania Monopolies Institute 7% 
guaranteed external sinking fund gold bonds stabilization 
and development Loan of 1929, due Feb. 1, 1959, of the 
receipt of a letter from Radu Irimescu, Roumanian Minister 
to the United States, which states that “due to insurmount- 
able difficulties in securing dollar exchange the Institute 
was unable to make provision for the payment in New York 
of the Aug. 1, 1935 coupon and for the subsequent maturities 
provided for under the Special Agency Agreement.” The 
letter further stated: 

I, as the Roumanian Minister to the United States, have at the present 
time a sum of money which I should like to make available at once to the 
holders of the Aug. 1, 1935 and subsequent coupons to and including the 
coupon bearing date of Feb. 1, 1937, on the basis of 53% for the Aug. 1, 
1935 coupon, 57% for the Feb. 1, 1936 coupon, 55% for the Aug. 1, 1936 
coupon, and 65% for the Feb. 1, 1937 coupon, such payments corresponding 
to the payments agreed upon in the Oct. 10, 1934 agreement. 

It is my suggestion that you advise the bondholders of this offer and pay 
such coupons as may be presented in order of presentation. The coupons 
should, of course, be tendered with a letter of transmittal in which in con- 
sideration of the payments above specified the holder of the coupon un- 
conditionally agrees to accept said payments in full settlement of the interest 
obligation surrendered. 

i ee 

Offering of $44,000,000 of 414% Bonds of External 
Debt of Republic of Cuba, 1937-77 in Exchange 
for $40,000,000 of Public Works 514% Gold Bonds, 
Due June 30, 1945—-Statement of Foreign Bond- 
holders’ Protective Council 


The Republic of Cuba, through its Ambassador to the 
United States Dr. Pedro Martinez Fraga, announced on 
June 24 its offering by means of a prospectus of $44,000,000 
of 414% bonds of the external debt of the Republie of Cuba, 
1937-77, together with coupons due on and after Dec. 31, 
1937, in exchange for the outstanding $40,000,000 Republic 
of Cuba Publie Works 544% sinking fund gold bonds, due 
June 30, 1945, together with interest coupons due on and 
after Dec. 31, 1933. The rate of exchange is $1,100 principal 
amount of the new bonds for each $1,000 of such outstanding 
public works bonds. The new bonds are to be dated July 1, 
1907 and are to mature June 30, 1977. 

Coincident with the formal offering of the new 44% 
bonds, the Foreign Bondholders Protective Council, Inc., 
New York, issued a statement in which it pointed out the 
Council is of the opinion that the present offer, which em- 
bodies betterments over suggestions advanced during the 
course of the negotiations, is the best now obtainable. It is 
better than that made to other Public Works creditors. In 
its statement issued June 24 the Council said: 

In view of all the circumstances in the case and after careful considera- 
tion, the Council is of the view that the present offer of the Cuban Govern- 
ment to the holders of the Republic of Cuba Public Works 54% Sinking 
Fund Gold Bonds is reasonable and consistent with the broad equities and 
long view interests of the bondholders and that it is, therefore, an offer 
which the Council can commend to their favorable consideration. 

The Council in accordance with its practice is asking each holder of the 
above-mentioned Cuban bonds to authorize the Fiscal Agent to deduct from 
the first interest payment made to him, %th of 1% of the face value of the 
bonds held by him (that is, at the rate of $1.25 for each $1,000 bond), and 
to pay the same over to the Foreign Bondholders Protective Council, Inc., 
as a contribution by the holder of the bonds for the support of the Council 
ree of the work already done by the Council for the bond- 

oider, 


The present offering constitutes part of an authorized 
issue of $85,000,000 principal amount of bonds, of which 
$44,000,000 are deliverable in exchange for the above men- 
tioned Republic of Cuba Publie Works 544% sinking fund 
gold bonds, $953,700 are deliverable in exchange for $867 ,000 
of Public Works 54%% serial certificates, $20,000,000 are 
deliverable in exchange for a like amount of 544% deferred 
payment work certificates, $10,162,800 are deliverable in 
settlement of debts to various public service transportation 
and railroad companies, and $9,883,500 are reserved for 
publie works or for the purpose of settlement with the holders 
of other obligations of the Republic. The following bearing 
on “0 new bonds is also from an announcement issued in the 
matter: 


The new bonds are to be entitled to the benefits of a sinking fund suffi- 
cient to retire all bonds on or prior to maturity, for which purpose the Re- 
public has agreed to pay to the trustee and fiscal agent, Manufacturers 
Trust Co., New York, the following amounts: In the 1938—39 fiscal year, 
$500,000; in the fiscal years 1939-40 to 1943-44, $1,000,000 per annum; in 
the fiscal years 1944-45 to 1948-49, $1,500,000 per annum; in the fiscal years 
1949-50 to 1953-54. $2.000,000 per annum; in the fiscal years 1954-55 to 
1958-59, $2,500,000 per annum, and in the fiscal years 1959-60 to 1976-77, 
$2,750,000 per annum, 

The bonds are redeemable at the election of the Republic, in whole at any 
time, or in part on any interest payment date, at par and unpaid interest 
accrued to the redemption date, upon at least 60 days notice or, if redeemed 
for the sinking fund, at least 30 days notice. 

The new bonds are to be issued under authority of the Law of the Re- 
public of Cuba, dated Feb. 14, 1938, including amendments thereto here- 
tofore enacted, and pursuant to Agreement of April 18, 1938, executed by 
the Republic of Cuba and Manufacturers Trust Co., as trustee and fiscal 
agent. They are to be secured by a first preferential right and lien upon 
90% of the revenues collected from the following taxes and economic re- 
sources; the taxes on overland transportation, tax on the consumption of 
gasoline or imported substitutes therefor, 44 of 1% tax on sales and gross 
income, a credit of up to $5,000,000 to be set up annually in the General 
Budget and 50% of the surplus from the national revenues after all the 
expenditures set up in the Budget and the interest and sinking funds of the 
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public debt of the Republic has been paid, a 10% surcharge on the duties 
on all luxury articles and a 3% surcharge on the duties on all other articles 
imported except those considered necessities, 44 of 1% tax on the exporta- 
tion of money or its equivalent, 2% tax on rental and proceeds from real 
estate and on interest of mortgages and censuses, and 50% of any excess 
collected in the future over the collections of municipalities for the fiscal 
year 1925-26 for land taxes. They are to be further secured until July 1, 
1945 by serial certificates, public works bonds and work certificates re- 
ceived in exchange for the new bonds which are to be held by the Trustee 
until that date, when they will be cancelled and surrendered to the Republic. 
Reference to the filing of a registration statement under 
the Securities Act of 1933 covering the issuance of $85,000,000 
414% bonds was made in our issue of May 28, page 3421. 


<i 
—_ 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended June 18 

The Securities and Exchange Commission on June 23 
made public a summary for the week ended June 18, 1938, 
of the daily corrected figures on odd-lot transactions of 
odd-lot dealers and specialists in stocks, rights and warrants 
on the New York Stock Exchange, continuing a series of 
current figures being published weekly by the Commission. 
The figures for the week June 11 were given in the 
“Chronicle” of June 18, page 3880. 

The data published are based upon reports filed daily 
with the Commissoin by odd-lot dealers and specialists. 
ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS IN 


STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED JUNE 18, 1938 


























SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 

No. Ord.; Shares Vatiue No. Ord., Shares Value 
0 are 3,034 73,637| $2,576,759) 2,468 62,554] $2,089,962 
ra, eee 2,637 68,048} 2,177,926) 2,452 58,541) 1,760,325 
GE Sis dceostesa 2,228 55,988) 1,991,360) 2,456 62,293; 1,901,344 
) eee 2,066 51,348] 1,780,772| 2,381 58,632) 1,938,567 
June 17and18_.-._| 3,297 80,570) 2,568,387) 3,517 84,855| 2,583,090 
Total for week__' 13,262 329,591'$11,095,204' 13,274 326,875'$10,273 ,288 











—— ~<F 


Short Interest on New York Stock Exchange Decreased 
During May 

The total short interest existing as of the close of business 
on the May 31 settlement date, as compiled from information 
obtained by the New York Stock Exchange from its mem- 
bers, was 1,343,573 shares, it was announced on June 17. 
This compares with 1,384,113 shares on April 29 and with 
1,049,964 on May 28, 1937. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each month 
since May 29, 1936: 





1936— 1937— 1937— 
May 29....-...-1,117,059{ Feb. 26......-.1,426,522}| Dec. 31-....-.-... 1,051,870 
June 30-...-.-...1,138,358 | Mar. 31....--..1,199,064 1938— 
WT Bhiace-ces VEE >, Ghee ctnecelk Mime: Ghoccceces 1,228 ,005 
BE, Bhcccccece WEG OE Bice necuse 1,049,964) Feb. 28.------- 1,142,482 
Sept. 30. - ..-_..1,011,670) June 30......--. 944,957 | Mar. 31 - - -- ---. 1,097,858 
ee ee 1,066,184] July 30.--...--1,007,736] Apr. 29-------- 1,384,113 
A Pee FF OF UL Ee ee 966,935! May 31-------- 1,343,573 
Dee. 31. ..._.--1,136,814| Sept. 30_ . ..-.-- 967,593 

1937— 5. ae ee 
Jap. 29.....-.--1,314,840' Nov. 30. -..- ..-.1,184,215 








—_ 


New York Stock Exchange to Expand Statistics Re- 
lating to Short Interest—Also Modifies Form 
Submitted by Firms 

The Committee on Member Firms of the New York Stock 
Exchange announced on June 20 that it proposes to expand 
the monthly releases of statistics relating to the short interest. 
The committee, in a circular letter to members, also modified 
the form of reports of basic data to be submitted by firms. 
Reports are to be submitted hereafter by each firm “for 
the total short interest in each listed stock.’”’ This require- 
ment, it was explained, will relieve firms of considerable 
clerical effort in submitting the data, as well as expedite 
their compilation by the Exchange. 

It is planned to release hereafter a monthly summary 
showing the short interest in individual issues, where the 
short interest is substantial or where a significant change 
has oceurred during the month, instead of publishing only 
one aggregate figure for all issues. A complete tabulation, 
showing the short interest in each listed issue will be made 
available for inspection of the public. 

The Stock Exchange first undertook the collection of 
short selling statistics in May, 1931. At the present time, 
totals are collected as of the end of each month. Figures 
released by the Exchange last week, showing a total short 
interest as of May 31 of 1,343,573 shares, are referred to 
in another item in this issue. 





Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended May 28 

During the week ended May 28 the percentage of trading 
for the account of all members of the New York Stock 
Exchange (except odd-lot dealers) and of the New York 
Curb Exchange to total transactions in each instance was 
below the preceding week ended May 21, it was made known 
by the Securities and Exchange Commission yesterday 
(June 24). 

Trading on the Stock Exchange for the account of all 
members during the week ended May 28 (in round-lot 
transactions) totaled 1,068,795 shares, which amount was 
16.14% of total transactions on the Exchange of 3,311,140 
shares. This compares with member trading during the 








Volume 146 Financial 
previous week ended May 21 of 1,004,490 shares, or 19.08% 
of total trading of 2,632,450 shares. On the New York Curb 
Exchange member trading during the week ended May 28 
amounted to 206,910 shares, or 16.98% of the total volume 
on that Exchange of 609,310 shares; during the preceding 
week trading for the account of Curb members of 189,235 
shares was 18.92% of total trading of 499,965 shares. 

_ The data issued by the SEC are in the series of current 
figures being published weekly in accordance with is pro- 
gram embodied in its report to Congress in June, 1936 on the 
“Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.”’ The figures for the 
week ended May 21 were given in these columns of June 18, 
page 3880. In making available the data for the week 
ended May 28, the Commission said: 

The figures given for total round-lot volume in the table for the New 
York Stock Exchange and the New York Curb Exchange represent the 
volume of all round-lot sales of stock effected on those exchanges as dis- 
tinguished from the volume reported by the ticker. The total round-lot 
volume for the week ended May 28 on the New York Stock Exchange, 
3,311,140 shares, was 8.2% larger than the volume reported on the ticker. 
On the New York Curb Exchange, total round-lot volume in the same 
week, 609,310 shares exceeded by 5.4% the ticker volume (exclusive of 
rights and warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 






New York New York 
Stock Exchange Curb Exchange 
Number of reports received _............____._._- 1,080 840 
Reports showing transactions as specialists *_._ in 191 105 
Other than as specialists, initiated on floor_- * 232 30 
Other than as specialists, initiated off floor__..-_-- 223 61 
Reports showing no transactions_____._.._______- 567 32 


*On the New York Curb Exchange the round-lot transactions of specialists ‘‘in 
stocks in which registered’’ are not strictly comparable with data similarly desig- 
nated for the New York Stock Exchange, since specialists on the New York Curb 
Exchange perform the functions of the New York Stock Exchange odd-lot dealer, 
as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may 
carry entries in more than one classification. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended May 28, 1938 








Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange- - - - - 3,311,140 
Round-lot transactions of members except transactions of _ ; 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought-................-...-.- 143,700 
I RR ga a ae saa SRR SS I an 195,810 
NN ee ee en ey ee ee 339,510 5.13 
2. Initiated off the floor—Bought..._._...............-. 99,510 
CRY (Ee it RO Se RE ee 133,565 
ee ae Ee eee ears he ee ee 233,075 3.52 
Round-lot transactions of specialists in stocks in which 
—Bought ........... Sén dite dices Beieken Saad nari @iaabncsiiee 228,860 
peek hb seeeeeeisssosceuvsceess Nauiiidhie:: cxhbaboawneca 267,350 
te ab oa es aedeadd obec bis bk a nae dae 496,210 7.49 
Total round-lot transactions of members, except ns 
of odd-lot dealers in stocks in which registered—Bought-- 472,070 
i a tins bes odd Dh ehadineDUE SASCUESEEN On Oabeaeaeee 596,725 
Tees seh tadicks «anseedsoes dotmheuds tebhevosereks 1,068,795 16.1 
Transactions for account of odd-lot dealers in stocks in which a ‘oe 
1. In round loto—Bought.....................-........ 166,410 
bbc andcedebsudccssddcces se GbubskGsancdebs 138,540 
SAGs tbh d bb ad adeiaenined meinhiaeeddmedamane 304,950 4.60 
2. In odd-lots (including odd-lot transactions of specialists): 
hii cinalindiataeis dain ias take tice tienes adalat tebe dlineddin Gi alee 637 ,366 
No 08 0.5.660.558 560660560 uch ob CbRSbe 26bdbTCLOCES 721,549 
IT wx ccc nstatls ile anit ip sociation ttniottat taeda teens 1,358,915 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended May 28, 1938 








Total for Per 
Week Centa 
Tota! volume of round-lot sales effected on the Exchange. - - -- 609,310 
Round-lot transactions of members, except transactions of | abe tae 
8 in stocks in which registered: 
1. Initiated on the floor—Bought--_...............------ 15,100 
Ges said heeds bus ddebuddbsiciendedocdcdbecshacans 15,350 
ts dith acc attitiobkbdiianwbunnatnaamedidn 30,450 2.50 
2. Initiated off the floor—Bought-..................---. 12,830 
Ee 6th Gk bht cht ae deteadsabiinds de ccbbowahdsann 17,575 
a a a ae 30,405 2.49 
Round-lot transactions of specialists in stocks in which gi 
EE es eee 63,680 
DE hihtnnietdbhidtktitiandtencakiaabihabebineeetilpasiae 82,375 
WN 66 56 5565556 6066556506555 0656 64 SEESSEBEDSDSSSS 146,055 11.99 
Tota! round-iot transactions for accounts of all members: ‘ae =. 
aa MOL bb bb sedubsndsackss di cctssubeokkbndoubésectas 91,610 









ME bh ne ee tade tédbc605 bs «0b 0st sens d Urtbaaheuse 206,910 16.98 

Odd-iot transactions of specialists in stocks in which registered: ite oe 
EG Betis obo ome nt bdcdbb dnb uébu cbusbslbebedbasess 46,274 
GS éasaoe a bbe 6 chbsdbc OEE ce comms eehbsonbuhouane 39,416 
NED ne eh dcedbeweeds- Soews océbacddaeds sabedealloks 85,690 


* The term “members”’ includes all exchange members, their firms and their part- 
ners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total exchange volume for the reason that the total of members trans 
actions includes both purchases and sales while the total exchange volume inciudes 
only sales. 


* Association. 
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Time Limit for Stamping of Bonds and Notes of Govern- 
ment of French Republjc 20-Year Gold Loan 74% 
aes ate 25-Year 7% Gold Bonds Extended to 

ept. 


Holders of the Government of the Freneh Republic 20- 
year external gold loan 744% bonds, dated June 1, 1921 and 
of the 25-year sinking fund 7% gold bonds, dated Dee. 1, 
1924, are being notified today (June 25) that the time limit 
for presenting their bonds and coupons for stamping has 
been extended from June 30, 1938 to Sept. 30, 1938. The 
unstamped bonds and coupons which were in non-French 
beneficial ownership on Sept. 1, 1937, should be presented 
for stamping, accompanied by properly executed ownership 
certificates, either at the office of J. P. Morgan & Co., New 
York City, or at the office of Morgan & Cie, Paris, France. 

———<>——__— 


SEC Revises Form for Registration of Over-the-Counter 
Brokers or Dealers 
The Securities and Exchange Commission accounced on 
June 20 that it has adopted a revision, dated June 15, 1938, 
of Form 3-M, the application form for the registration of 
over-the-counter brokers or dealers. 
The text of the Commission’s action follows: 


Amendment to Form 3-M 
The SEC deeming it necessary for the exercise of the functions vested in 
it and necessary and appropriate in the public interest and for the protec- 
tion of investors so to do, pursuant to authority conferred upon it by the 
Securities Exchange Act of 1934, particularly Sections 15 (b) and 23 (a) 
thereof, hereby amends Form 3-M to read as set forth in the printed copies 
of Form 3-M marked ‘‘Revised June 15, 1938.” 


———— 


Board of Governors of New York Stock Exchange Adopt 
Amendments to Constitution—Relate to Members 
Commissions on Canadian Deals and Executive 
Committee of Stock Clearing Corporation 

The Board of Governors of the New York Stock Exchange 
at a meeting on June 22 adopted an amendment to the Con- 
stitution of the Exchange permitting members and firms who 
are also members or associate members of a Canadian ex- 
change, or who are registered with a Canadian exchange as 
being entitled to a return of commission from members of 
such exchange, to charge the rates of commission prescribed 
by the Canadian exchange on transactions in listed securities 
made on such exchange. The announcement by the Ex- 
change says: 

The Constitution of the Exchange at present provides for a similar 
exemption with respect to the commissions to be charged by members on 
transactions on other exchanges in the United States. The amendment 
extends this exemption to transactions in listed securities made by members 
on Canadian exchanges of which they are members. 


We likewise quote from the announcement: 

The Board of Governors also adopted amendments to Section 2 of Article 
XV of the Constitution and to Section 5 of Article XVI of the Constitution, 
omitting references to the Executive Committee of the Stock Clearing 
Corporation, in accordance with the recent action of the Stock Clearing 
Corporation in amending its by-laws to eliminate provision for an Executive 
Committee. 

The amendments are being submitted to the membership for approval, 
in accordance with Article XX of the Constitution. 

—p—_—_ 


New York Stock Exchange Names Committee to Repre- 
sent Exchange at Round Table Discussions of 
Bond Market 

The New York Stock Exchange announced on June 23 
that Joseph Klingenstein of Wertheim & Co. has been elected 
Chairman and Howard B. Dean of Struthers & Dean was 
named Vice-Chairman of a special bond committee to study 
various aspects of the bond market and to represent the 
Exchange in the round table discussions which were proposed 
by Chairman William O. Douglas of the Securities and Ex- 
change Commission on June 9. At that time it was an- 
nounced that similar committees would be appointed to act 
for the banks and insurance companies and for the Invest- 
ment Bankers Conference, Inc., and the Investment Bankers 
These groups, separately and jointly, are to 
examine all problems related to the bond market and to give 
the Securities and Exchange Commission the benefits of their 
views. 

The other members of the Exchange committee appointed 
by William MeC. Martin, Jr., Chairman of the Board and 
President Pro Tem, are: 

Abraham Eller, Salomon Bros. & Hutzler; Reginald G. Coombe, Smith, 
Barney & Co.; Rowland H. George, Wood, Struthers & Co.; James F. Burns, 
Jr., Harris, Upham & Co. and Clinton T. Wood, Gilbert Eliott & Co. 

The June 9 meeting was rf rred to in these columns of 


June 11, page 3745. 
a 


Federal National Mortgage Association Securities 
Exempted by Secretary of Treasury Morgenthau 
from Securities Exchange Act of 1934 

The Securities and Exchange Commission announced on 

June 17 that securities issued by the Federal National Mort- 

gage Association under the authority of Section 302 of the 

National Housing Act, as amended, had been designated 

exempted securities under the Securities Exchange Act of 

1934, as amended, by the Secretary of the Treasury pur- 

suant to Section 3(a) (12) of that Act. This action on the 

part of the Secretary of the Treasury was previously an- 
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nounced in the Federal Register for June 15. Following is 
the text of the letter from the Secretary of the Treasury 
to the Commission providing for the exemption: 

Paragraph 12 of Section 3(a) of the Securities Exchange Act of 1934 
provides in part that the term “exempted security” or ‘‘exempted securi- 
ties” as used in such Act shall include “such securities issued or guaranteed 
by corporations in which the United States has a direct or indirect interest 
as shall be designated for exemption by the Secretary of the Treasury as 
necessary or appropriate in the public interest or for the protection of 
investors.” 

In accordance with the provisions of this paragraph, I am designating 
for exemption securities issued by the Federal National Mortgage Associa- 
tion under the authority of Section 302 of the National Housing Act, as 
amended. This designation for exemption may be revoked, modified, or 
amended at any time with respect to securities not issued prior to such 


time. 
— 


SEC Dismisses Proceedings in Case of White, Weld & 
Co. Involving Transactions in A. O. Smith Stock— 
Firm to Appeal 90-Day Suspension of F. R. Russell 

On June 22 the following statement was issued by White, 
Weld & Co.: 

We have just learned of the order of the Securities and Exchange Com- 
mission issued today dismissing as to this firm the proceedings involving 
transactions in A. O. Smith stock, but imposing a 90-day penalty of suspen- 
sion from securities exchange memberships upon one of our partners, Faris 
R. Russell. This penalty is imposed in spite of the fact that the opinion 
states that Mr. Russell had no fraudulent intent or ‘‘bad’’ purpose. Mr. 
Russell is an esteemed and valuable member of our firm and this finding 
against him, which we regard as entirel y unwarranted, is of vita] importance 
to us despite the dismissal of the case against our firm as such. Counsel 
have been instructed to take an immediate appeal to the Federal Court 
on his behalf. 

The Commission first undertook the investigation of this matter in 
1935. The first Examiner appointed by the Commission, Robert E. Page, 
Esq., found no violation at all and completely exonerated White, Weld & 
Co. and all of its partners; the second Examiner, Thurman W. Arnold, Esq., 
though holding that there had been a technical violation, drew no dis- 
tinction between the firm and any of its individual partners. The Com- 
mission, which heard none of the testimony, now attempts to draw what 
we believe to be an entirely unjustified distinction between the firm and 
one of its partners. 

—_—— ————__ 


Registration of 36 New Issues Totaling $93,634,000 
Under Securities Became Effective During May 

The Securities and Exchange Commission on June 23 
made public its monthly analysis of effective registration 
statements, prepared by its Research Division. Analysis of 
statements registered under the Securities Act of 1933 shows 
that an aggregate of $93,634,000 of new securities became 
fully effective durin, May, 1938. Ineluded in this amount 
were approximately $8,358,000 of securities that were re_is- 
tered solely for reserve against the conversion of securities 
having convertible features, so that $85,276,000 of the 
registered securities were actually available for issuance for 
cash or for other considerations. This figure compares with 
$96,931,000 for April, 1938, and with $186,854,000 for 
May, 1937. 

In its announcement of June 23 the SEC stated: 


More than half of the May total (after deduction of securities reserved 
for conversion) was accounted for by registrations of the San Antonio 
Public Service Co. of $16,500,000 principal amount of Ist mtge. 4% bonds, 
due 1963 and $2,500,000 principal amount of 4% serial notes, due 1939-48; 
150,000 shares of General Foods Corp. $4.50 cumul. pref. stock (estimated 
gross proceeds of $15,150,000); 77,873 shares of Philip Morris & Co., Ltd., 
Inc. 5% conv. cumul. pref. stock (estimated gross proceeds of $7,787,300); 
and the $3,500,000 principal amount National Gypsum Co. 4%% s. f. 
debentures, due 1950. About one-third of the month's total was accounted 
for by registrations of investments companies’ securities proposed for 
exchange for other outstanding issues. 

Approximately $31,964,000, or 37.5% of the securities effectively reg- 
istered during the month (other than those registered for reserve against 
conversion) were for manufacturing companies. About $31,094,000, 
or 36.4% , represented securities of financial and investment companies 
(of which only $1,450,000 were intended for cash offering) and $21,145,000, 
or 24.8% , were for electric, gas and water utility companies. 

Common stock issues accounted for 15.8% of all securities registered 
during the month for purposes other than reserve against conversion; 
preferred stock issues for 27.4% ; and certificates of participation, warrants, 
&c. for 26.6%. Secured bonds totaled 21.4% and debenture issues 8.8% ° 
of all registrations as qualified. 

Approximately $39,784,000 or 42.5% of all the securities registered were 
intended for purposes other than immediate cash offering for the account of 
the registrants. Of this sum, as already indicated, $8,358,000 were reg- 
istered for reserve against conversion and $25,563,000 were registred for 
exchange for other securities. In addition, $1,448,000 were registered for 
the “account of others,’’ and $4,415,000 were registered against options, for 
acquisition of various assets and for subsequent issuance. 

After deducting the above amounts, there remained $53,850,000 of reg- 
istered securities proposed to be offered for sale for the account of the 
registrants. Of these securities, $50,778,000 represented issues of already- 
established enterprises, while $3,074,000 were offerings of newly-organized 
companies. In connection with the sale of the securities, the registrants 
estimated that expenses of 5.0% would be incurred; 4.0% for commissions 
and discounts to underwriters and agents and 1.0% for other expenses in 
connection with flotation and issuance. After payment of these expeness, 
= registrants estimated that they would retain, as net proceeds, $51,129,- 

Approximately $29,407,000, or 57.5% of the estimated net proceeds were 
intended to be used for the repayment of indebtedness: $19,937,000 for 
payment of bonds and notes, $8,939,000 for payment of bank debt originally 
incurred more than a year back, and $531,000 for repayment of other in- 
debtedness. The registrants also proposed to apply $18,901,000, or 36.9% . 
for ‘‘new money"’ purposes; $9,851,000, or 19.2% , for purchase of plant and 
equipment and $9,050,000, or 17.7%, for additional working capital. 
Approximately $2,821,000, or 5.6% were intended to be applied toward 
purchase of securities for investment, payment of organization and de- 
velopment expenses and for miscellaneous purposes. 
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Of the $53,850,000 of securities proposed for cash offering for the account 
of the registrants, 87.2% was to be offered by underwriters under firm 
commitments; 4.8% by various selling agents; and 8.0% by the registrants 
themselves. The registrants indicated that 80.5% of the securities was to 
be offered to the public; 17.6% to their own securities-holders; and 1.9% 
to special personse 
TYPES OF NEW SECURITIES INCLUDED IN 24 REGISTRATION STATE- 
MENTS THAT BECAME FULLY EFFECTIVE DURING MAY, 1938 






































Total Securtites Registered 
No. Untts of 
Type of Securtty No. of | Stock, &c., 
Issues | Face Amt. of | Gross Amount 
Bonds, &c. 
Common stock . . . «2 <-<ccccccccccccccees 17 $5,984,025 $21,828,024 
Preferred stock . . ...-------------------- 3 247,873 23,397,300 
Certificates of participation, beneficial int- 
erest, n= Rand a De cccaccoscssosoonesé S 3 © aanunema 22,694,273 
CN BEES. 4 4 cn coccseucssdscosauawes 5 18,392,000 18,214,725 
Debentures... ..-.---------------------- 3 7,500,000 7,500,000 
Short-term notes .-.~.--------------------- -- | wewceenre J ennnnene 
GER. . ncccusccccccnesunseesechoaneés ie Rae ee $93 634,322 
Total (After 
Other Deduc- 
Total, tions proposed| Per Cent of Total Less 
Less Securtttes|to BeOfferedfor| Securtttes Reserved for 
Type of Securtly Reserved for | Sale for Cash Converston 
Conversion | for Account of 
Regtstrants 
Gross Gross May, , April, ,; May, 
Amount Amount 1938 1938 1937 
Common stock... -..------- $13,470,182 $3 846,467 15.8 22.8 34.2 
Preferred stock. .---..---.--- 23 ,397.300 23,397,300 27.4 2.6 18.3 
Ctfs. of partic., beneficial in- 
terest, warrants, &c.....-. 22,694,273 1,000,000 26.6 7.8 6.0 
Secured bonds--.-.-.-.---.---- 18,214,725 18,106,500 21.4 3.8 1.5 
Debentures.......-------- 7,500,000 7,500,000 8.8 63.0 40.0 
Ghere-C6FEh BOCES ..ccccccccel 8 ccescece | ccccccce mend se «abo 
Gtatccesveseebanhnl $85,276,480 | $53,650,267 | 100.0 | 100.0 ' 100.0 




















Reorganization and Exchange Securities 
In addition to the new issues, the Commissions said, there were effectively 
registered during the month, 7 isuses of certificates of deposit proposed to 
be issued against outstanding securities valued at $3,152,624 and an issue 
of voting trust certificates proposed to be issued against common stock with 
a stated value of $498. 
THETYPES OF SECURITIES INCLUDED IN FOUR REGISTRATION STATE 


MENTS FOR REORGANIZATION AND aEXCHANGE ISSUES WHICH 
BECAME FULLY EFFECTIVE DURING MAY, 1938 





Apprortmate Market Value b 











Type ol Seeurtty No. of 
Issues| May, 1938 |Aprt!, 1938, May, 1937 
PTT ro ae ee 
ee RET: Hy $13,641,921 
an lusada 251,052 pea 
“7 ~‘| $3,152,624 éceaad aad 
1 nea: anus = Seeasu 
8 $3,153,122 $528.591'$13 641,921 

















a Refers to securities to be issued in exchange for existing securities. 
b Represents actual market value or 1-3 of face value where market was not 
available. 
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11% Decrease Noted in Bank Debits 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended June 15, aggregated 
$8,629,000,000, or 2% above the total reported for the 
preceding week and 11% below the total for the correspond- 
ing week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted to 
$8,010,000,000 compared with $7,835,000,000 the preceding 
week and $8,872,000,000 the week ended June 16 of last 
year. These figures are as reported on June 20 by the 
Board of Governors of the Federal Reserve System: 

SUMMARY BY FEDERAL RESERVE DISTRICTS 


























Number Week Ended 
Federal Reserve District |of Centers 
Included| June 15, 1938; June 8, 1938 | June 16, 1937 
| Opa 17 $433,187,000| $420,645,000|) $545,702,000 
a. « ae 15 4,325,444,000) 4,192,254,000} 4,392,805,000 
3. Philadelphia-...-..-. 18 413,684,000 445,936,000 443,087 ,000 
4. Cleveland.........-- 25 449,135,000 468 ,096 ,000 642,262,000 
yy epee 24 277,307 ,000 263,870,000 317,948,000 
SS aaa 26 207,814,000 194,402,000 232,196,000 
& =e 41 1,100,230,000| 1,124,154,000} 1,376,130,000 
ee 16 209,348,000 225,906 ,000 266,881,000 
9. Minneapolis .......- 17 139,155,000 146,416,000 163 ,063 ,000 
10. Kansas City _........ 28 266,149,000 233,226,000 314,549,000 
Bi, Ms ad onccades 18 193,137,000 175,686,000 215,631,000 
12. San Francisco ._....-- 29 613,976,000 562,130,000 732,516,000 
( 274 $8 ,628 ,566 ,000!$8 .453,721,000'$9,642,770,000 
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Outstanding Loans and Discounts of Federal Inter- 
mediate Credit Banks Totaled $244,113,000 on 
June 1, Reports FCA—Highest Since Organization 
of Banks in 1923 


Outstanding loans and discounts of the 12 Federal Inter- 
mediate Credit banks, amounting to $244,113,000 on June 1, 
were at an all-time peak since the organization of the banks 
in 1923, Intermediate Credit Commissioner George Brennan 
of the Farm Credit Administration said on June 21. An 
announcement by the FCA went on to say: 

The amount of credit outstanding to farmers’ production credit associa- 
tions and other institutions borrowing for production purposes from the 
12 banks showed a $6,772,000 increase during May and at the end of the 
month was $38,840,000 higher than at the same date last year. 
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Loans and discounts at the recent date were as follows: Production 
credit associations, $175,520,000; privately capitalized financing institu- 
tions, $41,312,000; banks for cooperatives, $26,626,000; farmers’ coopera- 
tive marketing and purchasing associations, $655,000. 


Se 


Offering of $41,500,000 1-Year 1% Consolidated Deben- 
tures of Federal Home Loan Banks—Largest Offer- 
ing Undertaken—Issue Over-subscribed 

The offering of a new issue of $41,500,000 of one-year, 1% 
consolidated debentures, Series E, of the Federal Home Loan 
Banks, due July 1, 1939, was announced on June 21 by 
Preston Delano, Governor of the Federal Home Loan Bank 
System. The issue is the largest offering of deberitures so 
far made by the Home Loan Banks. The debentures are 
priced at 100 9-16, to yield approximately 0.435%. 

Everett Smith, financial representative of the banks, an- 
nounced on June 22 that the books to the offering were closed 
they same day the debentures were offered (June 21) follow- 
ing a ‘‘substantial over-subscription for the issue.” 

In commenting on the over-subscription, Mr. Delano, 
Governor of the FHLBS, asserted: 

The heavy oversubscription which met today’s offering of $41,500,000 
consolidated debentures of the Federal Home Loan Banks at an interest 
rate of less than 4 of 1% reflects public recognition of the strong current 
financial position of the Bank System as well as the abundance of funds 
seeking invstment. 


f This financing represents the fifth publie offering made by 
the Banks, which had $76,500,000 of debentures outstanding 
on May 31. According to a statement by Mr. Delano, the 
major purpose of the new issue is to refund $28,000,000 of 
144% debentures maturing July 1. His statement continued; 


} The 12 Federal Home Loan Banks today are in the strongest financial 
position which they have yet attained in preparation for the needs of their 
members in providing ample resources for private home financing and con- 
struction. Of their total consolidated resources of $263,768,738, more than 
29% is represented by holdings of cash, United States Government bonds 
and securities guaranteed by the United States. These quick assets ag- 
gregate $76,048,035, of which $38,596,257 is in cash. 

Outstanding loans advanced by the banks to their member institutions 

amounted to $186,509,821 on May 31, 1938. Of the present outstanding 
loans, $42,427,046 is represented by short term advances due and payable 
within one year. On the remainder, amortized over a 10-year period, 
installments amounting to $15,709,007 are due within 12 months. 
— The debentures offered today are the joint and several obligations of the 
12 Federal Home Loan Banks and are further secured by the assets of bor- 
rowing member savings and loan associations. On May 31, 1938 there 
were 3,949 member institutions of the System, the majority of which are 
local home financing institutions of the savings and loan type, while the 
remainder are mututal] savings banks and life insurance companies. 

Consolidated debentures of the Federal Home Loan Banks are legal for 
investment by savings banks, insurance companies, trustees and fiduciaries 
under the laws of New York, California, New Jersey, Pennsylvania, Ver- 
mont and many other States. They are exempt, except as to surtaxes, 
estate, inheritance and gift taxes, from all Federal, State, municipal and 
local taxation. 
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Reduced Interest Rates on Federal Land Bank and 
Land Bank Commissioner Loans to Apply to all 
Interest Paid Before July 1, 1940 

The temporarily reduced interest rates on Federal land 
bank and Land Bank Commissioner loans, authorized by 
action of Congress, will apply to all interest payable prior to 
July 1, 1940, Albert S. Goss, Land Bank Commissioner of the 
Farm Credit Administration, said on June 16. On most 
Federal land bank loans through national farm loan asso- 
ciations the temporarily reduced rate will be 344% a year, 
and for loans made directly from the banks, 4%. On 
Land Bank Commissioner loans the temporarily reduced rate 
will also be 4%. The Commissioner added: 

That under the law as now amended both land bank and Commissioner 
borrowers, beginning July 1, 1940, will resume interest payments at the 
contract interest rates at which their loans were originally made. At 
present, with a few exceptions, the contract interest rate on new Federal 
land bank loans now being made through associations is 4% , and 44%% for 
direct loans. The contract interest rate on all Commissioner loans is 5% . 

The Commissioner said the reduced interest rates will apply for the stated 
period on approximately 630,000 Federal land bank loans now outstanding 
in the amount of $2,025,000,080, and about 450,000 Land Bank Com- 
missioner loans aggregating nearly $800,000,000. 

The passage by Congress over President Roosevelt’s veto, 
of the bill extending for two years reduced interest rates on 
Federal Land Bank Loans was noted in our issue of June 18, 
page, 3885. ° 
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Banks in Trenton, N. J., to Close on Saturdays in July 
and August Under New State Law—Investment 
Houses Also Plan Saturday Closing 


In compliance with the law approved by the New Jersey 
Legislature and signed by Governor Moore on April 28 
making Saturdays in July and August legal holidays for 
banking purposes, the Trenton Clearing House Association 
voted on June 14 to close Trenton banks on the Saturdays 
indicated. The new law sponsored by Northern New 
Jersey banking institutions, is said to have met with objec- 
tions of resort and small town bankers who declared that 
Saturday closing would interfere with their business. 

J. Fisher Anderson, Counsel of the New Jersey Bankers 
Association, has advised that banks in communities having a 
large foreign population should have unity of action about 
transacting business on Saturdays in July and August, 
according to the Newark “News” of June 18, which added: 
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The advice is given in letters received today by members of the associa- 
tion. The letters were sent by Armitt H. Coate of Moorestown, Secretary 
of the association. Mr. Anderson gave the advice as a result of the varied 
policies of banks on observing the law which authorizes the institutions to 
observe as holidays the Saturdays in the two months. 

Mr. Anderson suggested that unity of action was desirable in the com- 
munities with large foreign populations ‘‘because if one or more banks re- 
main open and one or more banks close rumors may start which might 
result in runs on the banks.”’ 


Cites Function 

Under the law banks cannot clear exchanges or certify checks on the 
holidays, but they are not compelled to close on these days, Mr. Anderson 
advised, because, in his opinion the banks that remain open may receive 
cash for deposits, receive checks for collection and credit, pay checks drawn 
by depositors to their own order and exercise trust and agency functions. 
To those unwilling to risk the correctness of personal withdrawals Mr. 
Anderson suggests the taking of receipts. 

Mr. Anderson says a serious question is presented with respect to safe 
deposit vaults operated by the banking institution and not by a separate 
corporation. The banks that decide to transact no business on the holidays 
are advised by Mr. Anderson to examine contracts with renters because 
there is danger of damage suits for non-access to the vaults unless the 
rental contracts can be changed by notice. 

The opinion, Mr. Anderson says, is applicable to all banks, State and 
National, 


A group of Newark, N. J. investment houses announced 
yesterday (June 24) that they will close their offices on 
Saturdays during the summer months of July and August 
this year. In agreeing to close on Saturdays in these months, 
it was stated, the firms are following the action taken by the 
Newark Clearing House banks and savings banks. 
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New Offering of $100,000,000 of 91-Day Treasury Bills— 
To Be Dated June 29, 1938 


On June 23 announcement was made by Secretary of the 
Treasury Henry Morgenthau Jr. of a new offering of 91-day 
Treasury bills to the aggregate amount of $100,000,000, or 
thereabouts. The tenders to the new offering will be re- 
ceived at the Federal Reserve banks, or the branches thereof, 
up to 2 p. m., Eastern Standard Time, Monday, June 27. 
Bids will not be received at the Treasury Department, 
Washington. 

The Treasury bills will be sold on a discount basis to the 
highest bidders. They will be dated June 29, 1938 and will 
mature on Sept. 28, 1938; on the maturity date the face 
amount of the bills will be payable without interest. There 
is a maturity of two issues of Treasury bills on June 29 in 
amount of $50,116,000 and $100,097,000. In his announce- 
ment of June 23, bearing on the new offering of Treasury 
bills, Secretary Morgenthau stated: 

They (the bills) wil] be issued in bearer from only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment insecurities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on June 27, 
1938, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. ‘The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
must be made at the Federal Reserve banks in cash or other immediately 
available funds on June 29, 1938. 

The Treasury bills will be exempt, as to principal] and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
pose of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the condition of their 
issue. 
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$4,899,250 of Government Securities Sold by Treasury 
During May 

Market transactions in Government securities for Treasury 
investment accounts in May, 1938, resulted in net sales of 
$4,899,250, Secretary of the Treasury Henry Morgenthau Jr., 
announced on June 15. This compares with net purchases 
during April of $2,480,250. 

The following tabulation shows the Treasury’s transac- 
tions in Government securities, by months, since the be- 
ginning of 1937: 





1937— 1937— 
ST si cccesed $14,363,300 purchased | October - - . - ----- $3,716,000 purchased 
February - ------- 5,701,800 purchased | November - - ----- 2,000,050 purchased 
MagGRcccsccscaws 119,553,000 purchased | December - - - - - - - 15,351,100 sold 
MN onc nema cechastedl 11,856,500 purchased 1938— 
; ha a Sa 3,853,550 purchased | January - - -- - ---- 12,033,500 sold 
ORE 24,370,400 purchased | February - - -- - - -- 3,001,000 sold 
Seba vi cudddve 4,812,050 purchased | March... -.----- 23,348,500 purchased 
pe eee 12,510,000 purchased | April_...-.------- 2,480,250 purchased 
September aes 8,900,000 purchased ! May . .---------- 4,899,250 sold 
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$428,614,000 Received to Offering of $100,000,000 of 
91-Day Treasury Bills Dated June 22—$101,150,000 
Accepted at New Low Rate of 0.016% 

Announcement that bids of $428,614,000 has been re- 
ceived to the offering of $100,000,000 or thereabouts of 
91-day Treasury bills, dated June 22 and maturing Sept. 21, 
1938, was made on June 20 by Henry Morgenthau Jr., 
Secretary of the Treasury. The average price of 0.016% set 
a new low record of cost to the Government for the three- 
montlis’ Treasury bills and compares with an average price 
of 0.027% for the previous offering of bills dated June 15. 
The tenders to the offering were received up to 2 p. m., 
Eastern Standard Time, June 20 at the Federal Reserve banks 
and the branches thereof. Of the tenders received , Secretary 
Morgenthau said, $101,150,000 were accepted. Reference 
to the offering of bills was made in our issue of June 18, 
page 3883. 

The following is from Secretary Morgenthau’s announce- 
ment of June 20: 
Total applied for, $428,614,000 
Range of accepted bids: 


High, 100.00. 
Low, 99.996; equivalent rate approximately 0.016%. 


Average price, 99.996; equivalent rate approximately 0.016%. 
(69% of the amount bid for at the low price was accepted.) 


4040 


Total accepted, $101,150,000 
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President Roosevelt Given Check for $1,010,000 for 
National Foundation for Infantile Paralysis—Fund 
Raised from President’s Birthday Celebrations 

President Roosevelt received a check for $1,010,000 on 

June 21 at his home in Hyde Park, N. Y., for the benefit of 

the National Foundation for Infantile Paralysis. This was 

the amount raised by more than 8,000 communities which 
articipated in the celebration of the President’s birthday 
ast Jan. 30. The check was presented to the President by 

Keith Morgan, Chairman of the President’s Birthday 

Celebration Committee in the presence of other members of 

the Foundation’s campaign committee, among them: 

Basil O’Connor, of New York, President of the Foundation; 

George Allen, Commissioner of the District of Columbia; 

Fred J. Fisher, of Detroit; W. Averill Harriman, of New 

York; Nicholas M. Schenck, of Hollywood; 8S. Clay Williams, 

of Winston-Salem, N. C., and Leroy W. Hubbard, former 

chief surgeon of the Warm Springs (Ga.) Foundation. 

President Roosevelt endorsed the cheek and handed it to 

Mr. O’Connor, who outlined the President’s plans for the 

Foundation. Mr. O’Connor announced that special com- 

mittees had been selected for the Foundation’s program, 

viz.: General Advisory Committee, Committee on Scientific 

Research, Committee on Public Health, Committee on 

Education and a Committee on Treatment of After-Effects. 
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Rumors of Forthcoming Dollar Devaluation Denied by 
President Roosevelt, Secretary Morgenthau and 
Joseph P. Kennedy 


Further denials were made this week by leading Govern- 
ment officials that the United States is contemplating dollar 


devaluation at this time. Secretary of the Treasury Morgen- 
thau on June 20 made a formal announcement that dollar 
devaluation was not contemplated. On the same day 
Joseph P. Kennedy, United States Ambassador to Great 
Britain, who arrived in New York on the liner Queen Mary, 
denied knowledge of any plans for currency devaluation. 
President Roosevelt, at a press conference on June 14, said 
that the Administration plans no further dollar devaluation 
in the near future. A Washington dispatch of June 14 to 
the New York ‘‘Times” reported the President’s remarks as 
follows: 

Apparently amused at the recurrence of an inquiry concerning rumored 
Administration plans to devalue the dollar further, the President asked 
whether the rumor came this time from London, Amsterdam, Paris or 
Wall Street. Then he said that the answer was the same as on past oc- 
casions when he had replied in the negative. 


A Washington dispatch of June 20 (by J. Fred Essary) 
to the Baltim. re “Sun” quoted Mr. Morgenthau: 


Henry Morgenthau Jr., Secretary of the Treasury, made an open and 
formal announcement that no such thing was in contemplation, nor has 
it been under consideration here. 

This announcement was made to dissipate ceaseless rumors that the 
President was soon to make a radical change in this Government’s currency 
policy involving the gold content of the dollar. 


Would Curb Gold Speculations 


It was made also to put all interested nations on notice against specula- 
tions in gold, particularly Great Britain where the buying of gold stocks has 
been heaviest. 

It was reported in the domestic as well as in foreign markets that the 
gold content of the dollar probably would be reduced to as little as 50 cents. 
It stands now at 59 cents. 

Not only that, banking interests seemed to have information that this 
change in financial policy would come within a week of the adjournment 
of Congress and was so timed in order to avoid Congressional repercussions. 


Formal Denial Issued 


Ten days ago at a press conference the President waved aside a question 
about this matter as though it were of no consequence. And Mr. Morgen- 
thau himself informally denied that devaluation was being considered. 

But these denials were unconvincing. The foreign exchange markets have 
continued to be disturbed, and gold buying has gone ahead on an expanding 
scale. Today Mr. Morgenthau at his press conference said: 


I now issue a complete and formal denial that there is about to be any 
further devaluation of the dollar. 
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Called Speculator Device 
At the same time Mr. Morgenthau pointed out that this agitation over 
the dollar is a speculator’s device, pure and simple, adding that in due time 
the ‘‘suckers”’ will find this out. 


The New York “Journal of Commerce” of June 21 quoted 
Mr. Kennedy as follows: 

In discussing the rumors that currency devaluation is planned, the Am- 
bassador argued that it would be useless and that the governmental au- 
thorities appreciate the fact. 

“If the United States should devalue then England, France and every 
other country would devalue and all the advantages would be lost,” he 
said. ‘‘It seems to me that the day of devices is gone. 

“I don’t know what good devaluation would be to the United States or 
England. After all the price of gold went up a great deal more than the 
price of some commodities.”’ 

The Ambassador said that he did not think there will be a war this 
year, but, on questioning, did not extend his prediction. He spoke with 
qualified optimism on the possibility of reducing armaments. Before there 
can be any discussion of limitation, he said, proponents must prepare clear 
and specified ideas on what can be limited. 

On June 23 Secretary Morgenthau at his press conference 
was reported as indicatin that he did not intend to reply to 
criticisms this week by the Committee for the Nation re- 
specting his views on dollar devaluation. 
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President Roosevelt Returns to Washington After 
Visit to Massachusetts and Hyde Park, N. Y.— 
Executive Signs Lending-Spending Bill—Says Busi- 
ness Is Better Than Many Realize 


President Roosevelt Returned to Washington yesterday 
(June 24) after spending several days at his home in Hyde 
Park, N. Y. Last night the President was scheduled to 
deliver a “‘fireside’’ address on the state of business and indus- 
try over a nation-wide radio hook-up. In a press conference 
at Hyde Park on June 21, Mr. Roosevelt said that govern- 
mental figures on the actual national income for 1937 and 
the estimated national income for 1938 show that business 
is not so bad and has not been so bad as many people believe 
it to be. The President arrived in Hyde Park on June 20 
on board the government yacht Potomac, in which he left 
Massachusetts waters June 19 after having attended on 
June 18 the marriage of his youngest son, John, and Miss 
Anne Lindsay Clark, at Nahant, Mass. 

United Press advices of June 21 from Hyde Park reported 
the remarks made by Mr. Roosevelt at his press conference 
on that date as follows: 


President Roosevelt tonight announced that he had signed the lending- 
spending bill, providing more millions for recovery, and at the same time 
indicated business was not as bad as some people think and that it was 
getting better. 

The Chief Executive departed from traditional White House rule and 
permitted correspondents to quote him directly on business. 

He summed up the situation in these words: 

‘There have been a few raindrops coming from the heavens that probably 
will be followed by much-needed showers.”’ 

His reply was in response to a question as to whether the general economic 
picture is showing signs of improvement. 

The President also revealed during the course of his remarks that he will 
broadcast to tne Nation from Washington Friday night at 9:30 (Eastern 
Standard Time). The topic will be general, he said, but it was assumed 
that he will explain more fully the new lending-spending program and sum 
up for his listeners on the general status of domestic economic conditions. 

Earlier he read figures revealing that estimates of national income for 
the first three months of 1938 pointed to a year tnat will be slightly in excess 
of $60,000,000,000, as against 79.8 for 1937. 

He cited vne first qua.ter figures as a definite improvement over what 
the Government had been working on, which, ne said, was an estimated 
national income of $55,000,000,000 for 1938. 

Then he observed that business was not and has not been as bad as 
a lot of people believed it to be, adding that he was speaking in terms not 
only of industry but of agriculture as well. 

At this juncture Mr. Roosevelt told newspapermen that he had signed 
the new recovery measure by which the Government recognizes that 
economic and social welfare go aand in hand. 

The bill, the President explained, as he read from a rough draft of notes, 
covers both forms of welfare and permits the program to get under way 
immediately, with a large amount of money to be spent for many different 
forms of assistance, not only to the unemployed and for getting wages out, 
but also in agriculture, industry and to business. 

He pointed out that it would be carried out on the principle of Federal 
participation in partnership with State and local agencies—almost wholly 
a partnership basis. Practicaily, he declared, all Works Progress Adminis- 
tration work is that, ast Public Works Administration is that. It is, he 
emphasized, a partnership bill. 

Tracing the history of PWA, the President recalled that it was created 
as an experiment in 1933 and tnat its power was recognized but that Gov- 
ernment experts had not measured its power at that time. 

Since then, he said, the Administration has been measuring its merits 
and two things have been discovered, first, that cities and other public 
bodies still need a very large volume of permanent improvements and that 
they are glad to and able to assess tnemselves for more than half the total 
cost of these improvements by going into partnership with the Federal 
Government. 

Secondly, ne asserted that the Government knew that on these PWA 
projects for every worker on the project site who works one day, two and 
a half otner workers are given work in mines, milis, forests and transpor- 
tation. 

Another illustration, ne said, was that 36 cents out of every dollar goes to 
the construction payroll on the job and 64 cents for producing and fabricat- 
ing materials, usually at distant points. 

The President then went on to say that in the five years of PWA tnere 
have been added over the entire country 25,000 useful projects, releasing 
thereby to industry for the purchase of materials more than $2,000,000,000. 

Mr. Roosevelt said that, subject to the signing of the biil, he had in the 
past three weeks been approving projects and that his final O. K. would 
release them immediately. 

Dirt will fly, he said, in almost every case within the next 60 days, the 
minimum possible time. The two months’ period must be allowed. he 
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explained, because of provisions of the law, wnicn call for the advertising 
of bids and filing of contract bonds. 

The approved allocations run above $300,000, it is understood, and Mr. 
Roosevelt indicated tnat the rest of the available money, or at least a good 
deal of it, would be allocated tnis week or before he departs for the West 
next month. 

He emphasized, moreover, that the same thing about partnership holds 
true on all other appropriations, such as WPA, whicn he said now is in gear 
and ready to go ahead July 1. These projects, he added, would take care, 
as far as the Government possibly can, of all the employable unemployed. 

Under the terms of the bill $1,425,000,000, together witn certain balances, 
is appropriated for work relief and direct relief, of whicn amount not more 
than $25,000,000 can be allocated by the President for direct relief. The 
money can be apportioned over an eight-month period except upon the 
occurrence of some extraordinary emergency, when apportionmencts can 
be over a seven-month period. 

Title II of the bill calls for an appropriation of $965,000,000 for PWA. 

In discussing legislative affairs generally, Mr. Roosevelt found time to 
take excepiion to some news stories which referred to the last Congress as a 
$13,000,000,000 Congress. Such is not the case, he admonished newspaper- 
men, with the remark that in the total huge sums were authorized but no 
appropriations made. 

The President said that he was well up on the work he inherited in the 
closing days of the session, but said that there still remain 347 bills to be 
acted upon. Ten of those measures are at Hyde Park and the remainder 
are in Washington. 

To date, and embracing the entire session, Mr. Roosevelt declared he 
has signed 560 bills, vetoed 23, one became a law without his signature, and 
one was passed over his veto. 


i 
oe 


Bill Amending Merchant Marine Act Signed by 
President Roosevelt 

Amendments to the Merchant Marine Act of 1936 were 
enacted into law this week with the signing by President 
Roosevelt announced June 23) of the bill embodying changes 
in the Act. The newly enacted measure (known as the 
Coes bill) was passed on April 28 by the House 
and on May 11 by the Senate—Differences between the House 
and Senate bills were adjusted in conference; approval of the 
conference report was recorded by the House on June 11, 
and on June 13 the Senate adopted the report. 

It was noted in advices June 23 from Hyde Park to the 
New York “Journal of Commerce” that the new law will 
broaden the authority of the Maritime Commission to aid 
privately owned American shipping in foreign trade and add 
to its regulating powers over vessels in domestic trade. 


<i 
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President Roosevelt Signs Bill Appropriating $375,- 
000,000 for Flood Control—Measure Passed by 
Congress Before Adjournment 


Announcement was made on June 20 of the signing by 
President Roosevelt at Hyde Park, N. Y., of a bill passed 
by Congress in the closing days of the recent session of 
Congress authorizing expenditures of $375,000,000 for flood 
control. The House passed the bill on May 19, while the 
Senate, after amending it, passed it on June 9. In confer- 
ence the differences between the two bills were adjusted, 
and the conference report was accepted by the House on 
June 14 by a vote of 226 to 4, while the Senate adopted the 
report on June 15 by a vote of 51 to 31. As to the final 
action, advices by Ralph L. Cherry from Washington, 
June 15, to the New York “Journal of Commerce” said: 

Most observers thought that it wouid have been possible for sine die 
adjournment to have been brought about tonight had not the leadership 
encountered an unexpected filibuster in the Senate against adoption of 
the conference report on the flood control bill. Conservatives of the 
Senate sought for eight and one-half hours to block acceptance of the 
rcport, but they went down to defeat finally on a roll-call vote of 51 to 32. 








Cause of Dispute 
Chief objection to the measure was a provision giving the Federal Gov- 
ernment full title to lands involved in construction of reservoirs and dams. 
The contention was that this would be a violation of the rights of affected 
States. 


In its Washington account, June 9, the New York “Times” 
stated : 

The total amount of the Flood Control bill was raised from the $3765,- 
000,000 voted by the House to $376,700,000 by adoption on an amendment 
sponsored by Senator George to provide for work on the Savannah River. 

The more important amendments adopted by the Senate involved ques- 
tions of principle and control rather than allocation of funds. There were 
three changes of this sort. 

On motion by Senator Barkley the bill was amended to leave control 
over power projects in the Federal Power Commission instead of with the 
Corps of Army Engineers as the House bill provided. 

Senator Norris put through an amendment, similar to one he inserted 
yesterday in the flood contro] bill, which restricted the War Department 
to flood control functions instead of authorizing it to exercise control over 
“allied purposes.”” Senator Norris expressed a fear that the blanket 
authority might eventually yut power developments such as the Tennessee 
Valley Authority or the work at Bonneville under supervision of the War 
Department. 

Another amendment sponsored by Senator Barkley extended the benefits, 
now granted communities in relation to construction of dams and large 
works in which the Federal Government reimburses communities up to 70% 
of the cost of land and rights-of-way, to the cost of relocating highways, 
railroads and public utilities, and to smaller operations such as ditching. 


Referring to the action of the conferees, the “Wall Street 
Journal” of June 14 reported, in part, as follows from its 
Washington bureau: 

An expansion of the Administration’s hydro-electric program to permit 
power development of new flood control projects was approved by confer- 
ence committees of the Senate and House yesterday as part of their final 
agreement on a bill authoribing expenditures of $375,000,000 on floor 
control work. Senator Copeland and Senator Gibson 


filed a minority report charging that the bill surrenders title to natural 
resources to the Federal Government. 
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Inclusion of flood control projects in the Administration’s hydro-electric 
program was accomplished by approval of Senate amendments offered by 
Majority Leader Barkley which reversed the long-standing principle of 
State and local participation in flood control work. The Barkley amend- 
ments authorize the Federal Government to pay the entire construction 
cost of projects authorized in the present bill and in the 1936 Flood 
Control Act. The government would assume full title and rights of 
ownership to these projects and could develop them as it chose. 

Facilities for Possible Future Use 

The amendments require that there shall be installed in any of the dams 
authorized in the bill facilities ‘“‘for possible use in development of hydro- 
electric power’”’ when approved by the Secretary of War on the recommenda- 
tion of the Chief of Army Engineers and the Federal Power Commission. 

The provision for full Federal ownership of flood control projects has 
been fought by New England interests as an invasion of States’ rights. 

In their minority report, Senators Copeland and Gibson said: 

“We believe it threatens every vestige of State control; it 
changes a weli-defined policy of cooperation; it has not been studied and 
no hearings have been held.” 

Local and regional problems should be handled by the States directly 
concerned in cooperation with the Federal Government, they declared. 

The bill approved by the conferees likewise provides for reimbursement 
to States or political subdivisions for their expenditures for land, ease- 
ment or rights of way on projects begun under the 1928 and 1936 flood 
control bills. 

Incidental Costs Are Included 

Cost of relocating and reconstructing highways, railroads and other 
utilities would be considered part of the construction cost to be paid for 
by the government. 

The bill, as agreed on in conference, would also establish the new 
principle of making the Secretary of Agriculture responsible for investiga- 
tions of watersheds and measures for soil erosion preventing on water- 
sheds, leaving to the Secretary of War jurisdiction over investigations and 
improvements of rivers for flood control and allied purposes. 

Senator Copeland said he interpreted the Barkley amendments to allow 
the Federal Government to proceed to build power facilities at any time 
on any flood control project built under the authority of either the 1936 
or the present flood control measure. He also said he considered that 
this bill superseded the Connecticut River Compact which has been held 
up in Congress because of a dispute about the authority of States over 
dams and reservoirs which would be constructed in the Connecticut River 
Valley under the compact. 

ee ae enee 
President Roosevelt Signs Chandler-O’Mahoney Bank- 
ruptcy Bill—SEC Empowered to Intervene in 
Corporate Reorganizations 

The signing by President Roosevelt at Hyde Park, New 
York, of the Chandler-O’Mahoney bill, which provides 
for a general revision of the Federal bankruptcy laws, was 
announced on June 23. The adoption of the bill by Congress 
was noted in our issue of June 18, page 3887. From United 
Press accounts from Hyde Park June 23 we quote. 

The bill, drafted by Representative Walter Chandler (Dem., Tenn.) 
gives the Securities and Exchange Commission the right to intervene in 
corporate reorganizations to protect the interests of stockholders and other 
investors. 

Another major revision in the law permits wage earners to avoid gar- 
nishments, executions and high court costs by amortizing their debts over 
a period of years, with a bankruptcy court administering the funds taken 
from their earnings to pay the debts. 

In corporate reorganizations, where the schedule of indebtedness exceeds 
$3,000,000, the bankruptcy Judge under the new law must refer reorgani- 
zation plans to the SEC for examination and report. Where the amounts 
involved are less than $3,000,000 the judge may in his discretion refer to 
the SEC any plans for reorganization of the company. 

When requested to intervene to protect tne public interest, United States 
attorneys must participate in the proceedings and protect the interests of 
the investors. 

One innovation provides for creation of creditors’ committees, given offi- 
cial standing, to aid in working out reorganizations. 

The law requires appointment of ‘‘disinterested trustees’’ in all cases 
wnere the debtor's liabilities are $250,000 or more, and tightens enforce- 
ment of criminal provisions of the bankruptcy law. 

ee 
Signing by President Roosevelt of Bill Creating Civil 
Aeronautics Authority ee 

The signature of President Roosevelt has been affixed to 
the bill creating a Civil Aeronauties Authority according to 
press advices June 23 from Hyde Park, N. Y., where the 
President has been during the past week. A conference 
report on the bill was approved by Congress just before 
adjournment—the House having agreed to the report on 
June 11, while the Senate adopted it on June 13. Earlier 
Congressional action on the bill was reported in these columns 
May 21, page 3273. Inthe House on June 11 Representative 
Lea, one of the sponsors of the bill, observed that one of the 
principal controversies between the House and Senate was 
with respect to how many members should constitute the 
Authority under the bill. He added that “the Senate in- 
sisted on five and the House provision provides for three. 

The House confrees yielded to the Senate, and the con- 
ference report as now presented provides for an Authority 
of five members”—In advices from Hyde Park June 23 the 
United Press said: 

The aeronautics bill calls for an administrator at $12,000 annually and 
five commissioners at the same salary who will be charged with promotion 
and development of civil aviation as well as its regulation. 

Au: air lines have 120 days to obtain certificates of operation. The com- 
mission will have power to approve mergers, consolidations, interlocking 
directorates. Rates for passengers, express and air mail also will be subject 


to approval. 
In effect, the Commission’s powers over aviation will be not unlike tnose 


of tne Interstate Commerce Commission over tne country’s railroads. 

The Administrator, it is understood, will carry out the 
executive or administrative functions, while the Civil Aero- 
nauties Authority will be a quasi-judicial body to determine 
rates and practices, &c. 
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President Roosevelt Signs Resolution Fixing Acreage 
Allotment for Wheat for 1939 at Not Less Than 


55,000,000 Acres 
It was made known on June 20 that President Roosevelt 
had signed the joint resolution prescribing acreage allot- 
ments for wheat for 1939, making the alilotment not less 
than 55,000,000 acres for the year indicated. The resolution 
was adopted both by the Senate and House on June 13, as 
indicated in our issue of a week ago, page 3886. As adopted, 

the resolution reads: 


Resolved, &., That Section 333 of the Agricultural Adjustment Act of 
1938, as amended, is amended by adding at the end thereof a sentence to 
read as follows: “The national acreage allotment for wheat for 1939 
shall be not less than 55,000,000 acres.”’ 


It was noted in the Washington “Post” of June 14 that 
the new legislation was prompted by the fact that provision 
in the present Act would restrict farmers to 46,000,000 acres 
next year, considered a too-drastic reduction from approxi- 
mately 80,000,000 acres planted this year. The text of the 
Agricultural Adjustment Act of 1938 was given in our issue 
of Feb. 26, page 1305. 

—_~+—_—_ 

Text of Measure Amending Agricultural Adjustment 
Act of 1938 to Provide for Reallotment of “‘Frozen’”’ 
Cotton Acreage—aAlso Increases Tobacco Quotas 

The signing (May 31) by President Roosevelt of a bill 
amending the crop control law—aAgricultural Adjustment 
Act of 1938—was referred to in our June 4 issue, page 3598. 
As stated therein, the measure to which President Roosevelt 
affixed his signature, May 31, increases by 2% this year’s 
national tobacco marketing quotas and provides for the 
redistribution of unused cotton acreage allotment. The text 
of the measure signed May 31 follows: 


[S. 3949) 
AN ACT 
To amend the Agricultural Adjustment Act of 1938 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That subsection (h) of Section 344 
of the Agricultural Adjustment Act of 1938, as amended, is amended by 
inserting, immediately after “‘Secretary’’ and before the colon, the follow- 
ing: “and for the crop year 1938 any part of the acreage allotted to 
individual farms in the State which it is determined, in accordance with 
regulations prescribed by the Secretary, will not be planted to cotton in 
the year for which the allotment is made, shall be deducted from the 
allotments to such farms and may be apportioned, in amounts determined 
by the Secretary to be fair and reasonable, preference being given to 
farms in the same county receiving allotments which the Secretary deter- 
mines are inadequate and not representative in view of the past production 
ot cotton and the acreage diverted from the production of cotton on such 
farms under the agricultural conservation program in the immediately 
preceding year: Provided, That any such transfer of allotment for 1938 
shall not affect apportionment for any subsequent year.” 

Sec. 2. (a) Section 313 (e) of the Agricultural Adjustment Act of 
1938, as amended, is amended by striking out “‘2 per centum’’ and inserting 
in lieu thereof ‘‘4 per centum.” 

(b) Section 318 of such Act, as amended, is amended by adding at the 
end thereof the following: 

“(f) Inthe case of fire-cured and dark air-cured and burley tobacco, 
the national quota for 1938 is increased by a number fo pounds required 
to provide for each State in addition to the State poundage allotment a 
poundage not in excess of 2 per centum of the allotment which shall be 
apportioned in amounts which the Secretary determines to be fair and 
reasonable to farms in the State receiving allotments under this section 
which the Secretary determines are inadequate in view of last production 
of tobacco. 

Approved, May 381, 1938. 


The above measure was passed by the Senate on May 5 
and by the House on May 20. The text of the Agricultural 
Adjustment Act of 19838 was given in our issue of Feb. 26, 
page 1305. Later a bill was passed by Congress and signed 
by President Roosevelt on April 7 embodying a number of 
amendments to the Act of 1938. That measure was referred 
to in these columns April 9, page 2292, while its text ap- 
peared on page 2619 of our April 16 issue. 

__——— 


Agricultural Appropriation Bill Signed by " 
President Roosevelt > panied 

Following the completion before adjournment of congres- 
sional action on the Agriculture Department Appropriation 
bill, President Roosevelt, it was made known on June 17, 
signed the bill. 

Final action on the bill was recorded on June 13, when the 
Senate adopted the conference report on the measure; the 
House accepted the conference report on June 10. In 
earlier congressional action the House passed the bill on 
April 19, while the Senate passed it in amended form on 

ay 9, the bill thereupon going to conference. Under 
date of June 10 the New York “Times” reported the fol- 
lowing from Washington: 

With a record total of about $1,090,000,000, the measure carries for the 
1938-39 fiscal year $745,790,279 in direct appropriations, $189,405,000 in 
reappropriations from unexpended funds and $154,525,000 in permanent 
appropriations. 

The aggregate is $43,500,000 above the appropriation for the current 
year and about $13,500,000 more than the budget recommended, but 
ae $25,000,000 below the bill that passed the Senate and went to con- 
erence. 

The House accepted Senate provisions setting aside $4,000,000 for the 
construction of four regional laboratories for agricultural experiment and 
research, increasing the farm tenant loan fund from $15,000,000 to $25,- 
000,000, and allotting $1,800,000 to holders of certificates of participation 
in the 1933 cotton pool. 





* which charged farmers were being ‘‘regimented’’ and “‘coerced.”’ 
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Indicating that the appropriations provided in the bill 
are designed to finance control of production to aid farmers, 
United Press advices from Washington June 17 said: 

Congress began consideration of the new farm program at a special 
session last November and finally passed it in February over opposition 
i « 

Seeretary of Agriculture Wallace defended the act as “the most con- 
structive farm legislation ever enacted’’ and asserted it gave farmers_a 
‘‘new charter of economic freedom.” — 

Principal features of the program: 

(1) Subsidy payments to farmers planting within acreage limits estab- 
lished by the Secretary of Agriculture. 

(2) Imposition of marketing quotas limiting farm sales, subject to two- 
thirds approval of growers. 

(3) Federal loans on surpluses to growers who cooperate on acreage 
limitations. 

(4) Wheat insurance beginning in 1939. 

(5) ““Parity’’ payments on cotton, wheat and corn. 

The new act differs from the old soil conservation law principally in that 
it gives the Secretary of Agriculture added power to regulate plantings and 
marketings by rewarding cooperators and penalizing non-cooperators. 

The bill authorized $500,000,000 for payment to farmers growing corn, 
cotton, wheat, rice and tobacco for planting within allotted acreage and 
conserving the soil on their farms. 

Congress appropriated $175,000,000 for rural relief on Wallace’s plea for 
additional aid to farmers. The money will be spent during the next fiscal 
year on direct relief grants and rehabilitation loans. 

The recovery-relief bill provided an additional $212,000,000 to be dis- 
bursed as parity payments to increase cash returns on corn, cotton and 
wheat. 

The agriculture appropriation bill carried more than $100,000,000 to be 
expended as indirect aid to farmers through purchases of sub-marginal 
lands, wind and water erosion control, experimental work and removaljof 
surplus commodities. as 

Farmers who plant within allotted acreages will receive benefit payments 
ranging from $2 to.$10 an acre. Deductions at five to 10 times the benefit 
rate will be made for each acre planted in excess of the allotment on each 
farm. 

The act requires the Secretary of Agriculture to announce marketing 
quotas—the amount which each farmer may market free of penalty—when- 
ever the supply of cotton, corn, wheat, rice or tobacco exceeds demands 
and threatens prices. 

The quotas become operative on all growers of the affected commodity, 
whether or not they have cooperated in other phases of the program, if 
approved by two-thirds of the growers voting in a referendum. 

Farmers who cooperate on acreage allotments are eligible for government 
crop loans on stored surpluses at between 52 and 75% of parity. Non- 
cooperators May obtain loans at 60% of the rate for cooperators only if 
marketing quotas are in effect. 

In order to spread the risks in wheat farming Congress created the $100,- 
000,000 Federal Crop Insurance Corporation. Insurance is voluntary. 

> 


Resolution Passed by Senate Directing Campaign 
Committee to Determine Whether Federal Funds 
Have Been Expended in Influencing Electionsin 
Primary Conventions—Mention of WPA Omitted 


On June 16 the Senate agreed to a resolution appropriat- 
ing $50,000 to undertake an inquiry to determine whether 
any funds appropriated by Congress for any department or 
agency of the Government have been spent to influence 
votes to be cast in primary conventions or elections in 1938 
at which a candidate for Senator is nominated or elected. 

In advices June 16 from Washington to the New York 
“Times” it was stated: 

The resolution, as reported by the Committee on Audit and Control 
and amended in detail by Senator O’Mahoney, represented a compromise 
and a partial retreat from a proposal by Senator Tydings, original author 
of a resolution for an investigation into charges that funds of the Works 
Progress Administration are being used to influence the results of primary 
contests and State elections. 

As reported by the Senate Committee on Audit and Control, the inves- 
tigating resolution carried only $10,000 to be added to the original general 
fund of $30,000. Senator O’Mahoney introduced amendments adding $40,000 
to the total and consolidating the two funds. 


The resolution agreed to on June 16 (S. Res. 290) repre- 
sented an amendment of a resolution (S. Res. 283) adopted 
by the Senate on May 27 last, referred to in these columns 
June 4, page 3598, authorizing a five-man senatorial inves- 
tigation of campaign expenditures, “including the promise 
or use of patronage and use of public funds” in the influ- 
encing of elections for the Senate. 

—_—< 

17.092 Bills Introduced During 75th Congress 

Seventeen thousand ninety-two hundred bills and resolu- 
tions were introduced during the Seventy-fifth Congress, but 
only one out of ten became law said Associated Press accounts 
from Washington June 18, which added: 
® The others are now just so much waste power, because everything will 
start from scratch when the new Congress opens in January. 

In the Seventy-fourth Congress 1,722 new laws went on the statute books. 
The total for the Seventy-fifth probably will be something more than 1,700. 
The final number is indefinite, because some measures have not been acted 
upon by President Roosevelt. 

The first session of the Seventy-fifth wrote 899 laws, and the second five. 
During the session just closed 850 more passed both houses and went to the 
President. 





-— 
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Resolution to Inquire Into Radio Broadcasting In- 
dustry Failed of Enactment at Recent Session of 
Congress 


A House resolution calling for an inquiry into the radio 
broadcasting industry was rejected in the House on June 14 
after it had been approved on June 11 by the House Rules 
Committee. The latter’s action was taken following an 
open hearing at which (said Washington advices that date 
to the New York “Times”) testimony was given by Frank 
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MecNinch, Chairman of the Federal Communications Com- 
mission, and Norman Case, Eugene O. Sykes and Thad 
Brown, members. The resolution was introduced by the 
late Representative William Connery. It called for the 
appointment by the Speaker of seven members of the House 
to “investigate the allegations and charges that a monopoly 
or monopolies exists in radio broadcasting alleged to be held 
by the Columbia Broadcasting System, National Broadcast- 
ing Co., Mutual Broadcasting System, or others.” In the 
House, on June 14, the resolution was defeated, first by a 
division vote of 209 to 55, and then a roll-call of 234 to 101 
demanded by the Republicans. House action was indicate: 
in the following by John C. O’Brien from Washington to 
the New York “Herald Tribune” on June 14: 

Politics intervened at 8 o’clock and members fought for an hour and a 
half over the Connery resolution for an investigation of the National, 
Columbia and Mutual Broadcasting Companies. It was defeated by the 
Democratic majority under Administration instruction to kill it to make 
way for Mr. Roosevelt's proposal for a broad inquiry in alleged monopoly 
activities of all kinds. 
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Senate Fails to Act on So-Called ‘‘Wire-Tapping”’ 
Bill After Amendment of Bill by House—Proposed 
to Prohibit Use of Communication Facilities for 
Criminal Purposes 


A bill, drafted as an amendment to the Communications 
Act of 1934, failed of enactment at the session of Congress 
which adjourned a week ago. The bill passed the Senate 
on May 18 without a record vote, and on June 15 the House 
passed it after an amendment by the House Committee on 
Interstate and Foreign Commerce had been inserted in the 
measure. The bill was returned to the Senate for approval 
of the change, but that body failed to act thereon before 
adjournment. In an account from Washington, June 16, 
the New York “Times” said: 

There had been strong protests against the bill, and this morning Repre- 
sentatives Eberharter of Pennsylvania and Wolcott of Michigan sought to 
obtain its reconsideration under unanimous consent. 

“This is the only thing we have done this year we should be ashamed 
of,” said Mr. Eberharter. 

“On the mere certification of a department head that a crime was 
about to be committed,” he said, “agents of an executive department 
could tap the wires of any citizen, including members of Congrses.”’ 

He said that the measure did not provide any authority as to when the 
certification was to be made or provide any review from a department 
head’s decision. 

Later, when he had left the floor, Mr. Wolcott said that he believed the 
bill was unconstitutional. 

“It amounts to this,’ he said. “It means that virtually a person can 
be forced to testify against himself.’ 

The measure, which is generally termed the “wire-tap- 
ping” bill, was designed, according to Representative Quinn, 
“to authorize Federal law-enactment officers to intercept 
wire and radio communications of so-called gangsters and 
racketeers within limitations which will protect the right 
of privacy of law-abiding citizens.” Representative Quinn, 
according to the “Congressional Record,” also said: 

The enactment of this legislation is mzde necessary by the decision of 
the Supreme Court of the United States on Dec. 20, 1937, in the case of 
Nardone v. United States (U. S. 1937; 58 Sup. Ct. 275), holding that 
Section 605 applies to Federal law-enforcement officers and to the use of 
information obtained by such officers through the medium of interception 
of communications. Prior to this decision it was not generally believed 
that Section 605 applied to euch officers. 


- 
—_ 





Michigan Supreme Court Sustains 1857jAct Prohibiting 
Individuals or Groups from Molesting Worker in 
the Lawful Pursuit of His Vocation 


The State Supreme Court at Lansing, Mich., upheld as 
constitutional on June 8 a law enacted in 1857 prohibiting 
individuals or groups from “molesting a worker in the 
lawful pursuit of his vocation.” The decision was rendered 
in an opinion affirming the conviction of Lester Washburn, 
leader in Lansing’s city-wide labor holiday of June 7, 1937. 
Mr. Washburn, now regional director of the United Auto- 
mobile Workers, had been sentenced to pay a fine of $100 
and $150 costs or serve 90 days in jail because a workman 
was barred from his employment in the Capitol City Wreck- 
ing Co. plant. Associated Press advices from Lansing, 
Mich., of June 8 reported the case as follows: 

The issuance of warrants for other pickets, including Mrs. Washburn, 
in a strike that closed the wrecking company precipitated the holiday. 
The warrant for Mr. Washburn was issued June 7, but his Justice Court 
trial, followed by the appeal to Circuit Court, did not take place until 
July 14. The offense with which he was charged occurred on June 4... . 

Mr. Washburn also argued that the statute under which he was sentenced 
was unenforceable “because it violates the State and Federal Constitu- 
tions as to class legislation and as to civil rights granted by said 
constitutions.” 

“This claim is without merit,” the Supreme Court held in upholding 
the Act’s constitutionality. 
vision, State or Federal. It is a lawful enactment of the Legislature and 
a proper exercise of the police power of the State.” 

The Supreme Court reviewed testimony of witnesses, who said that on 
June 4, 1937, Edward Evans, the complaining witness, and 10 other 
wrecking company employees who sought access to the company’s plant 
were turned back by 35 or 50 men armed with clubs, who emerged from a 
crowd of 150 or 200 pickets and spectators. The testimony named Mr. 
Washburn as the man in charge of the armed group. .. . 

“It is not alleged,” the Supreme Court held, “that the defendant 
directly interfered with the lawful avocation of the complaining witness, 
Edward Evans. The theory of the prosecution proceeds upon the premise 
that Mr. Washburn, not being present at the time Mr. Evans was prevented 


“The Act is violative of no constitutional pro-* 
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‘procures, 


Chronicle 


from working, was a principal in said offense as one who 
counsels, aids or abets’ in the commission of an offense. 

“The conclusion is inescapable that the defendant aided and abetied 
in preventing Mr. Evans from engaging in his lawful avocation.’’ — 


Larry 8S. Davidow, United Automobile Workers attorney, 
on June 9 termed the decision unconstitutional and said 
that “the matter is not going to stop there.” It was re- 
ported that U. A. W. executives were planning a conference 
on the advisability of carrying the case to the United States 
Supreme Court. 

~~ 
Government Loses Suit Against Bethlehem[Steel Corp. 
on Wartime Contract—Fails to Recover $25,316,000 


A long-pending suit by the Federal Government to recover 
$25,316,000 from the Bethlehem Steel Corp. as the result 
of alleged exorbitant profits on World War contracts was 
dismissed on June 3 by Federal Judge Oliver B. Dickinson 
of Philadelphia. 

According to advices (June 4) to the “Wall Street Jour- 
nal” from the Philadelphia Financial Bureau, two decisions 
were handed down by Judge Dickinson whereby the Bethle- 
hem Steel Corp. and five of its subsidiaries will receive 
from the government $5,661,154, with interest at 2% for 
nearly 16 years, a total of some $7,250,000. This amounts 
to more than $2.25 a share on the corporation’s common 
stock. Appeal from Judge Dickinson’s decision, however, 
is open to the government, said the advices to the “Wall 
Street Journal,” which went on to say: 

The suits arose out of “‘war profits’? totaling approximately $25,000,000 
on ships built by Bethlehem and its subsidiaries for the government during 
the war. The government sought to recover $19,654,856 already paid the 
companies. The court, however, upholding the findings of Special Master 
William Clark Mason two years ago, permitted Bethlehem and its subsidi- 
aries to retain the profits already paid in and ordered the United States 
Maritime Commission, successor to the Emergency Fieet Corporation, to 
pay an additional $5,661,154 with interest from September, 1922. 

The subsidiaries involved with the parent corporation are: Union Iron 
Works, Harlan & Hollingsworth Corp., Samuel L. Moore & Sons Corp., 
Fore River Shipbuilding Co., and the Penn-Mary Steel Co. 


Suits in Progress Since 1924 

The suits have been in progress since 1924. Discussing the matter in 
its annual report for 1937, Bethlehem Steel said that no provision had been 
made for an unfavorable decision, but added that the unpaid balance, 
given in the report as $5,272,075, had not been taken up as profits. 

In his decision Judge Dickinson sharply criticized the bonus type of 
contract and Bethlehem Steel for taking advantage of the government’s 
ship requirements during the World War. 

Although he agreed with the government that Bethlehem profits for the 
building of 66 ships at cost of $122,000,000 were enormous, Judge Dickin- 
son decided the case in favor of Bethlehem because he said the terms of the 
contract were known to the officials of the Emergency Flet Corporation 
and there was no fraud or deceit and the court was bound to give a 
decision on the provisions of the contract. 

He refused also a request by government attorneys that he rule that 
contractors on government work are limited to 10%. In the Bethlehem 
case they claimed the profits ran as high as 35% with a bonus included. 


—— 


Representative Steagall Seeks ‘Liberalization’ of 
Banking Laws—Agreement Reported by Secretary 
Morgenthau and Marriner S. Eccles on Bank 
Examinations—Approval by State Supervisors 

“Liberalization” of banking laws to “restore general con- 
fidence” was suggested on June 22 by Representative Henry 
B. Steagall, Chairman of the House Banking Committee. 
Meanwhile it was reported that Secretary of the Treasury 
Morgenthau had persuaded Marriner 8. Eccles, Chairman 
of the Federal Reserve Board, to accept the Secretary’s 
point of view on details of a uniform bank examination 
policy, as to which they had differences of opinion. | 

Mr. Steagall’s remarks were reported as follows in Asso 
ciated Press Washington advices of June 22: 

In the first place, he said, the Federal Deposit Insurance Corporation 
should be permitted to insure individual accounts up to $10,000. The 
present limit is $5,000. 

“Then we should pass some kind of legislation which would restore to 
banks generally their proper lending function, possibly through revision 
of reserve requirements,” he said. ‘‘We need to do something to make 
banking safer and its facilities more readily available for everybody's use. 
And we should simplify bank examinations and control so as to end petty 
quarrels that have arisen over procedure.” 

Representative Steagall declined to comment on recent differences 
between Henry Morgenthau Jr., Secretary of the Treasury, and the Federal 
Reserve Board over the form of such examinations. The Board and the 
Treasury reached an agreement last night, but details were not made 
aane and the public generally are still suffering from the fear that arose 
in the last depression and once that fear is removed, the country as a whole 
will be better off,’ Representative Steagall said. 

He reaffirmed his faith in the ability of the Reserve Board to cope with 
“any situation that may arise,” and expressed opposition to Congressional] 
proposals that the Government take over the Federal Reserve System. 

“Any one who thinks that the mere transfer of stock to the Government 
would of itself accomplish substantial changes in the services rendered by 
the system is in serious error,’’ he said. 

Representative Steagall predicted that raising the amount of insured 
deposits to $10,000 would cause no additional loss to the FDI€, whose losses 
on $5,000 have been negligible.” He also said Congress should make certain 
that no new banks be permitted to open in places where existing facilities 
are adequate. 

United Press Washington advices of June 22 discussed the 
conference between Mr. Morgenthau and Mr. Eccles as 


follows: 

Unanimous agreement on an examination policy was reached late yester- 
day after a two-hour conference of officials of the four Government agencies 
dealing with banking—the Comptroller of Currency, the Federal Deposit 
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Insurance Corporation, the Federal Reserve Board and the Reconstruction 
Finance Corporation. 

The compromise, reached after Mr. Morgenthau had announced that he 
would report to President Roosevelt tonight, even if an agreement had not 
been reached, brought into focus two probable results of this week's 
conferences. 

1. Banks have in prospect, for the first time in history, a standardized 
procedure of bank examination under which the activities of the Comp- 
troller, the FDIC and the Federal Reserve would be coordinated. 

2. Present restrictions on bank lending may be liberalized in some degree 
to permit a greater flow of capital] to sma!) business. 

These prospective results followed several months of efforts which 
produced public disgreement a few days ago between Secretary Morgenthau 
and Chairman Eccles over the extent to which bank examination procedure 
should be liberalized. 

Mr. Eccles contended, in a Jetter to Senator Arthur Vandenberg, Re- 
publican, of Michigan, that bank deposits should be fitted into a scheme 
of monetary control, under which lending bars would be lowered in depressed 
times to permit a greater flow of capital, and raised during prosperity to 
prevent a boom. 

Mr. Morgenthau hinted that he believed Mr. Eccles’ plan would seriously 
endanger the safety of funds placed in the custody of banks, and declared 
that his proposal was in the interest of depositors. 

Mr. Eccles’ earlier views were reflected in a letter to 
Senator Vandenberg, which was reported in the ‘“‘Chronicle”’ 
of June 18, page 3893. 

Approval by the National Association of Supervisors of 
State banks of the agreement on bank examinations reached 
by the Federal Government agencies was made known in a 
communication to Secretary Morgenthau on June 23 from 
William R. White, Superintendent of Banks of New York 
and President of the association. In his advices to Mr. 
Morgenthau Mr. White said: 

“I have just received information from you of the agreement reached 
yesterday by all Federal bank superviosry agencies relative to uniform 
examinations. The program agreed upon is in accord with the one recently 
recommended by the National Association of Supervisors of Sta.e Banks. 
All essential details of the program as outlined to me have already been 
considered and approved by State Bank Supervisors at district meetings 
throughout the country."’ 

a 


Administration Speakers Describe Plans for Spending 
Over $4,000,000,000 for Recovery—Radio Symposium 
Lists Proposals to Stimulate Business—Secretary 
Wallace Urges Increase in Farm Purchasing 
Power—Other Addresses 


Administration executives, speaking in a nation-wide 


broadcast on June 19, described plans for starting business 
recovery through spending over $4,000,000,000 in the Admin- 
istration’s “pump-priming” program, following the enact- 
ment of the “spending-lending bill” to effect recovery. The 
plans were outlined by Secretary of Agriculture Wallace, 


H. L. Hopkins, Director of the Works Progress Administra- 
tion; Nathan Straus, Administrator of the United States 
Housing Authority; Howard A. Gray, Acting Public Works 
Administrator, and Brigadier-General John J. Kingman, 
Acting Chief of the Army Engineers. In his broadcast ad- 
dress, Mr. Wallace said, in part: 

I am confident that the funds for assistance of low-income farmers, 
together with the parity payments for corn, wheat and cotton producers, 
will contribute as much to national recovery and perhaps more than any 
like amount of money in the Relief Act. 

As an additional contribution to recovery, the Agricultural Adjustment 
Administration will take full advantage of improvements made in operation 
of the farm program to speed up distribution of 1938 soil conservation 
payments to farmers. Every effort will be made to get these payments 
together with the cotton price adjustment payments, going to farmers in 
volume this summer and fall. In view of the fact that AAA payments 
under the 1937 program have been running less than those a year ago, 
the double prospect of larger payments and earlier distribution is a 
= factor of first rate importance to agriculture, business and the 
vation. 

Ever since 1920, and especially since 1930, American agriculture has 
faced a desperate need to readjust itself to fit a new world which did not, 
because it could not, pay the United States for our exports of surplus 
products in the good old way. Neither our farmers nor our city people 
have understood this situation. Perhaps 10 times as many people under- 
stand it today as understood it 10 years ago, but we still have a long 
way to go to see clearly the root of our farm problem and to recognize 
fully the readjustments which still must be made, Pending those adjust- 
ments, the money available under the new Farm Act for 1938 and the 
Relief bill will make possible a fairly good emergency job. If business 
would only start producing as it knows how to produce, the market for 
agricultural products would expand during the next year to a point which 
would help the government amazingly in bringing about a solution of 
the farm problem. 

Agriculture cannot do the job by itself. But farmers are in good 
shape under the new legislation to do their part. We should all be glad 
that for those who otherwise would go pitiably hungry and ragged the 
shock of the depression can now be broken. We should be glad for them 
and for the Nation that we can now see a way open for recovery. 


Some of the other addresses were summarized as follows 
in a Washington dispatch of June 19 to the New York 
“Times” : 

Mr. Hopkins described what happened to the WPA dollar. The relief 
bill places on him the responsibility of spending nearly a billion and a 
half in the next eight months. 

“Who will get this money? What will it do, to or for, American business 
in general?” he asked. 

“We know from our records of the past three years than $300,000,000 
will go to buy materials, supplies and equipment, such as $100,000,000 for 
cement, brick and similar things; $70,000,000 for iron and steel, trucks 
and other machinery; $25,000,000 for lumber and lumber products, and 
$25,000,000 for textiles. 

“The added business through purchases of materials alone will give 
indirect full-time private jobs to a quarter of a million workers, entirely 
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apart from those on WPA rolls. They also will buy things and create 
other jobs.” 

Major Sum Direct to Workers 

The biggest single item in the WPA program, $1,325,000,000, will go 
as direct pay to the workers, and Mr. Hopkins told what became of this 
amount. 

“The average WPA worker makes about $55 a month, some as low as 
$30, and three dependents to support on it,’”’ he said. ‘‘Every cent of his 
pay-check is needed, immediately, for the basic necessities of living. 

“That is why we say the WPA dollar is the fastest moving dollar in 
America. It swells the stream of American trade where it is needed most, 
in the lowest stratum, so that the turnover is repeated the maximum num- 
ber of times.” 

The WPA workers’ dollars, Mr. Hopkins said, are distributed in the 
following paths: About $515,000,000 for food, about $220,000,000 for 
housing, and another $150,000,000 for household operation, furniture, fuel, 
gas, water and electricity. 

The rest of the wages will go to a variety of things,” Mr. Hopkins said. 
“Fifty millions, for example, will go to doctors and dentists, $60,000,000 
for street and bus fares. These figures are hard to grasp because of 
their size. 

“Let us take the food bill of $515,000,000. That will be an average 
of about $1,000 in trade for every one of the half a million food stores 
in the Nation.” 

Mr. Hopkins stressed the indirect return and remarked that many not 
on relief were made safer in their jobs by the spending of WPA dollars. 


Mr. Straus Notes Housing Projects 

Nathan Straus, head of the United States Housing Authority, said that 
while Congress had increased the funds of the Authority to $800,000,000, 
and while the Roosevelt program for wiping out slums and providing 
decent homes for slum dwellers was not designed chiefly as a recovery 
measure, the program now under way would put men to work on housing 
projects, in steel mills, and at work on glass, wood, cement, heating 
appliances and a hundred other things that go into the building of a home. 

“‘As the Roosevelt program takes root in city after city, in town after 
town, a new weapon against future depression is being forged,’’ Mr. 
Straus said. 

“Local housing authorities have increased from about 40 to more than 
140 during the past three months. As these local authorities learn to 
build and help finance decent homes, the nation-wide program of rehousing 
may be expanded almost instantly as need arises to combat any future 
depression and to take up slack in employment.”’ 

Mr. Gray emphasized the employment-creating features of PWA. 

“Public works have a three-fold purpose,’”’ he said. “First, PWA aids 
industry and business generally through the placement of orders for 
materials; second, PWA creates employment at the sites of construction 
and brings a much larger amount of employment in forests, mines, quarries, 
mills and in transportation of finished products to the locations of the 
projects, and third, PWA builds useful and enduring projects which will 
serve all the people.” 

General Kingman stated that army engineers had one major test to 
apply in making recommendations to Congress as to what improvements 
in rivers and harbors and on flood control projects should be undertaken. 

“The primary consideration,” he said, “has always been whether or not 
the taxpayer would receive a profit for every dollar expended.” 


————_<>_ 


Secretary Hull Says Negotiation of Trade Pact with 
Great Britain Is Connected with Exchange 
Stabilization 

Secretary of State Hull said on Jan. 22 that lowering of 
trade barriers between the United States and Great Britain 
is related to the problem of monetary stability. Asked at 
his press conference whether the 24-hour monetary policy 
followed by the United States was impeding negotiations of 
a reciprocal trade pact with Great Britain, Mr. Hull said 
that “the problem of lowering trade barriers and of exchange 
stabilization run concurrently together.””’ In commenting 
on his remarks, a Washington dispatch of June 22 to the 
New York “Journal of Commerce” said: 

Government officials are reticent about discussing what relation, if any, 
our ‘24-hour’ policy in respect of currency matters has to the discussions 
now under way between the State Department and representatives of Great 
Britain looking to the consummation of a reciprocal trade agreement. 

Secretary of Treasury Morgenthau, questioned yesterday on this point, 
told newspaper correspondents this was a matter for the consideration of 
Secretary of State Hull and to the latter he referred all inquiries. Today 
Mr. Hull suggested that the Treasury ‘directly deals with monetary 
phases.” 

Response of Hull 

Secretary Hull responded to the question as follows: 

“I think you probably know that the readjustment downward of trade 
barriers and trade restrictions and exchange stability go somewhat con- 
currently together, and I think the status of each is still in fair relation to 
the other ag they are being carried forward at this time.” 

The inquiring newspaper man, however, apparently had been credited 
by Mr. Hull with knowing these things, since the correspondent added: 

“Your remarks, sir, on this monetary business and the trade agreement 
plainly indicate that the two things are under discussion together.” 

His interpretation was wrong, for Mr. Hull said: ‘“‘Not generally, no. 
The Treasury directly deals with the monetary phases.” 


~~ 


Further Extracts from Letter of Marriner S. Eccles to 
Senator Vandenberg—Federal Reserve Chairman 
Urges End of ‘‘Restrictive’’ Governmental Banking 
Policies 

“Restrictive” government banking policies are largely 
responsible for the present industrial and credit depression, 

Marriner S. Eccles, Chairman of the Board of Governors 

of the Federal Reserve System, said on June 14 in a letter 

to Senator Vandenberg of Michigan, which was mentioned 
briefly in our issue of June 18, page 3893. Mr. Eccles 
said that he did not hold the Nation’s banks wholly to 
blame for el gged credit channel:, and said that there 
is an “urgent need for amendments to the banking laws 
to insure correlation of policies among the various banki 

and other financial supervisory authorities.”” He attack 
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Federal and State bank examination policies which. “‘con- 
fuse liquidity with soundness.” 

Conferences between Mr. Eccles and Secretary of the 
Treasury Morgenthau regarding bank examination details 
are described elsewhere in this issue of the “Chronicle.” 
In his letter to Senator Vandenberg, Mr. Eceles said, in 
part: 

The right of Congress to entrust to administrative agencies the execution 
of the laws which it enacts is as old as the Republic. It has never been 
seriously questioned. It has been so long recognized and established by 
the courts as to be beyond serious controversy. Similarly, the Congress 
has a right to assign execution of its will to whatever agency it cares to 
select or create. In so doing, the Congress frequently selects an executive 
agency of the Federal Government, such as the State, War, Navy or 
Agriculture Departments. Or it may select an independent agency, for 
whose operations it appropriates the necessary funds, such as the Federal 
Trade Commission or the Interstate Commerce Commission. Congress 
assigns the execution of its power to coin money, for instance, to the Treas- 
ury Department, and, in recent years, has given the President a limited 
authority to determine the gold value of the dollar. In all such cases, 
Congress has not abdicated its power. Congress has only done what it 
constitutionally has the right todo: It has set up or used existing adminis- 
trative agencies to execute its will, while retaining the power to take back 
the authority or to place that authority elsewhere. 
means its surrender. Congress surrenders none of its power to coin money 
and fix the value thereof. It simply designates the Treasury as the instru- 
ment of its will and power to coin money. 3 

In exactly the same way, Congress has established the Federal Reserve 
System as an independent agency to carry out its mandate in connection 
with the terms and conditions upon which member banks may create credit 
currency. The only important point of difference between creation of the 
Reserve System and creation of the ICC as independent agencies to carry 
out the will of Congress is that the expenses of the former are paid out of 
the earnings of the System, while the expenses of the latter are paid out of 
the Treasury. Congress ordained that this difference should exist in re- 
spect to the Reserve System as a further safeguard of its independence of 
action in the exercise of the delegated authority of Congress. At the same 
time, Congress has the power to abolish the System, to change it, to require 
that its expenses be paid in some other manner, and to appropriate the 
earnings and surplus of the System. In fact, Congress has exercised this 
power by appropriating to the Federal Deposit Insurance Corporation fund 
approximately $140,000,000 from the surplus of the Reserve System built 
up out of earnings. By no stretch of the imagination can this be called an 
abdication or surrender of a constitutional power by the Congress. It is, 
as in innumerable other cases, an assignment by Congress of the execution 
of an unquestioned and fully retained constitutional power. 

As for the question of the profits of the banking system, so far as the 
Federal Reserve System is concerned, it is not and never has been operated 
with a view to making profits, and in this respect differs fundamentally 
from the usual commercial bank. Such profits as have accrued to the Sys- 
tem through its operations, from which reserves have been established to 
cover contingencies, from which expenses of the System have been paid, 
on which franchise taxes have been levied at times by Congress, and which 
have been appropriated by Congress as in the case of the FDIC fund, have 
been derived as an incident of and not as a result of the objective of the 
System's operations. 

The System's operations are intended to serve the general public welfare. 
Such operations are a part of the financial mechanism necessary in all 
modern governments. To abolish the System would not do away with the 
necessity for creating some similar mechanism to perform the credit and 
supervisory functions which Congress has deputized the System to perform. 
Opinions may differ as to whether some other mechanism might be better, 
but the right tof the Congress to create the Reserve System as the agency 
for the performance of these essential functions cannot be seriously chal- 
lenged. 

Accordingly, there is no substance whatever to the assertion that Con- 
gress has abdicated its constitutional powers by authorizing the Reserve 
System to carry out its will, and, by the same token, the argument that 
thereby private banking imporperly derives a profit falls to the ground. 
The assumption that the Reserve System, created by and existing at the 
will of Congress, is a privately-owned System springs from a misconception 
of the facts. The major monetary, credit and supervisory powers of the 
System are exercised by a Board of Governors, nominated by the President 
and confirmed by the United States Senate. All national banks are 
required by law to be members of the System, and State banks are admitted 
to membership under specified conditions laid down by the Congress. All 
of these member banks are required by law to subscribe a proportional 
amount of their capital to the Federal Reserve banks in their respective 
districts, on which subscription a rate of return, fixed by Congress and 
changeable at the will of Congress, is paid. What is, in fact, a compulsory 
contribution by the member banks is termed a purchase of stock, but this 
designation is misleading since no member bank is permitted by law to 
trade in the stock or to enjoy various other privileges which are usually 
associated with stock ownership. 

In any case, regardless of whether the member banks are required by law 
to subscribe to this unprivileged stock or whether some other device be 
substituted for the subscription, the matter is relatively unimportant, for 
it would make no real difference to the proper functioning of our economic 
system if this detail were changed. The effort of agitators to raise this 
bugaboo obscures the true meaning of their attacks, which, if successful, 
would undermine the foundations of our economic institutions. 

They would destroy to no purpose the established first principles upon 
which our Government and all solvent governments have operated for 
centuries. They would do away with the Reserve System created out of 
long experience and adapted, step by step, over the past quarter of a cen- 
tury. Yet doing away with it would not do away with the necessity for a 
similar medium to perform essential functions for the Government and the 
public at large. They would, in the end, destroy our banks, our savings, 
insurance, and other fiduciary institutions, for the day that the Govern- 
ment abandoned interest-paying and turned to the printing press would 
mark the beginning of the end of the basic principles upon which our eco- 
nomic institutions are founded. 


> — 
—_ 





Correction in Figure Quoted from Letter by Roger 
Barton to W. O. Douglas of SEC 

In our item in the “Chronicle” of June 18 (page 3892), 
quoting a letter written to the Securities and Exchange 
Commission regarding utilities by Roger Barton, the latter 
was noted as having pointed out that since 1932 the electrie 
power and light industry had lost $1,000,000,000. This 
figure was given inadvertently. The correct amount, as 
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mentioned in Mr. Barton’s letter to the SEC, was 
$1,000,000. 

a 


Merchants Association Objects to Provision in Proposed 
New York City Sales Tax Law 

The Merchants Association of New York announced 
a week ago (June 18) that it had discovered a provision in the 
Municipal Sales Tax Bill pending before the Municipal 
Council which might impose a grave handicap upon retail 
business in New York City. The provision in question 
would give the Comptroller the power to require any mer- 
chant doing business in New York City to keep detailed 
records of personal property sold for use within the city and 
the names and addresses of the purchasers, whether or not 
such sales are subject to tax. The Association sent a letter 
to the Municipal Council, saying, in part: 

We object most emphatically to granting such power. The attempt to 
enforce any such provision would slow up retail business to an intolerable 
extent and add very heavily to the cost of doing business, particularly in 
the retail trade. It is easy to believe that any attempt to enforce this 
provision would result in a public revolt against it during the Christmas 
shopping season. We also raise the question whether the city has any 
legal right to require such information on sales not subject to this tax. 

Published reports show that the sales of some single department stores 
in this city approximate $100,000,000 a year. Their average sales are 
less than $2.00. With this provision in effect it would, therefore, mean 
recording some 50,000,000 transactions for a single store. The city is 
collecting approximately $40,000,000 from the 2% sales tax. This means 
a total sales volume of $2,000,000,000. With an average sale of a dollar 
it would mean 2,000,000,000 separate reports. 

The futility of any such provision is shown clearly by merely asking the 
question, what could the Comptroller do with them when he got them? 

—_—_———— 


Report of Operations of RFC Feb. 2, 1932 to May 31, 
1938—Loans of $12,319,037,288 Authorized During 
Period — $1,881,232,337 Canceled — $6,951,660,616 
Disbursed for Loans and Investments—$5,083,- 
714,881 Repaid 


Authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program during May 
amounted to $55,489,739, rescissions of previous authoriza- 
tions and commitments amounted to $522,773, making 
total authorizations through May 31, 1938, and tentative 
commitments outstanding at the end of the month, of 
$12,319,037 ,288, it was announced on June 22 by Jesse H. 
Jones, Chairman. This latter amount includes a total of 
$1,042 567 ,066 authorized for other governmental agencies 
and $1,800,000,000 for relief from organization through 
May 31, 1938. 

Authorizations aggregating $1,911,022 were canceled or 
withdrawn during May, Mr. Jones said, making total 
cancellations and withdrawals of $1,881,232,337. A total 
of $662,597,692 remains available to borrowers and to 
banks in the purchase of preferred stock, capital notes, and 
debentures. 

During May $39,807,547 was disbursed for loans and 
investments and $142,128,166 was repaid, making total 
disbursements through May 31, 1938, of $6,951,660,616, 
and repayments of $5,083,714,881 (over 73%). Chairman 
Jones continued: 


During May loans were authorized to 11 banks and trust companies 
(including those in liquidation) in the amount of $1,673,800. Cancellations 
and withdrawals of loans to banks and trust companies (including those 
in liquidation) amounted to $205,067, $2,470,010 was disbursed and 
$8,135,312 repaid. Through May 31, 1938, loans have been authorized 
to 7,530 banks and trust companies (including those in receivership) 
aggregating $2,539,539,067. Of this amount $495,484,651 has been 
withdrawn, $30,317,494 remains available to borrowers and $2,013,736,922 
has been disbursed. Of this latter amount $1,870,458,995, or 93%, has 
been repaid. Only $9,980,529 is owing by open banks and that includes 
$7 ,982,990 from one mortgage and trust company. 

During May authorizations were made to purchase preferred stock, 
capital notes and debentures of seven banks and trust companies in the 
aggregate amount of $825,500. Through May 31, 1938, authorizations 
have been made for the purchase of preferred stock, capital notes and 
debentures of 6,766 banks and trust companies aggregating $1 ,275,214,334 
and 1,121 loans were authorized in the amount of $23,322,755 to be secured 
by preferred stock, a total authorization for preferred stock, capital notes 
and debentures in 6,846 banks and trust companies of $1,298,537,089. 
$169,491 ,552 of this has been withdrawn and $32,431,500 remains available 
to the banks when conditions of authorization have been met. 

During May, loans were authorized for distribution to depositors of 10 
closed banks in the amount of $1,523,800, cancellations and withdrawals 
amounted to $853,530, disbursements amounted to $2,407,548 and repay- 
ments amounted to $2,753,850. Through May 31, 1938, loans have been 
authorized for distribution to depositors of 2,764 closed banks aggregating 
$1,324,701,237. $37,443,861 of this amount has been withdrawn and 
$30,387,205 remains available to the borrowers. $976,870,171 has been 
disbursed and $896,195,865, approximately 92% has been repaid. 

During May the authorizations to finance drainage, levee and irrigation 
districts were increased $100,000, authorizations in the amount of $548,936 

* were withdrawn and $337,465 was disbursed. Through May 31, 1938, 
loans have been authorized to refinance 623 drainage, levee and irrigation 
districts aggregating $141,191,919, of which $19,256,683 has been with- 
drawn, $40,441,935 remains available to the borrowers and $31,493,301 
has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 13, 
1938, 290 loans to industry aggregating $24,959,610 were authorized during 
May. Authorizations in the amount of $446,800 were canceled or with- 
drawn during May. Through May 31, 1938, including loans to mortgage 
loan companies to assist business and industry in cooperation with the 
National Recovery Administration program, the Corporation has authorized 
2,828 loans for the benefit of industry aggregating $210,604,456. Of this 
amount $57,822,903 has been withdrawn and $53,417 ,388 remains available 
to the borrowers. In addition, the Corporation agreed to purchase Partici- 
pations amounting to $7,231,782 in loans to 76 businesses during May and 
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similar authorizations aggregating $133,282 were withdrawn. Through 
May 31, 1938, the Corporation has authorized or has agreed to the purchase 
of Participations aggregating $32,951,640 of 520 businesses, $9,816,273 
of which has been withdrawn and $14,979,812 remains available. 

During May the Corporation purchased from the Federal Emergency 
Administration of Public Works 10 blocks (8 issues) of securities having a 
par value of $2,191,788 and sold securities having par value of $548,300 at a 
discount of $5,690. The Corporation also collected maturing PWA se- 
curities having par value of $124,176. Through May 31, 1938, the Corpo- 
ration has purchased from the PWA 3,927 blocks (2,920 issues) of securities 
having par value of $609,517,911. Of this amount securities having par 
value of $414,254,259 were sold at a premium of $12,323,158. Securities 
having a par value of $175,955,579 are still held. In addition, the Corpora- 
tion has agreed with the Administrator to purchase, to be held and collected 
or sold at a later date, such part of securities having an aggregate par 
value of $81,676,868 as the PWA is in a position to deliver from time to 


time. 
The report listed as follows disbursements and repay- 

ments for all purposes from Feb. 2, 1932, to May 31, 1938: 

Disbursements Repaymenis 
Loans under Section 5: $ 
Banks and trust companies (incl. receivers) ...1,998,136,129.88 1,858,362,903.73 
Raltiroads (including receivers) 573,558,739.11 *183,325,528.51 
Federal Land banks 387,226,000.00 380,652,032.77 
Mortgage loan companies 418,906,667 .66 
Regional Agricultural Credit corporations 173,243 ,640.72 
Building and Joan associations (incl. receivers). 118,109,658.11 
Insurance companies 90,693.209.81 
Joint Stock Land banks 20,665,851 .30 
Livestock Credit corporations 12,971,598 .69 
State funds for insurance of deposits of public 

13 064,631.18 


9,250,000.00 
5,643 ,618.22 
719,675.00 
600,095.79 470,408.21 


14,718.06 14,718.06 
Total loans under Section 5 3,822,814,233.53 3,168,145,383.61 
Loans to Secretary of Agriculture to purchase = 
3,300,000.00 3,300,000.00 


cotton 
Loans for refinancing drainage, levee and irriga- 

81,493,300.89 2,500,183 .36 
22,450,000.00  22,300,000.00 


tion districts 
Loans to public school authorities for payment 
of teachers’ salaries and for refinancing out- 
standing indebtedness 
Loans to aid in financing self-liquidating construc- 301,241,389.46 63 342,103.80 
tion projects ae oad 
Loans for repair and reconstruction of property 7 
6,001,811.38 
ta 
20,177,690.67 
28,077,234.70 
1,037,251 .64 
12,096,091 .12 


173 ,243 640.72 
115,726,894.88 
87,144,516.13 
16,265,875.81 
12,971,598 .69 


ea 

13 064,631.18 
9,250,000.00 

5,558,631.11 

244,309.42 


Agricultural Credit corporations 

Fishing industry 

Credit unions 

Processors or distributors for payment of pro- 
cessing tax 





damaged by earthquake. fire, tornado, flood 
and other catastrophes 

Loans to aid in financing the sale of agricultural 
surpluses in foreign markets 

Loans to business enterprises. 

Loans to mining businesses 

Loans on and purchases of assets of closed banks. 

Loans to finance the carrying and orderly market- 

ing of agricultural commodities and livestock: 

Commodity Credit Corporation 
Other 

Loans to Rural Electrification Administration. -- 


11,987,555 .32 


20,224,586 .66 
101,817,886.01 
3,739,500 .00 
15,600,792.20 


fas | 

| 
767,716,962.21 
19,504,491.78 18,594,721.74 
35,157,000.00 2,425.46 


Total loans,excl.of loans secured’ by pref stock .5,207,047,698.06 4,113,291,859.69 
Purchase of preferred stock, capital notes and i bic: 
debentures of banks and trust companies (in- ~* § : a ‘a 

cluding $18,148,730 disbursed and $7,935,- wit ' en 
811.45 repaid on loans secured by pref. stock) .-1,096,614,036.56 530,566,737.46 
Purchase of stock of the RFC Mortgage Co .00 
Purchase of stock of the Fed. Nat. Mtge. Assn-_- 
Loans secured by preferred stock of insurance 
companies (including $100,000 disbursed for 
the purchase of preferred stock) 


767,716,962.21 











Federal Emergency Administration of Public 
Works security transactions 577,623,881.34 432,794,497.03 
6,951,660,615.96 5,083,714,880.69 


Allocations to Governmental agencies under pro-jgy , ... 
visions of existing statutes: = 
Secretary of the Treasury to purchase: Ld 
Capital stock of Home Owners’ Loan Corp... 
Capital stock of Federal Home Loan banks--. 
Farm Loan (now Land Bank) Commissioner 
for loans to: 








~_ 
28 
_— 


200, 
124, 


’ Federal Farm Mtge. Corp. for loans to farmers. 
Federal Housing Administrator: 
To create mutual mortgage insurance fund... 
For other purposes 
Sec. of Agricul. for crop loans to farmers (net) __ 
Governor of the Farm Credit Administration for 
revolving fund to provide capital for pro- 
duction credit corporations 
Stock—Commodity Credit Corporation 
Stock—Disaster Loan Co! 
Regional Agricultural Credit corporations for: 
Purchase of capital stock (incl. $39,500,000 
held in revolving fund) 
Expenses—Prior to May 27, 1933 
Since May 26, 1033...................... 
Administrative 


ns S38. 33y 
a3 882 88, 


a8. 88 82: 
sisss 8 





Total allocations to governmental agencies.. 911,275,899.09 


For relief—To States directly by Corporation.... 299,984,999. 
To States on certification of Federal Relief - 
Administrator 499,997,748.11 
500,000,000 .00 





1,799,982,747.11 





Interest on notes issued for funds for alloca 
and relief advances — 


33,177,419.82 


9,696,096,681.98a5,100,874,112.99 
Pee cory ny dh ie ae ogg notes of the Canadian Pacific Ry. 
oo nm payment for the bala: 
Minneapolis St. Paul & Sault Ste. Marie Ry. Co. a ae 
a In addition to the repayments of funds disbursed for relief under the Emerge: 
Relief and Construction Act of 1932, the Corporation's notes have been ones 
in the amount of $2,690,276,833.72, equivalent to the balance of the amount dis- 
bop for gee ir ay! h Sy ee ge agencies and for relief by direction 
ngress terest ereon, pursuant 
(Public No. 432) approved Feb. 24, 1938. “ wee 


The loans authorized and authorizations canceled or with- 
prise for — Capewr ag Ling bao with omg amount dieseed 
and repaid by each are shown in the following tabl 
of May 31, 1938), contained in the report: saps — 





311,849,694.39 . 
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Authorizations 
Canceled or 
Wtthdrawn Disbursed 

BY 
127,000 
275,000 

2,500,000 
634,757 


400,000 
95,343,400 


Authorized Repatd 
$ 
127,000 
275,000 
2,500,000 
634,757 
400,000 
95,358,000 
41,300 
9,569,437 
53,960 
549,000 


Aberdeen & Rockfish RR. Co... 
Ala. Tenn & Northern RR. Corp. 
605,367 
434,757 


Ann Arbor RR. Co. (receivers) -- 
400,000 
12,171,721 


Ashley Drew & Northern Ry. Co. 
Baltinore & Ohio RR. Co. (note) 
Birmingham & So’eastern RR.Co. 
Boston & Maine RR 

Buffalo Union-Carolina RR 
Cariton & Coast RR. Co 
Carolina Clinchfield & Ohio Ry. 

(Atlantic Coast Line and Louis- 

ville & Nashville, lessees) 
Central of Georgia Ry. Co 
Central RR. Co of N. J.-..--.-- 
Charles City Western Ry. Co---- 140,000 
Chicago & Eastern Il]. RR. Co... 5,916 500 
Chicago & North Western RR.Co 46,589,133 
Chicago Great Western RR.Co-.- 1,289,000 
Chie.Gt. West. RR. Co.(receiver) 150,000 
Chic. Milw. St.P. & Pac. RR. Co. 12,000,000 
Chie. Milw. St.P. & Pac. RR. Co. 

(receiver) 3,840,000 
Chic. No. Shore & Milw. RR. Co. 1,150,000 
Chicago R. I. & Pac. Ry. Co.-- 13,718,700 
Cincinnati Union Terminal Co.. 10,398,925 
Colorado & Southern Ry. Co.-... 29,504,400 
Columbus & Greenville Co 60,000 
Copper Range RR. Co 53,500 
Denver & Rio Grande W.RR.Co. 8,300,000 
Denver & Rio Grande W.RR.Co. 

(trustees) 1,800,000 

3,182,150 
16,582,000 
3,000 
717,075 


14,150,000 
3,124,319 
500,000 


14,150,000 
3,124,319 
464,299 
140,000 
5,916,500 
46,588,133 
1,289,000 
150,000 
11,500,000 


3,840,000 
1,150,000 
13,718,700 
8,300,000 
29,450,800 


3,182,150 
16,582,000 


627,075 


Denver & Salt Lake West.RR.Co. 

Erie RR. Co 

Eureka Nevada Ry. Co 

Fia. E. Coast Ry. Co. (receivers) 

Ft.Smith & W.Ry.Co.(receivers) 

Ft. Worth & Den. City Ry. Co-- 

Fredericksburg & North. Ry. Co- 

Gainsville Midl’d Ry. (receivers) 

Galv. Houston & Hend. RR. Co. 

Galveston Terminal Ry. Co 

Georgia & Fla.RR.Co. (receivers) 

Great Northern Ry. Co 

Green County RR. Co 

Gulf Mobile & Northern RR. Co. 

Illinois Central RR. Co 

Lehigh Valiey RR. Co 

Litchfield & Madison Ry. Co--..- 

Maine Central RR. Co 

Maryland & Penna RR. Co---- 

Meridian & Bigbee River Ry. Co. 
(trustee) 

Minn St. P.& 8.8.Marie Ry. Co. 

Mississippi Export RR. Co 

Missouri-Kansas-Texas RR. Co. 

Missouri Pacific RR: Co 

Missouri Southern RR. Co 

Mobile & Ohio RR. Co 

Mobile & Ohio RR. Co.(receivers) 

Murfreesboro-Nashville Ry. Co.- 

New York Central RR. Co 

N. Y. Chic. & 8t. L. RR. Co.-.-- 

N.Y. N. H. & Hartford RR. Co. 

Pennsylvania RR. Co 

Pere Marquette Ry. Co 

Pioneer & Fayette RR 

Pittsburgh & W. Va. RR. Co--.- 

Puget Sound & Cascade Ry. Co... ,000 

St. Louis-San Fran. Ry. Co 7,995,174 

St. Louis-Southwestern Ry. Co.. 18,790,000 

Salt Lake & Utah RR. (receivers) 200,000 

Sait Lake & Utah RR. Corp-.-.-.. 400,000 

Sand Springs Ry. Co 

Southern Pacifie Co 

Southern Ry. Co 

Sumpter Valley Ry. Co 

Tennessee Central Ry. Co 

Texas Okla. & Eastern RR. Co... 

Texas & Pacific Ry. Co 

Texas Southern-Eastern RR. Co. 


520,000 
35,312,667 
10,278,000 

800,000 


2,550,000 
200,000 


1,729,252 


,000 
7,995,175 
18,672,250 
200,000 


19,610,000 
100 


5,147,700 
108,740 
700,000 

30,000 


45,000 

15,731,583 

Western Pacific RR. Co 4,366,000 

Western Pac. RR. Co. (trustees). 2,500,000 
Wichita Falls & Southern RR.Co. 400,000 00 ,000 
Wrightsville & Tennille RR 22,525 22,525 


688,952,295 106,393,556 573,558,739 188,825,528 


* The loan to Minneapolis St. Paul & Sault Ste. Marie Ry. Co. (The Soo Line) 
was secured by its bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the “Soo Line” went into bankruptcy, we sold the balance 
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.'s notes for $5,500,000, maturing over a period of 10 years. 


In addition to the above loans authorized the Corporation has approved, 
in principle, loans in the amount of $62,870,076 upon the performance 
of specified conditions. sai 








National Resources Committee Urges Conservation as 
Safeguard Against Dictatorship—Report Sub- 
mitted to President Roosevelt Advocates Co- 
operation Between State and Federal Officials 

The National Resources Committee, in a report to Presi- 
dent Roosevelt on June 20, suggested an integrated program 
of national and State planning for the conservation of the 
country’s resources as a safeguard against dictatorship. 
The Committee said that “the genesis of dictatorships is to 
be found as often in the digestive processes of the masses as 
in the psychological abnormalities of the dictators.” Presi- 
dent Roosevelt, commending the report said in a letter: 

Will you please convey my greetings to those attending the National 
Conference on Planning being held in Minneapolis on June 20-22? It is 
encouraging to know that more people every year see the need for looking 
ahead—for planning the development of towns, cities, counties, States, 
regions and the Nation. 

The report on ‘“‘The Future of State Planning,”” submitted to me by the 
National Resources Committee, marks another step forward in the planning 
movement for the wise conservation and development of all our resources. 
Under our democratic procedures we can make sure progress through 
participation in planning by citizens at all levels of government. The 
State planning boards now successfully at work in almost every State of the 
Union have a great opportunity to secure the interest and participation of 
all American citizens in shaping the future of their States and of the United 
States. 


In summarizing the contents of the report, the Committee 
said in part: 
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Through the collaborative relationships between State and Federal 
officials developed by the State boards, the groundwork is being laid for a 
better interpretation of State and local needs to the National Government, 
and a better undertstanding of Federal programs by State governments. 

Certain problems may be dealt with only by concurrent action at all levels of 
government. Collaborative national and State planning can lay the basis 
for this coordinated action. 

State planning frequently leads to the consideration of problems of an 
inter-State or regional character. These matters are often affected with a 
Federal interest. National and State planning agencies furnish a means for 
interrelating the work of the States and the Federal Government in dealing 
with inter-State problems. 

Those States and local governments which have worked out in advance 
long-range plans have secured the largest tangible returns from the Federal 
expenditures for construction and work programs. It is in the national, as 
well as in the local interest that the greatest possible return be secured for 
these outlays. 
‘ In its report, the committee foresees a role of growing 
importance for the State planning boards, now organized in 
45 States, and cites their accomplishments as evidence of 
progressive development in decentralized planning through- 
out the country. The report recommends that the Federal 
Government, through a permanent national planning agency, 
should continue to aid and encourage State, interstate and 
regional planning and that major efforts be devoted to the 
establishment of active State planning boards. Financial 
aid by the national planning agency to the State planning 
boards should consist principally of the assigment of tech- 
nical and advisory assistance, the report says. : 


ae 








Less Than 16% of Public Utility Construction Financ- 
ing During Past Five Years Raised by Sale of New 
2 ypaea According to “Stone & Webster Bul- 
etin 


Less than 16% of the funds for new construction in the 
electric power and light industry during the past five years 
has been raised by the sale of new securities, the remainder 
being obtained largely by withholding earnings, using cash 
from retirement reserve accruals, selling treasury assets, 
and reducing cash and other surplus funds, but this policy 
could not be followed for long if utility construction becomes 
active, according to M. G. Robinson, of Stone & Webster & 
Blodget, Inc., New York, in the June issue of the “Stone & 
Webster Bulletin.” A large program of expansion can be 
financed only by raising much new capital, says Mr. Robin- 
son, who adds: 

Financing by the sale of senior securities is relatively easy for conserva- 
tively capitalized electric utilities not threatened by Federal or municipal 
competition, but it has been difficult or impossible for them to market 
equity securities for nearly six years. This has not been ameliorated by 
the recent offer of the Reconstruction Finance Corporation to extend loans 
secured by senior securities. It is not serious when expenditures for new 
facilities are small, but when large expenditures are being made it is 
necessary for the utilities to obtain a substantial part of the funds by the 
sale of equity securities if a well balanced capital structure is to be 
maintained. 

In the five years beginning with 1933 the electric power and light 
industry spent only $1,215,000,000 for new construction, with an average 
annual rate of about one-third that prevailing in the preceding decade. 
Only $187,500,000 of this five-year total was obtained from the sale of 
new securities, and less than % of 1% was raised by the eale of preferred 
and common stock. 


If the dearth of equity money should be prolonged into a period of 


active construction, and necessary funds be obtained largely from the eale 
of senior obligations, the ratio of senior to equity securities would be so 
changed as to impair the value of the senior obligations. In that event 
the utility industry would be greatly handicapped in expanding its plant 
and providing good service to its customers. 

The utilities’ diminishing margin of profits, the result of lower rates, 
higher costs of labor and materials and greater taxes, together with the 
threat to the industry of Federal assistance for competing systems, has 
influenced the market for utility common stocks so that they are selling 
at abnormally low levels in relation to their earnings. With the improved 
outlook resulting from cooperation between government officials and utility 
executives the equity securities of the majority of utility companies would 
again become attractive to investors. When credit becomes available to 
that expansion may be soundly financed, the industry will be able to 
undertake a construction program that will make an important contribution 
to general economic recovery. 

a 


President Adams of A. B. A. Opposes Further Spending 
of People’s Savings—Says Fiscal Policies of Federal 
Government Have Cut Public’s Income 

At the annual convention of the Colorado Bankers As- 
sociation on June 18 Orval W. Adams, President of the 
American Bankers Association, asserted that the fiscal 
policies of the Federal Government have cut in half the 
publie’s income from savings, and he declared that “if the 
savings and deposits of the ggg are to be used as they have 
been in recent years let it be by the Act of the Government 
alone, not with our participation. Let the Government 
market its bonds to the public directly,” he said. “On the 
other hand, let the money which the people put into the banks 
be used for the credit of small business men ‘and industry 
generally.” ; 

The convention before which Mr. Adams spoke was held 
at Colorado Springs, Colo. Mr. Adams, who is Executive 
Vice-President of the Utah National Bank at Salt Lake City, 
in addition to his remarks above, had the following to say 
in part: 

As we look back over the past five years three facts stand out. 

First: Taxes levied have roughly sufficed to meet the ordinary and neces- 
sary expenses of government; 

Second: All the madcap experimenting, all the attempts to make over our 
social order, all those schemes which have so seriously retarded the restora- 
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tion of business and industry, have been financed and rendered possible by 
Government borrowing; 

Third: In principal part the moneys borrowed by Government were bor- 
rowed from the banks of the country and represented the accumulated 
savings of the millions of depositors. 

By means of borrowed money the Federal Government has been enabled 
to centralize relief, direct and indirect . . and to encroach upon the 
rights of the sovereign States. By means of borrowed money it has been 
enabled to set up agency after agency in competition with the banks, 
utilities and industries of this country, to establish board after board equipped 
with unlimited red tape to tie the hands of industry, and prevent its 
progress. Borrowed money has enabled the Government to build up a 
bureaucracy of nearly 1,000,000 people, to finance the Wallace Farm Pro- 
gram which has destroyed the independence of the farmer, and threatens 
the destruction of the cotton industry in the South. 

It is obvious that while the natural resources of this country are such that 
there can be no just excuse for failures to. care for the worthy needy of our 
people, nevertheless the strain being put upon such resources by combined 
political and relief demands is approaching the breaking point. We must 
recognize that to insure adequate relief for the needy we can no longer 
continue paying the price of political control of relief. Relief must be 
taken out of politics and moneys raised for purposes of relief must be nsed 
to relieve the needy, not to influence their votes, nor to finance and build 
up political machines. 


ip 
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Philip A. Benson, Vice-President of A. B. A., Says 
Bankers are Moving Steadily Forward—Solving Own 
Problems 
Asserting that ‘‘there is no help equal to self help,’’ Philip 

A. Benson, First Vice-President of the American Bankers 

Association, observed on June 13 that “bankers are moving 

steadily in the direction of solving their problems for them- 

selves.” “Banks,” he went on to say, “are showing an in- 
creasing consciousness of their responsibilities as public in- 
stitutions, especially in the matter of increasing their use- 
fulness to their communities.” ‘‘Before we can have good 
public relations,”’ he added, ‘‘we must have ag od package to 
sell. That package consists of a sound bank, a proper at- 
titude toward the public and an adequate banking service.” 

Mr. Benson, who is President of the Dime Savings Bank of 

Brooklyn, made these comments in addressing the annual 

Convention of the Oregon Bankers Association at Corvallis, 

Ore. “Banks everywhere,” said Mr. Benson, “are seeking 

good loans’’; he further said: 

They would, in fact, prefer a good borrower to a good depositor today- 
Some banks are even advertising for loans. However, no one worthy of 
the name of banker would consider for a moment making a loan unless 
there was every reasonable assurance of its being repaid at maturity. 

The country is in a period of economic depression; expectations of recovery 
have not been fulfilled, business men are being held up to the public as 
being responsible for the failure of recovery and bankers are charged, as 
we were some years ago, with refusing to make loans. Some who make 
this outcry should know better for they are familiar with the banking busi- 
ness and know the necessity of making loans in order to produce earnings. 

While we are subject to the above criticism, we are at the same time being 
constantly warned by State supervisory authorities not to relax sound lend- 
ing policies. We all, know the warnings of the Chairman of the Federal 
Deposit Insurance Corporation and the attitude of the Comptroller of the 
Currency with regard to loans and investments. These authorities realize 
that only sound, and liquid banks can render adequate banking service. 

“Without entering into any controversy, I don’t think we should let 
unfair statements pass, unchallenged,” he said. ‘‘We surely should be 
active in promoting the business of our banks and in letting the public 
understand our position—what we can do and what we cannot do. Here 
is a field of public relations that should not be neglected and one to which 
each bank, in its own locality, should address itself.’’ 


Mr. Benson expressed himself as opposed to the entrance 
of Government into business on the current seale. ‘There 
is a field in which Government should function and another 
that should be occupied by business and industry,” he 
declared. 





ip 
<p 





Aggressive Advertising and Selling to Combat Inertia 
Urged by “Banking’’ the Organ of A. B. A. 


“Public education through aggressive advertising and sell- 
ing is the best weapon that business has to combat the 
prevailing inertia,” according to the monthly survey of the 
condition of business of the magazine, ‘‘Banking” for July, 
by William R. Kuhns, the editor. ‘Banking’ is the official 
publication of the American Bankers Association. “It is 
the only means lying completely within the control of business 
which can be used to counteract the side of the depression 
that is purely psychological,” the survey states. “One 
helpful sign at present it is noted is the amount of time 
con effort being given to selling American business as well as 


selling goods.” , ; 

The survey likewise said: 

Genuine and lasting economic recovery, however, is waiting on something 
more important than a return of confidence or a change in psychology. 
Much of the stagnation that now afflicts business is a result of the lack of 
adjustment between a lower price level on one hand and the unyielding © 


wage and tax level on the other. Both retail and wholesale prices have 
dropped sharply from last year’s peak while wages, taxes and other cost 
factors have continued to occupy the high plateau of more prosperous 
times. 

The survey declares that “‘the trend of prices is a key to 
the future course of business. When a change in price trend 
occurs and it is demonstrated definitely that prices have been 
stabilized or have Started up, the reluctance of buyers will 

uickly disappear.” é 
’ The sarvey oints to a few favorable factors “which ought 
to inspire confidence,” and says: 

The grain crops promise to establish a new record, while the relatively 


short crops in prospect abroad assure fairly good prices and a larger income 
to American farmers. Stocks of merchandise are low and some manufac- 





. * 

4048 Financial 
turers, in the automobile field particularly , report that more of their products 
are being sold than produced. Stocks of raw material have been depleted 
and replenishment has not kept pace with consumption. Renewed buying 
in almost all lines would seem inevitable and its failure to materialize is 
only one more proof of the uncertainty and perplexity on the part of business 
men in general.”’ 

Looking at the legislative respite, the survey points out: 

Business knows where it stands for the next six months or more as far as 
Federal! legislation is concerned although Congress did not do much to 
relieve business of its chief cause of complaint, namely, governmental com- 
petition and interference. Also the failure to do anything for the railways 
has left a bad impression. The wage and hours act will have a negligible 
effect for the time being, although eventually it can be expected to increase 
the cost of manufactured goods to consumers. 

The $12,000,000,000 appropriated by Congress is too much money to 
spend, even if the country had it, and is the largest of a long series of danger 
signals. 

— <>. — 

Railroad Labor Urged to Change Policies to Save 
Carriers—Joseph B. Eastman Says Workers Should 
Modify Program from ‘‘Standpoint of Own Good” 

Joseph B. Eastman, Interstate Commerce Commissioner, 
addressing the Harvard Business School Alumni Association 
on June 17, said that railway labor should adjust its policies 
and practices to changing conditions in the transportation 
industry, “from the standpoint of its own good.” “It is the 
duty of government to accomplish this result,” he asserted. 
Mr. Eastman said that the railroad industry must “go 
through a process of painful readjustment,” and that “em- 
ployees may well consider how best they can help that 
process in their own self-interest, and reconsider their 
traditions, customs, practices and policies in that light.” 
Other extracts from his speech follow, as given in the 
Boston “Transcript” of June 18: 

Mr. Eastman said this country has suffered from a deficiency in trans- 
portation leadership, of statesmanship. ‘‘There is sore need,’ he contended, 
“for a well-equipped agency of the government which will not be sub- 
merged by quasi-judicial procedure and which can keep closely in touch 
with conditions, locate those which are dangerous or unsound, foresee 


tendencies and their probable results, advise Congress and the President, 
promote changes for the better, and guide development along sound lines.’’ 


Will Be Reorganized 

Bankrupt railroads must and will be reorganized, the Commissioner 
continued, all reasonable opportunities for rate increases should be utilized, 
“ahd the railroad employees, it may be hoped, will be able to see their 
way clear to give their measure of help.” 

Mr. Eastman said that employees must do their share, and must realize 
the changed conditions in the transportation industry. Under present 
conditions, he added, rate increases hold out no hope of salvation. “At 
best,” he eaid, ‘‘they offer a possibility of alleviation. At worst, they 
may prove both delusive and dangerous.” 

The roads, he said, are “desperately sick, 
everyone must put his shoulder to the wheel. 

Professor Ebersole termed the growing importance of the Federal Treas- 
ury the most significant fact in our present financial situation. He saw 
no reason to suppose that the deficit will end, or that the methods of 
financing it will be changed, for several years at least. 

“In the future,’”’ he declared, ‘“‘public opinion will not permit the 
Treasury to maintain a heartless indifference to the consequences of its 
own acts.” 


financially speaking,’ and 


_——— 


Business Recovery Must Precede Reform, SEC Com- 
missioner Hanes Tells Harvard Graduates—Urges 
Industry and Labor to Cooperate with Government 


Economic recovery must precede business reform in the 
United States, John W. Hanes, Commissioner of the Securi- 
ties and Exchange Commission, said on June 17 in an 
address before the Harvard Business School Alumni Asso- 
ciation at Cambridge, Mass. Mr. Hanes said that recovery 
“transcends all other issues in this Nation, including mo- 
nopolies, politics, programs, planning, reorganization, regu- 
lation and reform.” Mr. Hanes stated that “there is no 
way to solve our problems effectively other than through 
the wholehearted cooperation of labor, management, capi- 
tal and government.” Cambridge advices, June 17, to the 
New York “Herald Tribune” quoted Mr. Hanes, in part, as 
follows: 

The way to restore economic recovery and economic stability in the 
United States, the speaker asserted, “is the way of genuine, determined, 
tolerant cooperation now among all elements of our society.” 

Genuine cooperation among all elements of a competitive economy “is 
attainable,” the epeaker said, adding that, in his opinion, “it is attainable 
now and is a first essential to restore recovery and reestablish in America 
a etandard of living we all desire—a standard which has no equal anywhere 
in the world. 

“If the success of our economic, political and social order does, in fact, 
rest upon our ability to get together,” he continued, ‘‘the immediate job of 
bringing recovery and the subsequent task of reaching a still higher level 
of prosperity can only be accomplished if the various interested parties— 
which means all of us, regardless of our occupation or status in life— 
become thoroughly imbued with the true spirit of working unity as our 
first civic duty. Our ability to find concrete methods for helping our- 
selves by helping each other depends on our sincere adherence to this duty. 


Stresses American Way 


‘In this country we cannot rely upon the castor oil method to lubricate 
our economic machinery; nor the clenched fist method to put people to 
work. Our method involves working, saving and putting the savings to 
productive use through private enterprise. 

“This is how we provide for a steadily rising standard of living and a 
margin of safety for the generations to come. And there is only one force 
that makes this humble and simple relationship work; the ability to make 
profits—the desire of each of us to get along in the world, to save for a 
rainy day and thus save for the Nation.” 

Mr. Hanes emphasized that no line, except a tenuous one, can be drawn 
between large business and small business, and if drawn, would have no 
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economic significance, as large corporations are dependent on the prosperity 
of small business. 

“‘Cooperation,’”’ he observed, “‘is no longer merely a matter of welfare of 
each constituent group in our society, but just as much a matter of saving 
the society itself. Our democracy is now confronted with a decision. 
Our economic difficulties have brought us face to face with an increasingly 
serious socia] problem in the form of very large unemployment, for which 
we have to provide relief in constantly increasing amounts. 


Trinity of Forces 
“The trinity of forces, business, labor and government, each in turn, 
cannot pass the buck. If business and the brotherhood of distress 
makes for brotherhood) are ready and willing to look facts 
I say with all sincerity that government must come 
same cordial and candid spirit and meet the issue as 
bravely and courageously as we would expect to display if our country were 
invaded by a foreign foe. 

“I have little patience with any element in our country today which 
is not willing to put first things first, and the first and foremost thing in 
these United States is the defeat of this depression. 

“We hear much about dictators and of why and when they come. In 
my judgment, the dictator is the product of economic and cocial distress, 
the raw materials out of which dictators are made.”’ 


_————— 
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Prof. Ebersole, Speaking Before Harvard Business 
School Alumni, Views Treasury’s Problems as 
Becoming More Difficult of Solution 

J. Franklin Ebersole, Professor of Finance, speaking at 
the annual dinner of the Harvard Business School Alumni 
Association, at Cambridge, Mass., on June 17, discussed the 
Nation’s financial affairs, and said that the most significant 
fact in today’s financial situation is the “growing im- 
portance of the Federai Treasury” and its rapidly expand- 
ing control. The Boston “Herald,” in Cambridge advices, 
June 17, further quoted him as follows: 

“There is no reason to suppose that the dificit will end, or that 
methods of financing it will be changed, for several years at least,” he 
declared, pointing out that this trend places a tremendous responsibility 
on the Treasury. 

At one time, he said, the Treasury apparently was not aware of this 
responsibility, but in the future, public opinion will not permit the 
Treasury to maintain a “heartless indifference to the consequences of its 
own acts. 

“The outlook,” he said, ‘“‘is that the Treasury’s problem will become 
more and more difficult of solution. Therefore, we may expect, sooner or 
later, and whether we like it or not, that the Treasury will ask for 
additional powers to regiment bank bond portfolio policy. Thereby, 
another segment of individual initiative and discretion will be sacrificed 
for bureaucratic stability,” he said. 

a 


Recovery the Job of Business Not Government, Says 
Richard W. Lawrence, President New York Cham- 
ber of Commerce—Comments Incident to Heavy 
Enrollment of New Members 

“Business is fast realizing that the Nation’s driving power 
and resources to be put to work effectively in productive 
enterprise is its job as never before,” Richard W. Lawrence, 
President of the Chamber of Commerce of the State of 
New York, declared on June 15 in commenting upon the 
recent heavy enrollment of new members in the organiza- 
tion. “Government,” he said, “must be convinced: that our 
American economy is distinguished from all others by its 
voluntary cooperation and that the function of government 
is to be an umpire and not an overlord.” Mr. Lawrence 
continued : 

Government must realize that the Nation cannot be legislated back to 
prosperity by its well-meaning but impractical economic experiments or 
‘“‘bought’’ back by billion-dollar expenditures of the taxpayers’ money. 

Business men more and more are recognizing the necessity of allying 
themselves with organizations such as the Chamber, which are qualified 
to forcibly present their problems before the court of public opinion. . 

Alone, they are helpless to combat government encroachment on private 
industry, or to make their protests heard against regulations and laws 
which hamper the orderly and profitable conduct of business and the 
employment of more workers, or to fight destructive taxation or to 
oppose reckless spending and piling up of public debt by government. .. . 

In the nine months from October, 1937, to June, 1938, the Chamber 
elected 259 new members, an increase of approximately 216% over the 
comparable 1936-1937 period, and a record number for any year dating 
well back into the pre-depression period. No members are elected during 
July, August and September. Of the new members, 51 were in the 
banking, investment and brokerage fields; 34 engaged in 26 different 
lines of manufacturing, and 18 in the insurance business. Other industries 
well represented among the new members were the railroad, steamship, 
public utility, real estate, export and import, chemical, mining, engineer- 
ing and construction. Of the total number elected, 123 were either 
Chairman of the Board or the President of a corporation. 

——_<—— 


United States Prosperity Attributed Largely to Its 
Salesmen—National Salesmen’s Crusade Hears 
Inspirational Talks from Merle Thorpe, J. G. 
Blaine, and Others 


The American salesmen have been responsible for “every 
single wealth-producing enterprise that makes for the con- 
tinuous employment of men,” Merle Thorpe, editor of “Na- 
tion’s Business,” told a luncheon meeting of the National 
Salesmen’s Crusade in New York on June 14. The United 
States, he said, “has been kept, until recently, a going 
concern by this indestructible spirit of its salesmen.” He 
continued, in part: 

Everyone has something to sell: The banker, the resources and facili- 
ties of his institution; the school teacher, her training and ability; the 
boy who mows the lawn, his energy and muscle; the attorney, his briefs 
and precedents; the farmer, his knowledge of soils and seasons and his 
labor; the factory worker, his skill and craftsmanship. Prosperity is 





Volume 146 Financial 
dependent upon the rate of exchange uetween these and thousands of other 
groups—upon the speed with which each sells its wares to the others. 

The National Salesmen’s Crusade has as its aim the speeding up of the 
selling process—the rate of exchange within a community. The Nation 
is a collection of communities. If enough communities participate—whole- 
heartedly, enthusiastically—as did Lincoln, Neb.—if enough business con- 
cerns decide to put all their resources of energy and experience behind a 
determined selling effort—more jobs’ for men now unemployed must 
inevitably result. 


Others who spoke at the meeting included James G. 
Blaine, President of the Marine Midland Trust Co.; Dana 
Cole, President of the Chamber of Commerce of Lincoln, 
Neb.; G. W. Mason, President of the Nash-Kelvinator Corp., 
and H. W. Burritt, Vice-President of the same company. 

Mr. Blaine said, in part: 

In bringing back the active exchange of goods, services and labor we 
once had the werk cannot be delegated. George can’t do it—alone. (Even 
George Mason, master salesman.) But you the people, we the individuals, 
each in his own field, can rebuild the walls, can start America again on 
the up road to the greatest prosperity and well-being we have yet known. 

From the remarks of Mr. Cole we quote: 

Lincoln, Neb., has long been the center of the Nation’s White Spot, but 
the National Salesmen’s Crusade has had its part in making that spot a bit 
brighter. This crusade has been under way in Lincoln for nearly a 
month—to be exact, it was four weeks ago tonight that our Chamber of 
Commerce held a mass meeting of several hundred business and sales 
executives, retai! estore clerks, service station employees, hotel bellhops, 
elevator operators, and many others interested in selling merchandise, 
service, or the city itself. The principles back of the crusade—to make 
more sales and more jobs—was explained and for the past 28 days Lincoln 
has been awake to a new sales consciousness. ‘Seeing is Believing.”” We 
have seen in Lincoln those things actually happen concerning which I shali 

_ briefly speak. 

We have seen competitors go to work—shoulder to shoulder—for this 
common cause—knowing more sales for all means more jobs for all. When 
the gentlemen who are our hosts today first called on us at the Chamber 
of Commerce we examined their plan critically. Their competitors were 
first called in, and we promptly learned from them that the slogan 
‘What helps business helps you”? was more than a slogan to them. They 
were eager to enter into this effort because they knew that “‘What helps 
business helps all.” 

Our Chamber of Commerce promptly lent its support because the verv 
essence of this plan is to enlist all salesmen in an effort looking toward 
the improvement of our whole community. oe 

In Lincoln we have two classes of people—first, the advocates of govern- 
ment panaceas which are supposed to cure every economic evil; and the 
other, those who condemn and grumble at everything the government does. 
We have seen both of these classes joined in this cooperative effort of 
making more sales and more jobs. . . . 

We are determined to keep the crusade alive and productive. Already 
we are devising ways and means for the injection of new ideas to 
prevent any falling off in interest and effort, and we are doing some 
missionary work outside our own trade area. We have received many 
inquiries from other parts of the Nation asking for guidance in launching 
the crusade. Our manager is devoting much of his time to this exten- 
sion work. 

Mayor Copeland of our city has called a meeting of advertising and 
sales executives to design ways and means of keeping this new selling 
effort alive and a new type of service has been added to our Chamber of 
Commerce. 

—  —————— 


Young Graduates Urged by H. H. Curtice to Face Life’s 
Responsibilities—Citizens Advised to Forego Re- 
diance on Other Agencies 

The prevalent philosophy nowadays emphasizes “the con- 
cept of man as helpless in an unfeeling universe,” and this 
concept is seen “in the increasing tendency of parents to 
insulate children from the realities of life and the conse- 
quent attitude of children of: Let father do it. Let him 
give me an allowance. Let him provide me an education. 
Let him take the responsibility while I take the liberties,” 
H. H. Custice, President of the Buick Motor Division of 
General Motors Corp., said on June 19 in addressing the 
graduating class of Olivet College, Mich. The topic of the 
address was “Do It the Hard Way.” “Step by step,’ Mr. 
Curtice said, “individuals have denied their independence 
and pushed their responsibilities farther away.” 

He continued. in part: ‘ 

The clamor in recent years is altogether about the rights and liberties 
of citizens; less and less is heard about their responsibilities, which alone 
make rights and liberties possible. Vast numbers of citizen have delegated 
their moral and economic independence to others, and have accepted the 
role of a victim or a beneficiary. The whole process I am discussing has 
been aptly described by a psychological authority as the most wholesale 
degradation of character aed personality which the world has ever seen, 

I ask you now, you young men and women, have you no battle to wage? 
no cause for which to fight? Every sign of the fatalism I have empha- 
sized is a proof to the contrary. You have the age-old battle of the 
brave and true and useful, the cause in which the stout-hearted and the 
tough-minded always joins as comrades. You have the honor and the 
duty of demonstrating to lesser men, to those about you poor in purpose 
and weak in will, that the power to advance and grow resides in man 
himself, and not in circumstances outside him. I cannot tell you how 
best to fight your battle. I would not presume to. That is your privilege 
and your charge. But I would venture the judgment that long from now, 
when the gocd fight has measured and tested and seasoned you, you will 
have found that it is most effectively carried forward not by vast maneu- 
vers and huge concentrations, but by every man in his single strength doing 
his level best in the task assigned him, and by thus bettering himself, 
bettering the whole. 

| 

Action Toward Formation of National Association 
Under Maloney Over-Counter Act Taken at Meeting 
of Governing Committee and Advisory Council of 
Investment Bankers’ Conference, Inc. 

At a meeting in Washington this week plans toward the 
creation of a National Association of Over-the-Counter 
dealers were brought under way. The meeting which 
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opened June 21, and continued the next day, was held by the 
governing committee and Advisory Council of the Invest- 
ment Bankers’ Conference, Inc. At the second day’s meeting 
(June 21) the following resolution was adopted: 


It is the sense of this meeting that a National Association of Investment 
Bankers and Security Dealers should register under the Maloney Act; 
that the matter be referred to the special committee already appointed 
and that the committee study and report back its recommendations to the 
Governing Committee after consultation with the Securities and Exchange 
Commission, Investment Bankers Association and other associations and 
others with whom it may see fit to confer. 


p, Advices from Washington, June 21, to the New York 
Journal of Commerce” said: , 


The other associations with which the committee expects to confer are: 
California Security Dealers Association; New York Security Dealers Asso- 
ciation; New England Security Dealers Association; Iowa Security Dealers’ 
Association; Maine Investment Dealers Association, and Texas Investment 
Bankers Association. 

The special committee appointed to carry on this work is composed of: 

Nevil Ford, New York City, First Boston Corp.; Frank Weeden, San 
Francisco, Weeden & Co.; Joseph T. Johnson, Milwaukee, Wis., Milwaukee 
Co.; Edward H. Hilliard, Louisville, Ky.; J. J. B. Hilliard & Son; George 
Stevenson, Hartford, Conn., Putnam & Co.; Francis A. Bonner, Chicago, 
Blair, Bonner & Co.; A. P. Everts, Boston, Paine, Webber & Co.;and A. W. 
Snyder, Houston Texas., A. W. Snyder & Co. 


From the same advices we also quote: 


Two sessions of the Governing Committee and Advisory Council were 
held; the first in the morning, and described as being devoted to routine 
business, and the second in the afternoon, when there were extended dis- 
cussions of the Maloney bill and the position of the conference under the bill. 

At luncheon Commissioners Mathews, Healy, Frank and Hanes of the 
SEC, and Ganson Purcell, director of the Trading and Exchange Division; 
Sherlock Davis, assistant director, and Milton Katz of the legal division, 
were guests. Acting Chairman Mathews addressed the meeting on the 
subject of the Maloney bill and the association or associations that should 
be formed under it. 

At the afternoon discussion of the measure and the position of the con- 
ference under it a statement was issued saying that ‘it was the sense of the 
meeting that the conference should offer heartiest cooperation to the SEC 
in working out a constructive program.” 


Elsewhere in these columns today we are giving the text 
of the new Maloney Act. 


ee 


Industrial Research Men Discuss Laboratory Operation 
and Other Problems at Meeting at Atlantic City 
Industries in the fields of textiles, iron and steel, optical 

and other instruments, paper, soap, home appliances, 

chemicals, &e., were represented at meetings of the newly 
organized Industrial Research Institute held at the Hotel 

Dennis, Atlantie City, N. J., on June 17-18, with Robert B. 

Colgate, Vice-President in Charge of Research for the 

Colgate-Palmolive-Peet Co. of Jersey City, N. J., presiding. 
Executive directing industrial research for their com- 

panies participated in round-table discussions dealing with 

administration, organization and personnel problems of 
their scientific research laboratories. Improvement of the 
general efficiency of laboratory administration and methods 
of increasing the return on the research investment were 
subjects discussed by the executives attending the meeting. 

Surveys along these lines will be conducted by the Institute 

during the summer. 

The Institute, membership of which is open to industry’s 
research executives, received a message of greeting from the 
American Council of Commercial Laboratories, which said 
in part: 

Organization of the Institute reflects a growing appreciation of research 
for the success of which the Council shares with the Institute a high as- 
piration. . 


The Eexeutive Committee of the Institute, of which Mr. 
Colgate is Chairman, will operate as a committee of the 
National Research Council during the organization stage. 

©. A. Pickett, director Hereules Experiment Station, 
Hercules Powder Co., Wilmington, Del., presided at a round- 
table discussion on research organization, and Donald 
Bradner, director Research and Development Department, 
Champion Paper & Fibre Co., Hamilton, Ohio, was Chair- 
man of a round-table dealing with personnel. 

Maurice Holland, Director National Research Council’s 
Division of Engineering and Industrial Research, and 
acting executive of the Institute, said that another project 
contemplated is to cooperate with American colleges and 
universities so that these institutions can train scientific 
research workers along lines required by actual industrial 
experience. 

Bert White, Vice-President The Liberty Bank of Buffalo, 
Buffalo, N. Y., which operates a research advisory service 
in the interests of their clients, told the delegates that 
bankers today are becoming more conscious of the im- 
portance of research in the development an dstabilizing of 
industry. Among those who participated in the session were: 


H. Earl Hoover, Vice-President, The Hoover Co., Chicago, I1.; 

G. E. Hopkins, Technical Direetor, Bigelow-Sanford Carpet Co., Thomp- 
sonville, Conn.; 

L. B. Swift, Vice-President, Taylor Instrument Co., Rochester, N. Y., 
and Dr. H. L. Mason, Assistant Director of research, for the same company; 

John M. Wells, Vice-President, and D. P. Bernheim, Assistanc to General 
Manager, American Optical Co., Southbridge, Mass.; 

H. K. Work, Jones & Laughlin Steel Corp., Pittsburgh, Pa.; 

B. D. Thomas, Assistant to Director, Battelle Memorial Inscitute, 
Columbus, Onio, and : 

L. Dearstyne, Collins & Aikman Corp., Philadelphia, Pa. 
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U. A. W. A. Faces Internal Dissension—C. I. O. Union 
Suspends Five Officers 


Internal difficulties in the United Automobile Workers 
Union of America, an affiliate of the Committee for Indus- 
trial Organization, were partly met on June 17 when the 
union’s Executive Board, headed by President Homer Mar- 
tin, paid the $5,000 weekly payroll on schedule. George F. 
Addes, suspended Secretary-Treasurer, had raised questions 
of the proper authorizations to make payments. Meanwhile, 
the union was faced with the threat of a per capita tax 
strike, following the suspension of five officers. This situa- 
tion was described as follows in Associated Press Detroit 
advices of June 15: 

Per capita tax receipts, “‘life blood’ of the union, were reported to have 
totaled $120 Tuesday, a day when $12,000 ordinarily is contributed by 
locals under an agreement to pay 3744c. monthly to the international office 
fer every employed member. 

Funds of the union, said to amount to $100,000, were tied up in a 
Detroit bank. The anti-Martin group has served notice on the bank it 
would take legal action if funds were paid out on order of Delmond Garst, 
appointed Acting Treasurer by Mr. Martin after he suspended George 
Addes, the elected Treasurer. 

Martin allies said the union administration had not filed a required 
signature card at the bank and would be unable to do so until Mr. Martin 
returned to Detroit. He was in New York. 

A delay of several weeks was predicted for resumption of the union 
Executive Board’s meeting to arrange for trial of the suspended officers. 

A special convention which Mr. Martin’s opponents said they would seek 
in case of formal ouster might be delayed for several months because 
of technicalities. It was conceded that action of anti-Martin locals in 
refusing to pay the per capita tax could “starve’’ the administration group 
by tying up the union’s funds. 

——————.$_———— 


CIO Union Victor Over A. F. of L., in NLRB Decision— 
Longshoremen’s Union Led by Harry Bridges Is 
Recognized as Exclusive Bargaining Agent for 
Pacific Coast 

An important victory over the American Federation of 
Labor was recorded by the Committee for Industrial Or- 
ganization on June 22, when the International Longshoremen 
and Warehousemen’s Union, a CIO affiliate, was certified 
by@the National Labor Relations Board as the exclusive 
bargaining agency for all longshoremen in 31 Pacific Coast 
orts. Pacific Coast longshoremen, under the leadership of 
arry Bridges, seceded from the Federation’s International 

Longshoremen’s Union in 1937 and created their own organi- 

zation. The NLRB decision was summarized as follows in 

United Press Washington advices of June 22: 


~ The Board’s action was unprecedented in that it established the first 
major geographical bargaining unit in certifying the I. L. W. U. as sole 
bargaining agent for all longshoremen who work for companies which belong 
to the following lemployers’ associations: Waterfront Employers of Seattle, 
Waterfront Employers of Portland, Waterfront Employers’ Association of 
San Francisco, Waterfont Employers’ Association of Southern California, 
Shipowners’ Association of the Pacific Coast. 

The Board said 9,557 of the 12,860 eligible workers had signed cards 
designating Bridges’s union as their exclusive representative in bargaining 
over wages, hours and other conditions of employment. 7; 
The decision represented a major victory for Bridges, Australian-born 
West Coast CIO director, against whom deportation proceedings have 
been instituted on grounds that is a member of the Communist party. 
These proceedings have been postponed by the Labor Department pending 
a Supreme Court ruling on a recent New Orleans Circuit Court decision 
that Communist party membership is not a cause for deportation. 

The NLRB ruling covered one of the major points at dispute in the 
widespread west coast maritime strike of 1934 when the longshoremen, 
then members of the A. F. of L.'s International Longshoremen’s Association, 
struck for a coastwise agreement. 

The A. F. of L. and the reorganized I. L. A., formed from dissenting 
unionists who would not join the CIO, asserted before the NLRB that the 
Board had no power to designate a bargaining unit to negotiate with more 
than one individual employer. But the Board overruled this contention. 

“Action by the longshoremen, if it is to be effective, must be concerted 
and co-ordinated,’’ the NLRB said. ‘At the present time, sympathy 
among the longshoremen is such that, in the absence of other factors, they 
will refuse to work ships diverted from a port in which there has been a 
lockout. Unless the longshoremen’s activities are completely integrated, 
therefore, there will be disorganized strikes. ... 

“The lessons of the disastrous local strikes in 1916 and 1919 have brought 
home to the longshoremen that action which is not coast-wide will result 
in a harmful setback to their self-organization. 

“The companies contend that the working rules differ in various ports 
and that that is indicative of the impropriety of a coast unit. It must be 
noted, however, that wages, hours, methods of hiring, methods of settling 
grievances, payment of penalty cargoes, and maximum sling loads are 
uniform on the Pacific Coast. There are divergences in the working rules 
only in minor matters... .” 

These ports are included in the certification order: San Diego, San Pedro 
and Los Angelesjharbor, San Francisco, Seattle, Portland, Santa Barbara, 
Ventura and vicinity, Everett, Aberdeen, Port Gamble and Paulsbo, Port 
Townsend, Raymond, Vancouver, Reedsport, Rainier, Astoria, North 
Bend, St. Helens, Longview, Bandon, Port Orford, Newport, Bellingham, 
Tacoma, Olympia, Anacortes, Port Angeles, Eagle Harbor, Freeland, 
Crescent City, Monterey and Eureka. 

+ 


Formation of Commodity Distributors, Inc.—-To Serve 
as Nationwide Distributing Organization for Com- 
modity Corporation Shares 


rivets | a luncheon forum on cane, 


ty markets con- 
ducted by Commodity Corporation in New York on June 20 
and attended by a group of over 100 investment dealers from 
all parts’of the country, plans were laid for the formation of 
Commodity Distributors, Inc., a nationwide security dis- 
tributing organization, according to announcement made on 
June 24 by Hal F. Lee, President of the new organization. 
Described as a “cooperative distributing group,’’ Com- 
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modity,Distributors, Inc., will serve as selling agency for the 
shares of Commodity Corporation, commodity investment 
trust designed to offer the investor the opportunity to invest 
in a cross-section of basic commodities, it was stated. The 
Board of Directors of the new organization will comprise the 
following men prominent in the investment field, according 
to Mr. Lee’s announcement: ’ , 

A. G. Boesel, of Jackson Bros., Boesel & Co. 

W. W. Lanahan, of W. W. Lanahan & Co., Baltimore, Md. 

Wilson Scott, of Grobbs, Scott & Co., Pittsburgh, Pa. 

Jonathan Chace and B. Shapleigh Symonds of Chace, Whiteside & Co., 
Boston, Mass. 

8. C. Couch of 8. C. Couch & Co., Little Rock, Ark. 

G. A. Gantz of G. A. Gantz & Co., St. Louis, Mo.; 

Marston Cummings of San Francisco, Cal. 

Shelton A. Jones of Choate, Hall & Stewart, Boston, Mass. 

Lyttleton B. P. Gould of New York. . 

E. F. Bigoney of E. F. Bigoney & Co., New York and 

David L. Shillinglaw of David L. Shillinglaw & Co., Chicago. 


Mr. Lee further stated in,his announcement of June 24: 


It is the opinion of many of the important investment houses of the 
country that numerous endowed institutions, individual estates, and 
private investors are anxious to hold commodities, i. e., raw materials, as a 
hedge against a bower purchasing power for the dollar. Commodity Cor- 
poration is a Massachusetts investment fund of the ‘‘open-end” type which 
permits investors to obtain an interest in a cross-section of basic commodi- 
ties. Capitalization of the trust consists solely of 200,000 shares of capital 
stock. Shares are priced at the liquidating or market value of the com- 
modities held at time of purchase. As is the case with most ‘‘mutual funds” 
invested in stocks, shareholders in Commodity Corporation may also ‘‘cash 
out” their interest in the fund at will. 


-— 
— 


Death of Royal S. Copeland, United States Senator 
from New York—Was Formerly Health Com- 
missioner of New York City—Governor Lehman 
Announces Senate Candidacy 
Funeral services were held June 21 at Suffern, N. Y., 
for Royal 8S. Copeland, Senator from New York, who died 
at Washington on June 17 after a short illness induced by 
overwork during the closing days of the Seventy-fifth Con- 
gress. Senator Copeland, who was 69 years of age, was a 
Democrat, but was a staunch opponent of major New Deal 
policies. Official representatives of the Senate and House 
attended the funeral services. President Roosevelt sent the 
following telegram to Mrs. Copeland on June 17: 

We have been greatly shocked to hear of the Senator’s sudden death. 
Mrs. Roosevelt joins me in sending to you our very deep sympathy. 

FRANKLIN D. ROOSEVELT. 


Senator Copeland’s career was outlined as follows in 
United Press Washington advices of June 17: 

As senior Senator from New York he had many important committee 
assignments. Friends pointed out that toward the close of the session he 
had served on eight conference committees seeking to reconcile differences 
between Senate and House versions of various measures. 

He was the author of the Colepand-Lea pure food and drug bill, enacted 
this session, and headed the powerful Maritime Committee, which was 
engaged in drafting a great deal of controversial legislation this spring. 

A lifelong conservative, Mr. Copeland was elected to the Senate Nov. 7, 
1922, and reelected in 1928 and 1934. Prior to becoming Senator he 
served four years as Health Commissioner of New York City. 

He achieved national prominence on several fronts, writing a widely- 
syndicated newspaper health column and conducting health radio broad- 
casts for several years. Last year he was an unsuccessful candidate for 
Democratic and Republican nomination in the New York Mayoralty race. 

‘Only last summer, during the bitter fight over the Administration’s ill- 
fated government reorganization bill, he warned his colleagues that they 
should watch their health in order to avert exhaustion in the Capital’s 
intense heat. 

Shortly before the unexpected death of Senate Majority Leader Joseph T. 
Robinson (Dem., Ark.), who ‘ed the fight for proponents of the plan, 
Senator Copeland approached him and warned that his health would not 
stand up under the strain. : : 

Senator Copeland had been active on the floor during this week’s arduous 
sessions. Tuesday night [June 14] he led an unsuccessful fight to insert 
additional funds in the $275,000,000 last deficiency bill for improving 
army housing and barrack facilities. 

Almost since inception of the New Deal he fought Mr. Roosevelt’s social 
reform and spending program. He played a leading role in the struggle 
by conservative Democrats against measures such as the Supreme Court 
enlargement and government reorganization bills. He opposed the world 
court plan and other New Deal issves. 

He was among the first of the little band of conservative Democrats 
about six months ago to sign a petition circulated by Senator Josiah W. 
Bailey (Dem., N. C.) to rally the “old liners” into an effective bloc to 
return to the “old order of democracy.” 

As Chairman of the important Senate Commerce Committee, he was in a 
position—and utilized it—to head off many New Deal measures that did 
not coincide with his beliefs. 

He was popular among his colleagues and in demand as a radio speaker 
and guest at social functions. His colleagues said that his following in 
New York State was built up, not as a politician, but by his long-standing 
reputation of the “family doctor.” 

He brought the wrath of the Committee for Industrial Organization on 
his head during the past session when he fought for and botained passage 
of a bill for mediation of maritime labor disputes. The bill, which came 
after a long investigation into labor troubles within the merchant marine, 
is now waiting signature by President Roosevelt. 


Governor Lehman of New York on June 21 announced 
that he was willing to become a candidate for the United 
States Senate seat vacated as a result of the death of 
Senator Copeland. United Press advices of June 21 from 
Albany reported this announcement as follows: 

The Governor, in a formal statement, said: 

“If my party desires me to be a candidate for the office of U. S. Senator 
to succeed Senator Copeland, I will accept the nomination.” 
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Thus, Governor Lehman, who broke with President Roosevelt on the 
Supreme Court reorganization plan, virtually withdrew himself as a candi- 
date for re-election. 

Mr. Lehman’s statement, issued only a few hours after he attended 
Senator Copeland’s funeral in Suffern, N. Y., came as a political bomb- 
shell on capitol hill. 

The Governor, once described by Mr. Roosevelt as “my good right arm,” 
has been cool toward the New Deal for the past two years. 

The Democratic Party probabiy will nominate Mr. Lehman at the 
Democratic State convention as a candidate to fill out the two-year 
unexpired term of the late senior Senator from New York. 

Mr. Lehman’s willingness to go to the Senate seemed certain to result 
in a wide scramble for the Democratic nomination for Governor. 

Many observers believed Mr. Lehman’s action would result in a New 
Deal drive to draft United States Senator Robert F. Wagner (Dem., N. Y.), 
for the nomination for Governor. 

Senator Wagner, staunch New Deal supporter, was understood to prefer 
to remain in the Senate. 

In any event, New York State voters, because of Senator Copeland’s 
death, must elect two United States Senators in November—a fact likely 
to focus the Nation’s political interest on President Roosevelt’s home State. 


Senator Copeland, who was born at Dexter, Mich., on 
Nov. 7, 1968, came to New York City in 1908. Funeral 
services for the late Senator were held at his summer home 
at Suffern, N. Y., on June 21. In an account from Suffern, 
on that date, the New York “Sun” said: 

Present among the large gathering of his friends and admirers wree a 
number of his Senate colleagues, Governor Lebman, Mayor LaGuardia and 
a persons prominent in the political, business and civie life of the 

tate. 

Former Mayor John P. O’Brien of New York arrived at the funeral 
in Mayor LaGuardia’s car. 

The funeral address was given by the Rev. Dr. Charles P. Bispham, 
rector of Christ Episcopal Church, here, and Masonic services were also 
conducted at the home and at the grave in Mahwah Cemetery, 
Mahwah, N. J. 

A guard of American Legionnaires from posts all over Rockland County 
kept watch at the bier until the funeral. In tribute to its most illustrious 
citizen, Suffern lined some 1,200 public school children along Wayne 
Avenue, the main thoroughfare, as the cortege passed on its way from the 
home to the cemetery. Boy Scouts also saluted the cortege, and Rockland 
Commandery, Knights Templar, of which the Senator was a member, formed 
a special guard of honor fox the cortege. 

The following persons served as honorary pallbearers: Clinton P. 
Williamson, New York lawyer; John F. Curry, former leader of Tammany 
Hall; Dr. Arthur Chambers, Dr. Louis Kaufman and Dr. Jeremiah C. 
Simonson, all of New York; Dr. Joseph H. Ball of Cleveland; Walter G. 
Campbell, chief of the Federal Food and Drug Administration; Captain 
Dennis J. Mahoney of the New York City Police Department; Ole Salthe of 
New York, and Anthony Cuculo of Suffern. 

Vice-President Garner had appointed to attend the funecal Senators 
Robert F. Wagner of New York, Edward R. Burke of Nebraska, Walter F. 
George of Georgia, and John G. Townsend Jr. of Delaware. Speaker 
Bankhead had appointed Representatives Christopher D. Sullivan, Thomas 
H. Cullen, Bertrand Snell and John J. Boylan of New York to represent 
the House. 


<i 
— 


Death Yof YRepresentative A. H. Gasque of South 
Carolina—Was Chairman of House Committee on 
Pensions—In Congress Eight Terms a 


Representative Allard H. Gasque of South Carolina died 
of heart disease on June 17 at the Walter Reed Hospital 
in Washington. He was 65 years old. Mr. Gasque, a 
Democrat, began his service in the Sixty-eighth Congress in 
1922 and served continuously for 16 years. He was Chair- 
man of the House Committee on Pensions. A Washington 
dispatch of June 17 to the New York “Times” described his 
career, in part, as follows: 

First elected to the Sixty-eighth Congress and regularly thereafter, 
Mr. Gasque served the Sixth South Carolina District continuously for 16 
years. He was for eight years a member of the State Democratic Execu- 
tive Committee, four years County Chairman of the Democratic party, 
and 10 years City Chairman of the Democratic Executive Committee. 

Born March 8, 1873, in Marion (now Florence) County, 8S. O., he was 
graduated in 1901 from the University of South Carolina, was elected 
the following year Superintendent of Education of Florence County, and 
served continuously for 20 years, resigning that office after his election 
tu Congress. 





- 
—_ 





Representatives of New York Stock Exchange’ Member 
Firms Form Reemployment Committee to Assist 
Fr" Unemployed Financial Workers in Finding Po- 
sitions 

Representatives of New York Stock Exchange member 
firms who were invited by William McC. Martin Jr., Presi- 
dent pro tem of the Exchange, to organize and direct an 
effort to assist unemployed workers in the financial district 
in finding reemployment, held their first meeting on June 16 
at the Exchange. After the meeting Robert P. Boylan, who 
was elected Chairman, announced that the following had 
accepted Mr. Martin’s invitation to serve on the Reemploy- 
ment Committee: 

Robert P. Boylan, Clement, Curtis & Co. 

Prescott S. Bush, Brown Brothers Harriman & Co. 

John M. Schiff, Kuhn, Loeb & Co. 

John K. Staskweather, Starkweather & Co. 

Fairman R. Dick, Dick & Merle-Simth. 

Richard L. Morris, Hayden, Stone & Co. 

Thomas 8. Lamont, J. P. Morgan & Co. 

Chandler Hovey, Kidder, Peabody & Co. 

Herbert F. Boynton, F. S. Moseley & Co. 

Otis A. Glazebrook Jr., G. M.-P. Murphy & Co. 

Percy 8S. Weeks, Stokes, Hoyt & Co. 

Howard J. Sachs, Goldman, Sachs & Co. 

Richard Pigeon, Estabrook & Co., Boston, Mass. 

William R. Trigg, Davenport & Co., Richmond, Va. 

Ralph S. Richards, Kay, Richards & Co., Pittsburgh, Pa. 
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C. Newbold Taylor, W. H. Newbold’s Son & Co., Philadelphia, Pa. 
Paul H. Davis, Paul H. Davis & Co., Chicago, Ill. 

William Cavalier, Wm. Cavalier & Co., San Francisco, Calif. 
Thatcher M. Brown Jr., Clark, Dodge & Co. 

Richard L, Farr, De Coppet & Doremus. 


Mr. Martin, in opening the meeting, expressed his appreci- 
ation to the members of the group for their public-spirited 
response to his invitation. In a letter outlining the objec- 
tives of the committee, Mr. Martin said: 

May I say how greatly pleased and heartened I am by your readiness to 
participate in the reemployment effort about to be undertaken in the 
financial district. The fact that you and other public-spirited men have 
volunteered to supply the leadership required for an attack on this dis- 
tressing problem wili give needed. encouragement to the many loyal and 
efficient workers in this district who, in the depressed condition of the 
financial industry, are deprived of their income. 

We are all aware of-the many difficulties involved. We recognize that 
employers in Wall Street are doing their utmost already nad that your 
undertaking will call for patient and painstaking application. It would 
be unfair to you and cruel to the victims of the depressed condition of 
our business to raise hopes impossible of realization. Competent, willing 
workers who are equipped by intelligence and training deserve any assist- 
ance it is possible to give. I am sure that I voice the sentiment of the 
entire financial community when I express the conviction that everything 
humanly possible will be done to find work for those who, through no 
fault of their own, find themselves unemployed. 

The task which you have generously assumed deserves the hearty support 
not only of the financial community but of employers everywhere. Please 
call upon me for any assistance that I can give in the commendable, 
cooperative work you are to direct. 


Following the meeting Chairman Boylan made the follow- 
ing statement : 

The meeting today was largely devoted to organizing and to an exchange 
of ideas as to ways and means of moving promptly and efficiently in the 
unemployment emergency which has within recent weeks become especially 
acute among former employees of Stock Exchange firms. 

A complete plan of organization and procedure will follow the pre- 
liminary exchange of views presented at today’s meeting. All of the 
members of the group were impressed with the seriousness of the under- 
taking and the need of careful planning and preparation. Also there was 
a full realization of the difficulties of discovering employment oppor- 
tunities in the depressed state of trade and industry and the danger of 
encouraging hopes which would be impossible of fulfillment. 

In its thorough exploration of the business world outside of the finan- 
cial district as well as within it for the discovery of possible employment 
opportunity, the committee will be prepared to recommend persons of 
exceptional experience and demonstrated ability. 

Prescott S. Bush will act as Vice-Chairman and Richard L, Farr as 
Secretary of the group. 

The committee will open an office in the financial district and public 
announcement will be made as to the machinery that will be set up for 
the registration of former employees of New York Stock Exchange firms 
seeking employment. 





>—__—. 


Senate Confirms President Roosevelt’s Nomination’ of 
Judge William Clark to United States Third Circuit 
Court of Appeals 

President Roosevelt’s nomination of Judge William Clark 
of New Jersey to be Judge of the United States Third 

Circuit Court of Appeals was confirmed by the Senate on 

June 16 by a vote of 57 to 5. The President nominated 

Judge Clark on June 10 and the nomination was favorably 

reported by the Senate Judiciary Committee on June 15. 

He succeeds Judge J. Whitaker Thompson, who retired. 

Judge Clark has served in judicial capacities since 1923, 

when he was appointed to the New Jersey Court of Errors 

and Appeals. Since 1925 he has served as Federal District 

Judge in New Jersey. 

—_—_—_g—__—_—_ 
New York Stock Exchange Appoints New Counsel "4 

—& The Board of Governors of the New York Stock Exchange 

at its meeting on June 22 approved the appointment of 

Milbank, Tweed & Hope as general counsel for the Exchange. 











Federal Reserve Bank of St. Louis Elects C. F. Ferry 
as Assistant Vice-President 

The Federal Reserve Bank of St. Louis announced on 
June 20 the election of Charles F. Ferry as Assistant Vice- 
President, effective June 9, 1938. He entered the employ of 
the Federal Reserve bank on June 18, 1918, and has been its 
bank relations representative for the past 16 years. Mr. 
Ferry will retire Oct. 1, 1938, in accordance with the Retire- 
ment System of the Federal Reserve banks, and will be 
sueceeded in the bank relations work by Howard H. Weigel, 
Assistant Vice-President. 

EO ——— 
Toronto Stock Exchange Elects Frank” G. Lawson 
as President Succeeding N. C. Urquhart 


At the annual meeting of the members of the Toronto 
Stock Exchange, held on June 21, Frank G. Lawson was 
elected President to succeed Norman C. Urquhart, whose 
presidential term of office had expired. The position of 
Vice-President was filled by the Hon. Manning W. Doherty, 
while Gordon R. Bongard was made Secretary and T. A. 
Richardson, Treasurer. All the officers were elected by 
acclamation. Members of the Managing Committee also re- 
turned by acclamation were: Norman C. Urquhart of N. C. 
Urquhart & Co., Fred J. Crawford of F. J. Crawford & Co., 
R. B. Duggan of Duncanson, White & Co., J. F. Stewart of 
Stewart MeNair & Co., and J. M. Scott Jr. of J. M. Ceott Jr. 
& Co. Elected to the committee to succeed Harry B. 
Houser, who retired from the Board after many years of 
service, was Wilfred G. Malcolm of A. E. Ames & Co. The 
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new member served last year on the Floor Committee. The 

new President makes the fortieth incumbent to hold office 

of the Toronto Stock Exchange. He entered the financial 
business with W. L. McKinnon & Co., later joining Stanley 

Moss in the formation of Moss, Lawson & Co., who became 

members of the Toronto Stock Exchange in 1925. Mr. Law 

son has had continuous service on Exchange committees 

since 1928, being Treasurer in 1931 and Secretary in 1932 

of the old Toronto Exchange; was Chairman of the Building 

Committee responsible for the erection of the new Stock 

Exchange building, and occupied the position of Vice- 

President last year. 

———_>———_—_ 

Fifteen Special Committees Appointed by President 
Lawrence of New York State Chamber of Commerce 
to Consider Industrial Relations, Judiciary Reform, 
World’s Fair, and Other Important Matters 


The Chamber of Commerce of the State of New York on 
June 19 made public the personnel of 15 special committees 
appointed by President Richard W. Lawrence to supplement 
the work of the several standing committees which are 
elected at the annual meeting. The special committees will 
censider such matters as industrial relations, judiciary re- 
form, relief of congestion in tax assessment reviews, na- 
tional defense, immigration, the World’s Fair, &c. They 
will submit their reports to the Executive Committee, of 
which William J. Graham is Chairman, before presenting 
them to the Chamber for approval. 

The World’s Fair Committee, with 15 members, is the 
largest, and with the opening date of the exposition less 
than a year away, is expected to be one of the busiest of 
the special Chamber groups. Lawrence B. Elliman, of the 
real estate firm of Pease & Elliman, is Chairman, succeed- 
ing George McAneny. The committees follow: 

Conservation of State Waters, Lands and Foreste—Guy DuVal, Chair- 
man; J. Richmond Pitman, Francis Louis Slade, Eric Pierson Swenson, 
Farnham Yardley. 

Industrial Problems and Relations—Lewis R. Gwyn, Chairman; Fred- 
erick Coykendall, Fred B. Dalzell, Jeremiah R. Van Brunt, Frederic T. 
Wood. 

Advisory to School of Business of Columbia University—Charles L. 
Bernheimer, Thomas A. Buckner, Frederick Coykendall John M. Davis, 
Charles T. Gwynne, Willard V. King. 

National Defense—Howard C. Smith, Chairman ; 
Arthur E. Orvis, Robert D. Sterling, John B. Trevor. 

Aviation—Albert C. Lord, Chairman; Jchn 8. Burke, Sherman M. 
Fairchild, Jerome J. Hanauer, John J. Ide, Fremont C. Peck. 

Immigration and Naturalization—John B. Trevor, Chairman; Edward L. 
Back, Francis K. Stevens, Henry R. Sutphen. 

Housing—-Charles G. Meyer, Chairman; Duncan G. Harris, George 
McAneny, Francis K. Stevens, Richard W. Lawrence, Alfred V. 8. Olcott, 
Leclanche Moen. 

World’s Fair—Lawrence B. Elliman, Chairman; Alfred L. Aiken, Her- 
man B. Baruch, Walter H. Bennett, Harvey W. Corbett, Thomas Darlington, 
Joseph P. Day, Ernest Iselin, George McAneny, Arthur M. Reis, Paul 
Schwartz, Hugh Grant Straus, D. L. Tilly, Frederic T. Wood, Clarence M. 
Woolley. 

Law Reform—John D. Dunlop, Chairman; Howard Ayres, Richard G. 
Babbage, Charles L. Bernheimer, Lawrence E. Elliman, H. Boardman 
Spalding, Robert D. Sterling, Charles A. Weil. 

Certiorari Proceedings in Tax Assessment Cases—Lawrence B. Elliman, 
Chairman; Richard G. Babbage, Philip A. Benson, Bernard P. Day, 
Frederick W. Ecker, Duncan G. Harris, Robert L. Hoguet, Peter Grimm. 

Speakers and Publications—Joseph H. McMullen, Chairman; Kenneth 
C. Hogate, Roswell C. McCrea. 

Advisory on Portraits—Henry Schultheis, Chairman; Harvey W. Corbett, 
Alexander McM. Welch. 

House—Carl F. Ahlstrom, Chairman; C. Everett Bacon, Vice-Chairman ; 
G. Hinman. Barrett, Richard D. Bloom, Grosvenor Farwell, Gustave A. 
Johnson, John Nickerson 3d, Ernest E. Quantrell. 

Economical and Efficient Education—Frederick J. Lisman, Chairman ; 
Howard C. Smith, A. Wellington Taylor, John R. Todd, Thomas F. 
Woodlock. 

Tourist Industry—Frederick P. Small, Chairman; Lucius M. 
John M. Franklin, Nelson A. ‘Loomis. 

SS 


President Roosevelt Names Nine for Investigation of 
Employer-Employee Relations in Great Britain 
and Sweden 


On June 22, from his home in Hyde Park, N. Y., President 
Roosevelt announced the appointment of a special commis- 
sion of nine members to study the operation of the British 
Labor Disputes Act and Swedish labor relations. The 
following is the group named by the President: 

Gerard Swope, President of the General Electric Co. 

Charles R. Hook, President of the American Rolling Mill Co. 

Henry I. Harriman, former President of the Chamber of Commerce of 
the United States. 

Lloyd K. Garrison, dean of the University of Wisconsin Law School. 

Robert Watt, representative of the American Federation of Labor in the 
International Labor Office at Geneva, Switzerland. 

William Ellison Chalmers, Assistant United States Labor Commissioner 
at Geneva. 

William H. Davis. lawyer, of New York City. 

Mrs. Anna M. Rosenberg, of New York, Regional Director of the Social 
Security Board. 

Miss Marion Dickerman, principal of the Todhunter School of New York. 


In letters to each member of the group the President 
acknowledged their acceptance of the appointment to co- 
operate on the preparation of a report on labor conditions in 

reat Britain, and asked them to proceed to Sweden to 
make a similar study there. 

The letter concerning British labor relations follows: 

It is with great pleasure that I have learned that you have accepted the 


invitation of the Secretary of Labor to cooperate in the preparation of a 
report on industrial relations in Great Britain. 


James G. Harbord, 


Boomer, 
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In view of the many comments that have come to my attention relative 
to industrial relations in Great Britain, I feel that there is a definite need for 
an impartial report which will adequately portray the real situation that 
prevails in British industry. 

I trust that, through conferring with British Government officials, 
industrial leaders and labor officials, you will be in a position to report to 
the Secretary of Labor not only on the exact status of labor-employer rela- 
tions in England, but also on the evolution of the established and accepted 
procedures that account for the current state of industrial relations in that 
country. 

Regarding the investigation of Swedish conditions the 
President said: 

With reference to my letter of June 16 relative to the investigation of 
labor conditions in Great Britain, I should appreciate it if, in the course of 
your investigation, you would arrange to proceed to Sweden and prepare a 
similar report on empleyer-employee relationships in that country. 

I trust that your report to the Secretary of Labor will deal fully with the 
situation as you find it to prevail in Sweden and the reasons therefor. 


A reference to the President’s plans to send a commission 
to Great Britain appeared in our issue of June 11, page 3741. 
-_— pS 


Eugene R. Tappen Resigns as Secretary of New York 
Curb Exchange 


Eugene R. Tappen, who has been with the New York Curb 
Exchange for over 26 years and its Secretary since December, 
1928, has resigned on account of ill health, it was announced 
yesterday (June 24). His resignation, which was submitted 
to the Board of Governors is to be effective Aug. 31. The 
Board adopted resolutions expressing its appreciation of Mr. 
Tappen’s long service as Secretary of the Exchange and its 
regret that the state of his health compelled his retirement. 
The Curb Exchange’s announcement continued: 

Mr. Tappen first became connected with the Curb on March 29, 1912, as 
office manager at 25 Broad Street, the headquarters of the then New York 
Curb Market Association. On May 26, 1915, he was appointed Assistant 
Secretary, which office he held until May 9, 1923, when he became First 
Assistant Secretary, continuing in that capacity until Dec. 26, 1928, when 
he was appointed Secretary, succeeding Alfred B. Sturges. 

He purchased a membership on the Exchange on Feb. 9, 1916, while 
still retaining his office as Assistant Secretary, which was permissable at 
that time. On Sept. 12, 1917, he was elected to the Board of Governors to 
fill a vacancy, and was twice re-elected for three year terms, in 1918 and 
1921. He sold his membership on Feb. 27, 1929, and thereafter devoted 
himself solely to his duties as Secretary of the Exchange. He has been on 
leave of absence for the past three months, but on the advice of his physician 
has decided not to return to his strenuous work as Secretary of the Exchange. 
No successor has been appointed. 

_ oO” 


Godfrey D. N. Haggard Appointed British Consul 
General at New York 

Godfrey D. N. Haggard, British Consul General of Paris, 
has been appointed British Consul General at New York, it 
was announced in London on June 9. He will succeed Sir 
Gerald Campbell, recently named High Commissioner to 
Canada. Mr. Haggard, who began his consular service in 
1908, was Consul General at Chicago from 1928-1932 and 
since then has been at his post in Paris. He is expected to 
take up his duties in New York in the autumn. 

ceneterwetillapediilinntiy 
Chicago Stock Clearing Corporation Elects Directors 
and Officers for Coming Year 

At the annual meeting of the Chicago Stock Clearing 
Corporation held on June 22, Arthur M. Betts, Morton D. 
Cahn, Ralph W. Davis, George E. Dernbach, Warren A. 
Lamson, Irving E. Meyerhoff, Charles C. Renshaw and 
Hugh H. Wilson were elected directors for the ensuing year. 
Messrs. Betts, Davis, Dernbach, Meyerhoff and Wilson are 
new directors. Messrs. Cahn, Lamson and Renshaw are 
re-elected. 

At the annual meeting of the directors of the Chicago 
Stock Clearing Corporation, held following the annual 
election, Morton D. Cahn was reelected President; Arthur 
M. Betts was elected Vice-President; Martin E. Nelson was 
reelected Secretary and Treasurer, and Robert T. Sundelius 
was reelected Assistant Treasurer. The directors appointed 
Morton D. Cahn as Chairman and Arthur M. Vetts and 
Charles C. Renshaw as members of the Executive Committee. 

-_——> 
Louis K. Comstock Reelected President of the Mer- 
chants’ Association of New York—Other Officers 
Reelected 


Louis K. Comstock was reelected President of the Mer- 
chants’ Association of New York at the annual meeting of 
the Board of Directors, on June 16. Other officers of the 
Association were reelected as follows: 

First Vice-President, John Lowry, President 
builders. 

Second Vice-President, Malcolm Muir, President of ‘‘News-Week.” 

Third Vice-President, Neal Dow Becker, President of the Intertype Corp. 

Treasurer, John S. Burke, President of B. Altman & Co. 

Secretary, S. C. Mead. 


Mr. Comstock is Chairman of the Board of “L. K. Com- 
stock & Co. and of the New York Title Insurance Co. 

Following his election Mr. Comstock said: 

I have consented to accept the presidency of the Merchants’ Association 
for another year largely because of my interest in carrying on certain 
projects that were initiated during the past year. Certainly one of the 
most outstanding problems facing the industry of the United States today 
is the adjustment of the attitude between employers and employees along 
lines that will establish between management and labor a spirit of team- 
work and friendly cooperation which will end the ceaseless procession of 
strikes and controversies. We believe that, in a recent pronouncement by 


of John Lowry,’ Inc., 
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the Executive Council of the American Federation of Labor, there was 
promulgated a eet of principles on which it is reasonable for all labor 
groups without regard to their affiliation in either the Committee for 
Industrial Organization, A. F. of L., or any independent organization to 
unite with management. Letters we have received from our members indi- 
cate that they are with us on this point. We are giving consideration to 
the special problem of finding the means by which these principles may 
be implemented. Naturally, conferences with labor leaders are involved. 

Speaking for ourselves, and I believe also for the greater part of 
industry, we are willing to proceed along the lines indicated. We expect 
to find the same attitude among the thoughtful labor leaders. I regard 
this problem as the most important immediately confronting the business 
of the United States, and I promise that everything the Association can 
reasonably do to help effect an adjustment along the lines indicated will 
be carried out. 
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S. M. Waters Nominated as ‘President of Mortgage 
Bankers Association of America Succeeding A. D. 
Fraser 

S. M. Waters, President of the 55-year old Minneapolis 
mortgage banking firm of M. R. Waters & Sons, Ince., will 
be the next President of the Mortgage Bankers Association 
of America, the organization’s nominating committee, 
headed by James W. Collins of Salt Lake City, announced 
in Chicago on June 23. The nomination was presented to 
the group’s Board of Governors on June 24 at their regular 
June meeting. Nomination by the committee is tanta- 
mount to election by the Association at the annual conven- 
tion in Chicago next October. Mr. Waters will succeed 
A. D. Fraser, President of A. D. Fraser, Inc., of Cleveland, 
and will assume office during the “Silver Anniversary” 
celebration marking the 25th year of the Association’s 
founding. He joined the Mortgage Bankers Association of 
America in 1930 and has served on its Board of Governors 
since 1933 and has been prominent for many years in various 
Association activities. The Association’s announcement 
further stated: 

Mr. Waters will assume office at a time when the Association will have 
reached an all-time high in membership. At present, total number of 
members is more than 500 from 41 States which is considerably higher than 
those for the peak days of construction activity during the middle twenties. 
Because of the specialized nature of the Association's field of banking 
activity, it has always held its membership rolls to a limited and flexible 
group that would permit the most effective cooperation and workability. 

——$_g___—_ 


New York State Bankers Association to Hold 45th 
Annual Convention at Saranac Inn, N. Y., June 
25 to 27—J. J. Pelley and W. R. White to Address 
Meeting 


The program of the 45th annual convention of the New 
York State Bankers Association was announced on June 18 
by Frank K. Houston, President of the Association. The 
convention is to be held at Saranae Inn, Upper Saranac, 
N. Y., June 25 to 27. Principal speakers at the convention 
will be J. J. Pelley, President of the Association of American 
Railroads; Dr. O. C. Carmichael, Chancellor of Vanderbilt 
University, Nashville, Tenn., and Thomas I. Parkinson, 
President of the Equitable Life Assurance Society of the 
United States. There will also be an informal talk by Wil- 
liam R. White, Superintendent of Banks of the State of 
New York. The following is also from the announcement of 
Mr. Houston: 

Particular interest is attached to the address of George B. Buck, consult- 
ing actuary of New York City, on a State-wide retirement system for 
banking employees and officials, to be followed by a progress report of the 
Board of Trustees which has been set up by the Association to put this 
system in effect in New York State. National and State banks which are 
members of the Federal Reserve System are now exempt from the Social 
Security Act, and except where individual] banks have set up their own 
pension systems, employees of such member banks do not enjoy protection 
similar to that which the Federal] law has imposed on other businesses. 

Importance is also attached to the report of the Committee on Trust 
Functions which, for the past year, has conducted a survey of trust costs, 
the results of which will be submitted at the convention by the committee. 

About 600 bank officers and directors are expected to attend. Sessions 
will be held on Saturday morning and evening (June 25) and on Monday 
morning (June 27), the annual dinner being held Sunday evening (June 26). 

Saturday morning session will include an opening address by Mr. Hous- 
ton, President of the Chemical Bank & Trust Co. of New York City; 
address by Mr. Pelley; and reports of the Committee on Agriculture and the 
Committee on Bank Costs. 

Saturday evening session will include remarks by Banking Superintendent 
White; address and report on the New York State Bankers’ Retirement 
System; and reports of the Committees on Trust Functions, on Education 
and on Legislation. Dr. Carmichael will speak at the annual dinner. 
The business session Monday morning will include Mr. Parkinson's ad- 
dress, the election of officers, and the report of the Committee on Reso- 


lutions. 
© cee eens 


R. L. Hoguet Elected Chairman of Group IV of Savings 
Banks Association of State of New York 


Robert Louis Hoguet, President of the Emigrant Indus- 
trial Savings Bank, New York City, was elected Chairman 
of Group IV of the Savings Banks Association of the State 
of New York at the annual meeting of the Group held on 
June 16. Rowland R. McElvare, Vice-President of the 
Bank for Savings, of New York City, was elected Secretary- 
Treasurer of the group which comprises the mutual savings 
banks in Manhattan, the Bronx and Westchester County. 
The Executive Committee for the coming year consists of 
—— A. Broderick, President of the East River Savings 
Bank; H. H. Calenberg, President of the Port Chester 
Savings Bank, and Howell T. Manson, President of the Dol- 
lar Savings Bank. Irving Van Zandt, President of the Union 
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Square Savings Bank, was elected to the Nominating Com- 
mittee of the State Association to select the President for 
the following year. Robert A. Barnet, President of the 
Irving Savings Bank, was named alternate member to this 
committee. 

————_—_—_. 


A. B. A. Graduate School of Banking Opens 1938 
Session at Rutgers University with Enrollment of 
oe Than 600 Bank Officers Representing 45 
tates 


_ More than 600 bank officers representing banks in 45 
States, Puerto Rico and England will be in attendance 
during the next two weeks at the fourth resident session of 
the Graduate School of Banking which opened in New 
Brunswick, N. J., on June 20, it was announced by Richard 
W. Hill, registrar of the school. The Graduate School of 
Banking is an advance school f r bank officers conducted by 
the American Bankers Association at Rutgers University. 
It offers a two-year course with three intensive residence 
sessions at the University and two years of extension work 
at home under the supervision of the faculty. 

The first session of the school was held in 1935 with 200 
bank-officer-students, who were graduated last year. The 
enrollment has now grown to 628 of whom 148 will be 
graduated at commencement exercises to be held July 1. 

The bankers study under a faculty of 37 members half of 
whom are university professors and half practical bank 
operation executives. In addition to classroom work the 
students will listen to evening lectures by prominent econ- 
omists, bankers and university men, including Col. Leonard 
P. Ayres, Vice-President of the Cleveland Trust Co., Cleve- 
land, Ohio; William G. Price, Assistant Vice-President of 
the National City Bank, New York City: Dr. Everett Dean 
Martin of Claremont Colleges, Claremont,-Calif., and Dr. 
Harry Hepner, ‘professor of psychology at Syracuse Uni- 
versity, Syracuse, N. Y. The announcement went on to 
say: 

The faculty of the school is national in its scope and consists of representa- 
tives from universities throughout the country, including Harvard Uni- 
versity, Princeton University, Rutgers University, University of North 
Carolina, New York University and the National University Law School 
at Washington, D.C. A number of bank executives and specialists from 
New York City, Chicago, Detroit, Philadelphia, and Winston-Salem, 
N. C., are a part of the faculty, as are three governmental officials. 


— 


Federal Savings and Loan Associations Celebrate Fifth 
Anniversary—-Have Membership of 1,346 Institu- 
tions with Assets of $1,178,560,000 


The system of Federal savings and loan associations céle- 
brated its fifth anniversary during the past week with a 
membership of 1,346 institutions, having assets of $1,178,- 
560,000, it was announced on June 18 by the Federal Home 
Loan Bank Board. The following regarding the history of 
these institutions is from the announcement in the matter: 

Federal associations were authorized by Congress in 1933 as a result 
of the economic events of that period, providing the country with its first 
national system of uniform type thrift and home financing organizations. 
Since then, 641 new Federals have been chartered and 705 State-chartered 
associations have converted to Federal charter. ‘ ‘ 

This great modern system began modestly, the first charter being granted 
to an association with a capital of only $7,500. Today that association 
has assets of more than $9,500,000, of which about $8;500,000 is invested 
in home mortgages in its community. The largest Federal in the country 
is one in New York City, having resources of $38,600,000, it being one of 
those which have converted from State to Federal charter. e 

Savings invested in Federals have mounted rapidly in practically every 
part of the Nation. A study of the progress of these associations for 1937 
showed an average net increase in private investments of 17.4%, although 
the increase ran as high as 40% in some districts, the Southeast and the 
lower Pacific coast heading the list. 

‘Federals complement State-chartered associations in providing the 
country with adequate home-financing and thrift facilities and together 
both groups have brought the benefits of such facilities into virtually all 
the counties in the United States,” it was pointed out by Preston Delano, - 
Governor of the Federal Home Loan Bank System. ‘The Federal Home 
Loan Bank Board, with the assistance of leaders of the savings and loan 
business, has worked out the most modern practices and policies for the 
Federals and it has thrown about the investments of the shareholders the 
most approved safeguards possible.” 

All Federals are required to insure the safety of their investors’ funds 
up to $5,000 each through the Federal Savings and Loan Insurance Corpo- 
ration, a $113,000,000 Federal Government instrumentality. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The Board of Directors of Empire Trust Co., New York, 
has declared a quarterly dividend of 15c. a share payable 
July 1, 1938, to stockholders of record June 27, 1938. This 
compares with 25c. a share for the preceding quarter. The 
President, Leroy W. Baldwin, states that second quarter 
earnings and profits, with the last eight days of June esti- 
mated, are in excess of $80,000, or 22.8c. a share, and for the 
first half year in excess of $150,000, or 42.8¢. per share. 

—_—~e—— 

Arrangements were completed June 21 for the sale of a 
membership in The Chicago Stock Exchange at $1,500, un- 
changed from the last previous sale. 

. sa A Titi 

Arrangements were made June 22 for the transfer of two 
New York Stock Exchange memberships at $58,000 each. 
The previous transaction was at $51.000. on June 20. 








4054 Financial 
A membership on the New York Cotton Exchange sold 
June 20 for $8,500, up $400 over the previous transaction. 


—_e—_ 

At a meeting held June 21 the Board of Trustees of Title 
Guarantee & Trust Co., New York, elected William Barth- 
man a trustee of the company to fill the vacancy created by 
the death of James H. Post, who had been a member of the 
Board for many years. Mr. Barthman is the present head 
of the jewelry house of William Barthman. ie 

—o— 

William P. Husband Jr., State Bank Commissioner for 
Massachusetts, announced on June 16 that dividends 
amounting to $761,600 would be paid by July 2 to 42,800 
depositors in four banks affiliated by the closed Federal 
National Bank of Boston, according to the Boston “Tran- 
script” of June 16, which went on to say: 

Payment of $65,759 to 4,148 depositors in the Brockton Trust Co. 
(Blockton) will be ready June 23, while 5,886 depositors in the Inman 
Trust Co., Cambridge, may claim $106,844 June 27. 

The Bancroft Trust Co., Worcester, will pay $288,325 to 14,720 de- 
positors, June 30, and the Lawrence Trust Co. will distribute $360,683 
to 18,683 depositors July 2 through the Community Savings Bank of 
Lawrence. 

Commissioner Husband was instructed. by the Governor to continue to 
make every effort possible to release further dividends eo that the de- 
positors may have the use of their money which has been tied up so 
long in closed banks. 

—e—— 

William N. Price, Vice-President and a member of the 
Board of Managers of the Germantown Savings Fund, Phila- 
delphia, Pa., recently completed 50 years of service with the 
institution, where he began his career at 18 years of age, 
it is learned from “Money and Commerce” of June 18. 

—_e—_ 


Mahlon K. Robb has been elected Trust Officer of the 
Bellefonte Trust Co., Bellefonte, Pa., it is learned from a 
dispatch from State College, Pa., appearing in “Money and 
Commerce” of June 11, which added: 

Graduating at the Bellefonte High School, class of 1924, he took a 
course in the Wharton School of Finance at the University of Pennsyl- 
vania, in Philadelphia, specializing in finance. During vacation periods 
he worked for the Fidelity Trust Co. in Philadelphia. Since 1929 he has 
been with the Irving Trust Co., New York City, in the Department of 
District Credit Analysis. 

—e—— 

" Seventy-five years ago on Monday of this week—June 20, 
1863—the First National Bank of Philadelphia, Philadelphia, 
Pa., received its charter, Charter No. 1 issued under the 
National Bank Act, passed by Congress in that year. Shortly 
thereafter ihe new bank opened for business in a modest 
way with resources of but $150,000. Today the First 
National (according to its latest published statement) has a 
capital structure of more than $8,500,000; deposits of $85,- 
006,726, and total resources of $94,993,043. In addition to 
the bank’s main office at 315 Chestnut Street, it maintains 
three branches in Philadelphia. Livingston E. Jones is the 
present head of the First National (the seventh man to hold 
the Presidency since its founding) and among the other chief 
officers are: Harry J. Haas, Carl H. Chaffee (and Cashier) 
and William A. Nickert, Vice-Presidents, and Howard D. 
Sordon, Thomas W. Smith and Irwin Fisher, Assistant Vice- 
Presidents. 

=— —_— | ee Gene . ae _ 
Directors of the Miners’ National Bank of Pottsville," Pa., 
on June 15 elected J. Robert Bazley First Vice-President of 
the institution and a director. In the latter office he suc- 
ceeds the late Louis F. Ulmer. Pottsville advices, appear- 
ing in “Money & Commerce” of June 18, from which this 
is learned, added: 

Mr. Bazley is head of the engineering contracting firm of J. Robert 
Bazley, Inc., with plant and offices at Port Carbon. He has just finished 
a term as President of the Pottsville Chamber of Commerce and is President 
of the Pottsville Community Chest. alicia an! 


. . —_ 9 come y e 

William L. Thede, a Vice-President of the Fifth Third 
Union Trust Co. of Cincinnati, Ohio, (ince 1934, was given 
the additional office of Cashier at the regular meeting of the 
directors on June 21, succeeding in that capacity the late 
Louis C. George. He will also serve as Secretary to the 
Board of Directors. The Cincinnati “Enquirer” of June 22, 
from which this is learned, added: 

Mr. Thede started in the banking profession in 1899 as a messenger for 
the predecessor Union Savings Bank & Trust Co., later serving as Assistant 
Secretary and as Secretary of that institution. Oe nie 











C ‘ P ee 
- oncerning the affairs of the former Central Republic 

ank & Trust Co. of Chicago, Ill., the Chicago “Tribune” 
of June 16 carried the following-3@@ PMG aa 3 * 

Judge James F. Fardy of the Supreme Court, yesterday (June 15), 
pare ages & suit brought on behalf of stockholders of the old Central Re- 
a c Bank & Trust Co., seeking recovery of $8,000,000 from the City 

ational Bank & Trust Co., successor to the Central Republic, and Charles 
G. Dawes, Chairman of the new bank. 

The original complaint, charging that assets and good will of the Central 
Republic were transferred illegally to the new bank in 1932, was filed in 
May, 1937, in the name of Wynnett W. Mclllvaine, a stockholder and 
former employee of the Central Republic. 

Judge Fardy dismissed the original complaint as wel! as a subsequent 


petition in which Mclllvaine’s attorneys sought permission to file an 
amended bill. The judge ruled that MclIllvaine had no cause of action as a 
stockholder of the bank, pointing out that stockholders may bring suit in 
behalf of the corporation in which they have an interest but not on their 
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Moreover, he said, such an action would have to be brought in the court 
which had jurisdiction over the receivership. In the case of the Central 
Republic the receivership is under the jurisdiction of the Circuit Court. 
Charles H. Albers, the receiver, originally was appointed by the State 
Auditor under the provision of the Illinois Banking Act. > ol 

In dismissing MclIllvaine’s suit, Judge Fardy emphasized that he was‘not 
passing on the legality of the transactions attacked in the suit. . 

If the transactions were illegal and void as charged, it still would, not 
constitute a cause of action, Judge Fardy said. 

The defense entered by the City National, Dawes, and Receiver Albers, 
who was named a codefendant, denied that banking business and goodwill 
taken over from the Central Republic had a value of $8,000,000 as the suit 


alleged. 
—e—_ 


The First National Bank of Chicago, Chicago, Ill., one 
of the largest banks in the country, will celebrate its 75th 
anniversary on July 1. Organized in the first half of 1863, 
when the country was in the throes of the Civil War, its 
original charter being granted under the law enacted by 
Congress that year (later known as the National Bank Act), 
the First National opened for business on July 1, 18638, with 
an initial capital of $100,000, the maximum amount being 
set at $1,000,000. Its first quarterly statement, published 
Sept. 30, 1863, showed total resources of $481,849. In part, 
the bank, in a sketch of its history, further says: 

Within less than 10 years after the opening of the bank it went through 
the baptism of the great Chicago fire. The flames swept over the entire 
bank structure, but its walls were left standing and a portion of the 
interior was unharmed. The eafes and vaults withstood the heat of the 
fire and not a security or paper of value was destroyed, and all of the 
books were intact. Temporary quarters were found, and within 10 days 
business was going on as usual. The old building was restored and within 
three months was ready for occupancy. While the total loss sustained 
did not exceed $250,000, it was not a matter of small consequence to the 
comparatively young institution. 

By the end of December, 1872, the First Natoinal Bank had total 
resources of over $4,900,000. Its financial condition was excellent at the 
opening of the next year, which gave the bank its first real test in a 
money panic. It passed through those strenuous days meeting all of the 
demands of its depositors. Through a period of great stress, it fulfilled 
every obligation. After the crisis had been successfully weathered, its 
prestige was so greatly enhanced that it was recognized as one of the 
foremost banks of the Middle West. Despite the fire and the depression, 
the bank continued to grow, and its balance sheet on Dec. 26, 1873, 
showed total resources of $5,854,000. 

Under the National Bank Act no provision was made for the renewal 
of charters, and in April of 1882 it became necessary to secure a new 
charter, No. 2670, thovgh the bank continued in effect as the same 
institution. This continuity was later recognized by the Comptroller of 
the Currency and No. 8 in the National Banking System reassigned to the 
bank. The bank at this time moved from State and Washington Streets 
to its new building at Dearborn and Monroe. This has since been the 
location of the bank, though a little more than 20 years’ growth made 
the first building inadequate, and a new structure was erected, eventually 
occupying the frontage from Dearborn to Clark—321 feet—with entrances 
from both streets. 

The capital, which had remained at $1,000,000 until the issuance of 
the new charter, was gradually enlarged. In May, 1882, the directors 
voted to increase the amount to $3,000,000; in 1900 the capital was 
increased to $5,000,000, and two years later was made $8,000,000; in 
1910, $10,000,000; in 1920, $12,500,000; in 1926, $15,000,000; in 1929, 
$25,000,000, and in 1936, $30,000,000. In 1934, in common with many 
other leading banks throughout the country, the bank sold to the Recon- 
struction Finance Corporation $25,000,000 of preferred stock, all of which 
was retired by July, 1936. The surplus fund was increased at various 
times, and now is equal in amount ($30,000,000) to the capital. 

Three banks have merged with the First National: the Union National 
in 1900, the Metropolitan National in 1902, and the Union Trust Co. 
in 1929. In 1933 the business of the First Union Trust & Savings Bank, 
its wholly-owned affiliate which conducted all of the investment, trust, 
real estate loan and savings business, was absorbed. Its organization in 
1903 was prompted by certain advantages accruing to State banks, due 
to restrictions under the national banking laws. Subsequent changes in 
the regulations altered the situation, and the directors believed that the 
best interests of the bank’s customers could be served by consolidating 
all of its complete facilities under one organization. The First National 
also assumed the deposit liabilities of the Foreman-State National Bank 
and its State-chartered affiliate in June, 1931, under an agreement with 
Clearing House members and some of the principal shareholders of the 
liquidating banks. . . . 

The bank has continued unchanged in name and character, and has 
been fortunate indeed in its chief executives. The record shows four 
Chairmen, each a banker of 40 years’ experience. The seven Presidents 
have had an average of more than a decade in the office and a quarter 
of a century as officers of the bank. Each, except the first, who was a 
banker of distinction when the First National was organized, served under 
his immediate predecessor as Senior Vice-President. . . . 

In the 75 years since it opened in 1863, the First National Bank has 
increased its total resources from a few hundred thousand dollars to a total 
well over $900,000,000. The official staff is headed by John P. Oleson, 
Chairman; Edward E. Brown, President; Bentley G. McCloud, R. Frank 
Newhall (also Cashier), James B. Forgan and Harold V. Amberg, Executive 
Vice-Presidents. 

——@———— 


Calvin Fentress has been elected President of the Per- 
sonal Loan & Savings Bank of Chicago, Ill., to succeed the 
late Willoughby G. Walling, according to an announcement 
by Joseph E. Otis, Chairman of the Board of Directors. 
Mr. Fentress, who has been a director of the institution 
since its organization 21 years ago, is Chairman of the 
Board and President of Baker, Fentress & Co., operators 
and managers of lumber enterprises in the South and West. 
At the same time the directors named Robert B. Umberger 
Executive Vice-President and added Walter L. Vincent, 
President of the Central-Illinois Securities Corp., to the 
Executive Committee. Marvin B. Pool continues as Chair- 
man of the Executive Committee, a post he has held for 
over 15 years. Mr. Umberger, the new Executive Vice- 
President, since going to Chicago from the Iowa National 





Financial 


Bank of Des Moines, Iowa, in 1917, has been successively 
Secretary, Cashier and Vice-President of the institution 
(formerly the Chicago Morris Plan Bank). 

——_¢——_- 

From the “Commercial West” of June 18 it is learned 
that the following promotions were announced on June 15 
by the Livestock National Bank of Omaha, Neb.: R. H. 
Kroeger advanced from Cashier to a Vice-President; Paul 
Hansen promoted from Assistant Cashier to Cashier, and 
Chester G. Pearson and Herbert H. Echtermeyer advanced 
to Assistant Cashiers. The paper continued: 

All have grown up with the bank and from the ranks, Mr. Kroeger 
starting as a messenger in 1914; Mr. Pearson began as a messenger in 1922, 
and Mr. Echtermeyer in 1920. 

——e—— 

Two defunct Chattanooga, Tenn., banks—the First Na- 
tional Bank and the Chattanooga National Bank—on 
June 13 planned to distribute liquidation dividends, totaling 
$568,260 and $494,000, respectively, it is learned from Chat- 
tanooga advices (Associated Press) on June 11, which 
added: 

The distirbution will be made jointly, and involves about 16,000 checks. 
This distribution excludes creditors, the receivers said. 

This payment brings the total liquidation dividend paid by the Chat- 
tanooga National to 62144%, and by the First National to 75%. 

—~—- 

J. W. Beasley, Executive Vice-President of the Guaranty 
Bank & Trust Co. of Alexandria, La., on June 15 was elected 
President of the institution to succeed the late Joseph A. 
Bentley, it is learned from Alexandria advices on that date 
to the New Orleans “Times-Picayune,” which continued, 
in part: 

Mr. Beasley became a director of the bank on Jan. 9, 1929, and was made 
Executive Vice-President on Jan. 13, 1931. He came to Alex- 
andria in 1914 and for several years"he was connected with the mercantile 
firm of Weil Bros. & Bauer. In 1917 he engaged in business as a certified 
public accountant and income-tax adjuster, and continued in this business 
until he became Executive Vice-President of the bank. 

— 

In indicating that five branch banks in the Province of 
Alberta, Canada, three of them belonging to the Bank of 
Montreal, and two to the Canadian Bank of Commerce, were 
to be discontinued shortly, Calgary, Ala., advices (Canadian 
Press) on June 14 said: 

Five branch banks will be closed in Alberta within the next months. 
bank officials announced today (June 14). 

Branches of the Bank of Montreal at Islay and Mannville will close 
on July 16, William McDonnell, Superintendent, announced. 

James Moreton, Superintendent of the Bank of Commerce, said the 
branch at Delia would close on June 30 and those in Vegreville and 
Bawlf on July 16. 

Mr. Moreton said increased taxation and conditions generally made it 
impossible to operate the branches at a profit. 

—e—_ 

T. B. Weatherbee, Manager of the Los Angeles, Calif., 
branch of the Canadian Bank of Commerce (head office 
Toronto, Canada) has been named Manager of the bank’s 
main branch in Montreal, it was announced in Los Angeles 
on June 12, according to Los Angeles advices on that date 
to the New York “Times,” which further stated that he will 
be succeeded by H. H. McKee, for the last five years 
Manager of the Seattle branch. 

———_@——_- 


The directors of the Midland Bank, Ltd., of London, an- 
nounce the following important new appointments: Herbert 
A. Astbury as a director of the bank and Chief General 
Manager; Gerald P. A. Lederer as Assistant Chief General 
Manager, and Clarence T. A. Sadd as Deputy Chief General 
Manager. At the same time the directors announce the 
resignation, owing to ill health, of Frederick Hyde-as Man- 
aging Director, after 53 years of “highly valued service” 
in the institution. Mr. Hyde continues as a member of the 
Board of Directors. Mr. Astbury, the new director and 
Chief Executive Officer, an outline of his career says, 
entered the service of the Midland Bank (then known as 
the London and Midland Bank) in January, 1892. After 
serving the first two years at the New Street, Birmingham, 
branch of the bank, then the principal office, Mr. Astbury 
was located at a London branch and at the head office as a 
branch Superintendent, and subsequently for many years 
held managerial positions at Cardiff, Derby, Leicester and 
Birmingham. In 1920 he was recalled to the head office 
and appointed an Assistant General Manager, and four 
years later (November, 1924) was named a Joint General 
Manager, the office (it is understood) he now relinquishes 
to assume his new position. 
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THE CURB EXCHANGE 


This week brought a remarkable demonstration of renewed 
activity on the New York Curb Exchange, and as the trend of 
prices continued to point upward, many stocks climbed into 
new high ground for the year. Practically every active group 
joined the advance but the best gains were among the 
specialties and mining and metal issues. Oil shares registered 
modest advances but. the gains in-the publie utility group, 
while fairly substantial, were less pronounced. The volume 
of transfers gradually moved upward as the week advanced. 

Narrow price changes with a tendency toward higher 
levels were Sperone during the¥ abbreviated session on 
Saturday. Public utilities and some selected industrials 
were the most active, but the list, as a whole, was extremely 
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quiet, the transfers for the day dipping to approximately 
27,000 shares, the lowest level in several years. Openi 
prices were generally firm but interest was lacking an 
trading drifted along until near the close when the market 
developed a little strength, but most of the changes were in 
minor fractions and largely on the side of the decline. Cellu- 
loid 1st pref. was particularly weak and slipped back 4 points 
to 51. Pepperell Manufacturing, on the other hand, ad- 
vanced 114 points to 60 on a small turnover. 

Renewed activity all along the line was in evidence as the 
market opened on Monday. The improvement extended to 
all classes of stocks in all sections of the list, the gains ranging 
up to 5 or more points. Favorable news was more common 
than for several days. Industrial specialties were in demand 
and some buying was apparent among the preferred stocks 
in the public utility group. Oil shares resumed their advance 
and mining and metal issues were quiet with only modest 
changes. Conspicuous on the side of the advance were 
Aluminum Co. of America, 31% points to 75; Gulf Oil Corp., 
2% points to 39; Newmont Mining, 314 points to 56} 
Pittsburgh Plate Glass, 414 points to 74; Aluminium, Ltd., 
2 points to 86 and Humble Oil, 1% points to 62. 

Curb stocks continued to move on the side of the advance 
on Tuesday, and as the day progressed, a fairly large list of 
active stocks moved to new tops for the year. Pittsburgh 
Plate Glass was especially strong and moved briskly forward 
7% points to 8114 at its peak for the day and finally closed 
at 794 with a net gain of 514 points. United Gas pref. was 
also prominent as it climbed 8 points to 88. Other stocks 
conspicuous on the side of the advance were Aluminium, 
Ltd., 314 points to 8914; Brown Co. pref., 3 points to 20%; 
Central Power & Light pref (7), 4 points to 74; New Jersey 
Zine, 34 points to 5514; and Pa. Salt, 314 points to 125. 

Mining and metal stocks led the advance as the Curb 
market continued to push briskly ahead on Wednesday. The 
forward movement was not confined to this group but 
extended to all parts of the market and a number of sub- 
stantial gains were apparent as the session ended. Trading 
was active, the transfers climbing up to 204,990 against 
192,550 on the previous day. There were 405 issues traded 
in, of which 254 closed on the side of the advance and 55 on 
the side of the decline. Prominent in the day’s advances 
were Childs pref., 44% points to 38144; Lynch Corp., 2% 
points to 293%; N. J. Zine, 41% points to 60; and Newmont 
Mining, 4 points to 62. 

Tiad‘ng was fair.y brisk during most of the session on 
Thursday, and while there was, at times, considerable profit 
taking apparent, the list was substantially higher as the 
market closed. Oil stocks and public utilities were active 
and registered a number of small gains. The aluminum 
shares were in demand at higher prices and some of the 
specialties showed moderate improvement. Prominent 
among the issues closing on the upside were Aluminum Co. 
of America 3 points to 81%; Brill pref., 31% points to 23%; 
Lynch Corp., 25% points to 32; General Public Service pref., 
8 points to 40; Jones & Laughlin Steel 114 points to 32%; 
Nehi Corp., 2 points to 42 and Newmont Min. 2 points to 64. 

Stocks continued to move upward during the early trading 
on Friday, and while the profit taking that appeared during 
the forenoon checked the advance to some extent, there were 
a goodly number of substantial gains recorded as the market 
came to a close. The volume of transfers was the top for 
the week, the sales climbing up to 318,000 shares against 
299,000 on Thursday. Public utilities were somewhat 
stronger and there was considerable buying interest a tgeccto 
in the industrial specialties. Mining and metal stocks were 
comparatively quiet and oil issues were irregular with frac- 
tional gains and losses. As compared with Friday of last 
week, prices were higher, Aluminum Co. of America closing 
last night at 84 against 71 on Friday a week ago; American 
Cyanamid B at 20 against 171%; American Gas & Electric at 
28 against 27; Carrier Corp. at 253% against 22; Cities Service 
at 93% against 81%; Creole Petroleum at 21%, against 1914; 
Electric Bond & Share at 83% against 634; Fisk Rubber Corp. 
at 63% against 55<; Ford of Canada A at 181% against 1614; 
Gulf Oil Corp. at 401% against 3614; Humble Oil (new) at 
651% against 6034; International Petroleum at 251% against 
2314; Niagara Hudson Power at 77% against 674; Sherwin 
Williams at 90 against 797%; Standard Oil of Kentucky at 
1714 against 163%, and United Shoe Mach. at 70 against 68. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Bonds (Par Value) 


Foretgn Foretgn 
Government | Corporate 


$7,000 





Stocks 
(Number 
of 
Shares) 


Week Ended 


June 24, 1938 Total 


$532,000 
1,209,000 
1,428,000 
1,637,000 
1,761,000 
1,653,000 


$8,220,000 





27,165 
141,320 
191,220 
204,835 
298,745 
318,010 


1,181,295 




















$7,976,000' $113,000! $131,000 





Jan. 1 to June 24 
1938 1937 
19,495,581 65,375,182 
$155,752,000 $240 ,992,000 
3,447,000 7,267,000 
3,174,000 


6,266,000 
$162,373,0001 $254,525,000 


Week Ended June 24 
1938 1937 
1,181,295 845,585 
$6,077 ,000 
195,000 
116,000 


$6,388 .000 








Stocks—No. of shares . 
Bonds 


Foreign government. - - 
Foreign corporate 
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Foreign Exchange orders transacted in all 
| currencies quoted in the New York market. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT 
55 BROAD STREET, NEW YORK 
European Representative Office: 1, Cornhill, London, E.C.3 
Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 























FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JUNE 18, 1938 TO JUNE 24, 1938, INCLUSIVE 





Noon Buytng Rate for Cable Transfers in New York 
V 


Country and Monetary alue in Untted States Money 
Untt 





June 18 | June 20 , June 2l1 | June 22 | June 23 | June 24 





Europe— 3 > s 
Belgium, belga .169933 169983 169763 
Bulgaria, lev .012425*| .012400*| .012425* 
Czechoslov’ia, koruna! .034822 | .034816 | .034762 
Denmark, krone___.| .221880 | .221765 | .221343 
Engl'd, pound sterl’g}4.970486 [4.967291 |4.958333 
Finland, markka__.-| .021900 | .021937 | .021881 

.027872 | .027886 | .027569 
Germany, reichsmark| .403977 | .403856 | .403105 
Greece, drachma__..-| .009098*) .009100*| .009081* 
Hungary, pengo..--| .197650*| .197600*| .197650* 

.052604 | .052603 | .052607 
Netherlands, guilder.| .554677 | .554511 .553722 
Norway, krone .249727 | .249643 | .249125 
Poland, zloty..-.-. .188333 | .188333 | .185333 
Portugal, escudo-- ~~. 
Rumania. leu 


3 
-169808 
.012425* 
-034728 
-221475 
4.961319 


3 
-169605 
-012400* 
-034726 
-221187 
-955208 
.021860 
027847 
402756 
-009075* 
-197650* 
.052603 
.553688 
.248968 
.188333 
.044804 
-007300* 
-058000* 
.255468 
.229744 
.023225* 


169613 
.012425* 
034735 
221312 
958611 
021865 
.027870 
402788 
0090894! 
.197650* 
052603 
553905 
249106 
188333 
044820 
0073004] °. 
.058000* 
-255628 
.229633 
.023250* 


.044900 | .044866 | .044866 
-007257*| .007300*| .007300* 
.060006*} .058000*| .058000* 
-256233 | .256121 y 
.229600 | .229563 
.023275*| .023300* 


Switzerland, franc. -_- 

Yugoslavia, dinar. -- 
Asia— 

China— 
Chefoo (yuan) dol’r 
Hankow (yuan) dol 
Shangha!l (yuan) dol 
Tientsin (yuan) dol. 
Hongkong. dollar. 

British India, rupee... 

Japan, yen .289529 

Straits Settlem’ts, dol .575562 
Australasia— 

Australia, pound --- ‘3.960375 

New Zealand, pound. 3.991625 
Africa— 

South Africa, pound.|4.922125 
North America— 


.023262* 


-181250* 
.181250* 
.180312* 
-181250* 
-303937 
-367967 


-187083* 
-187083* 
-187187* 
.187083* 
-309093 
.367787 
.289555 
.575250 


3.958750 
3.988750 


.185833* 
.185833* 
.185937* 
-185000* 
-308812 
.367109 
-288893 
.574687 


-181250* 
-181250* 
. 180937 * 
-181250* 
-308187 
.367237 
-288891 
.574125 


-180000* 
-180000* 
-180000*] . 
-178750*| . 
-3036 56 
-367400 
-288825 
-575250 


3.950375 
3.981093 





- 950000 
3.981500 


.909 166 


3.948250 
3.979750 


4.906875 


-989375 
-999333 
-208500* 
-986875 


.330365*! 
:058540* 
:051680* 


3.951750 
3.9 53250 


4.911875 
-989707 | .989765 
.999333 
-203000*} . 
-987265 


-330485* 
-058540* 


4.919375 4.909583 
-991191 
-999333 
-206875* 
-988645 


-991875 
.999333 
-209375* 
-989375 


-989863 
-999333 
-209500* 
-987421 


-330540* 
.058540* 
-051680* 
-040000* 
-532500* 
.652460* 


Cuba, peso 

Mexico, peso 

Newfoundl!’d, dollar. 
South America— ’ 

.831210* 

.058500 * 

.051680* 


.331343* 
:058700* 
:051680* 
.040000*| 
.552500*| .55251 | 
'653981* .653614* 


.330810* 
-058540* 
-051680*) .051680* 
-040000*| .040000*| .040000* 
.552500*| .554000*| .554000* 
.6522121'*.6522°0 | .652680* 


peso—official_ 
“ export. 
Colombia, peso-__..- 





Chile, 




















* Nomina! rate. 


THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 8, 1938: 

GOLD 


The Bank of England gold reserve against notes amounted to £326,409,953 
on June 1 showing no change as compared with the previous Wednesday. 
In the open market about £1,675,000 of bar gold was disposed of at the 
daily he J during the past week. Conditions have been quieter than of 
late, but demand from the Continent has continued and prices have been 
maintained at a small premium over dollar exchange parity. 
Per Fine Os. 


pes. 140s. 8d. Average ¥ 
e following were the United K om imports and exports of gold, 
registered from mid-day on the 30th ulto. to mid-day on the 4th inet: 
‘zports 
£2,170.775 United States of America. £3,517,778 
410,026 France 297,719 
17,555 Netherlands 
210,240 Switzerland 
11,186 Austria 








Per Fine Oz. 
40s. 7d. 


£7 955,703 . ° 
The SS. Strathallan which sailed from Bombay on June 4 i 


tps uae cle 
e Southern esian gold output for April, 1938, amounted to 67,813 
fine ounces as com with 68,107 fine ounces for ‘March. 1938, and 


68,059 fine ounces for April, 1937. 
mn ton Silver 
r. Morgenthau, Secretary of the United States 
on June 2 that it had been derided to extend the silver 


} my China, which otherwise would have expired on 


. announced 
urchase eam me | 
ich the agreement was to be extended was not at wr 
he announcement imparted a slightly firmer tone to the market and 
prices made a slight advance which, however, proved only temporary, 
qageations today the oo as those ease a week ; 
ve been no fresh features; s tors have sold and there have 
pase ome pee trade purchases, whilst the Indian Bazaars have both 
ere is no indication of any important change, but the presen 
prices would appear about high enough for the he Ky nies —— 
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The following were the United Kingdom imports and exports of silver, 
registered from mid-day on the 30th ulto. to mid-day on the 4th inst.: 
Imports Exports 
United States of America. y £921,585 
British India 35,810 
Germany 13,595 
Aden & Dependencies - - - 
Other countries - - - -. - --- Other countries 
£57 ,295 £1,003 ,157 
x Coin of legal tender in the United Kingdom. z Coin not of legal tender 
in the United Kingdom. y Including £860,000 in coin not of legal tender 
in the United Kingdom. 
Quotations during the week: 
IN LONDON 
—Bar Silver per Oz. Std.- 
Cash 2 Mos. 
June 2___-18 15-16d. 18 %d. 
June 3__--19 1-16d. 18% d. 
June 4____19 1-16d. 18%d. 
184d. 


June 7_-_-- , 

June 8_--- 18%d. 

Average_-_-_19.00d. 18. . _ June 7 : 43 cents 
The highest rate of exchange on New York recorded during the period 

rom the 2d to the 8th June, 1938, was $4.95% and the lowest $4.94. 


IN NEW YORK 
(Per Ounce .999 Fine) 
43 cents 





ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed.. Thurs., Fri. 
June 18 June 20 June 21 June 22 June 23 June 24 
Silver, per oz_. 18 11-16d. 18 13-16d. 18 15-16d. 18 15-16d. 18 15-16d. 1°d. 
Gold, p. fine 0z.140s. 10d. 140s. 10d 1408. 944.1408 10d. 1408. 9d. 140s. 10d. 
Consols,244%. Holiday £745-16 £743-16 £74% £74 5-16 £74 7-16 
British 3% % 
War Loan... Holiday £101% £101% = £101 % 
British 4% 
1960-90..... Holiday £113% £113 £113 £113% £113% 


The price of silver per ounce (in cents) in the United 


States on the same days has been: 
Bar N. Y.(for.) Closed 42% 42% 
U. 8. Treasury 
(newly mined) 64.64 64.64 


COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 


£101 % £101% 


42% 42% 42% 


64.64 64.64 64.64 64.64 











Aug. 31, 1919, 
When War Debt 
Was at tts Peak 


Dec. 31, 1930, 
Mar. 31, 1917, Lowest Post-War 
Det 


Pre-War Del 


$1,282 ,044,346.28/ $26,596,701 ,648.01 
74,216,460.05| 1,118,109,534.76 





$16,026,087 ,087 .07 
306 803,319.55 


Gross debt 
Net bal. in gen. fund_-- 





Gross debt less net 
bal. in gen. fund__-_| $1,207,827,886.23)$25,478,592,113.25|$15,719,283,767 .52 


$12.36 $250.18 $129.66 








Gross debt per capita--- 
Computed rate of int. 
per annum on interest- 
bearing debt outstand- 
ing (percent) ......-. 


2.395 4.196 





May 31, 1937, 
A Year Ago 


April 30, 1938 


Last Month May 31, 1938 


$35,212,807 ,987 .68)$37 509,946,998 .48|%$37 ,422,327 043.23 
1,753 547,360.03} 2,688,869,421.39| °2,566,919,735.54 





Gross debt 
Net bal. in gen. fund... 





Gross debt less net bal. 
in general fund_ . . .|$33,459,260,627 .65/$34 821,077,577 .09/$34.855,407,307.69 


«$272.41  @ $288.66 ~ @$287.83 








Gross debt per capita - - - 

Computed rate of int 
per annum on interest- 
bearing debt outstand- 
ing (percent) 


a Subject to revision. 


2.565 











2.576 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
June 25) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
15.9% below those for the corresponding week last year. 
Our preliminary total stands at $4,986,263,870, against 
$5,927 ,128,104 for the same week in 1937. At this center 
there is a loss for the week ended Friday of 18.8%. Our 
comparative summary for the week follows: 





Clearings—Returns by Telegraph 
Week Ending June 25 


Per 
Cent 


—18.8 
—14.6 
—16.6 
—10.4 
—18.0 
—21.3 
—10.3 
—35.6 
—32.5 
—21.8 
—14.0 


—18.7 
—0.9 


—16.0 


1937 
$2,789,371,928 


1938 


$2,264,492,895 
214,602,704 
276,000,000 
156,601,124 
72,198,348 





New York 


130,161,378 
95,775,014 
80,512,581 
56,582,589 


$4,193,171,655 
751,442,985 


$4,944,614,640 
831,043,978 982,513,464 | —15.4 


Total all cities for week $4,986 ,263,870 ' $5,927,128,.104 | —15.9 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 18. 
For that week there was a decrease of 12.1%, the aggregate 
of clearings for the whole country having amounted to 


48,639,525 


$3,410,713,782 
744,506,110 


$4,155,219,892 





Eleven cities, five days 
Other cities, five days 





Total all cities, five days 
All cities, one day 
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8.4%. 








Financial 


$6,383 ,958,739, against $7,260,511,286 in the same week in 
1937. Outside of this city there was a decrease of 17.4%, 
the bank clearings at this center having recorded a loss of 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals register a loss of 9.0%, in the Boston 
Reserve District of 19.4% and in the Philadelphia Reserve 


District of 16. 


4%. 


In the Cleveland Reserve District the 


totals are smaller by 26.5%, in the Richmond Reserve Dis- 
trict by 12.7% and in the Atlanta Reserve District by 6.8%. 
In the Chicago Reserve District the totals register a falling 
off of 17.6%, in the St. Louis Reserve District of 15.3% 


and in the Minneapolis Reserve District of 13.0%. 


In the 


Kansas City Reserve District the totals show a loss of 15.4%, 
in the Dallas Reserve District of 14.0% and in the San 


Francisco Reserve District of 13.4%. 


In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week End. June 18, 1938 1938 1937 Dec. 1936 1935 
Federal Reserve Dists. $ 3 % $ $ 
lst Boston... 12 citi 238,192,535 295,706,505) —19 4 274,245,489 226,329,414 
2nd New York.13 “* 4,047,650,365] 4,448,302,722} —9.0] 4,721,798,415| 3,891.513,773 
3rd PhiladelphialO “ 348,158,029 416,436,328] —16.4 391,486,435 377,912,322 
4th Cleveland..5 “ 291,772,106 395,522,912] —26.5 312,669,965 230,148,287 
5th Richmond.6 “ 136,616,017 156,436,087] —12.7 139,100,946 114,984,190 
6th Atlanta....10 “* 151,543,714 162,513,746] —6.8 142,115,689 112,745,089 
7th Chicago ...18 “ 469,663,111 569,651,957] —17.6 495,975,182 393,282,372 
8th St. Louis...4 “ 142,182,474 167,848,859) —15.3 149,539,191 120,547,551 
9th Minneapolis 7 “ 102,606,043 117,912,605] —13.0 112,359,344 93,208,587 
10th KansasCity10 “ 133,950,936: 158,309,538] —15.4 143,881,023 131,903,918 
11th Dallas _____ - 69,966,674 81,386,387] —14.0 65,374,258 51,040,924 
12thSan Fran..11 “ 251,656,735 290,483,640] —13.4 249,051,736 217,449,505 

SNS Swine es 112 cities} 6,383,958,739] 7,260,511,286] —12.1] 7,197,597,673] 5,961,065,932 
Outside N. Y. City...-_- 2,447,675,325| 2,963,540,125] —17.4] 2,591,445,663] 2,178,634,452 
Canada-.-.._...-. 32 cities 322,626,082 390,987,587! —17.5 408,692,482 350, 781,06 





We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 





Week Ended June 18 





Clearings at— 





























Inc. or 
1938 1937 Dec. 1936 1935 
3 % s % 
First Federal |Reserve Dist) rict—Boston|— 

Me.—Bangor-.- -- 597,764 752,782| —20.6 546,766 563,532 
Portland _------ 1,945,476 2,287,683] —15.0 2,185,517 1,752,332 

Mass.—Boston.-.| 202,353,567| 256,601,612} —21.1] 239,764,968] 195,095,159 
Fall River _ --- 696,421 738,044; —5.6 648,903 659,123 
eo) oe 415,501 450,462| —7.8 413,606 387,751 
New Bedford -- 782,455 804,918} —2.8 717,303 681,039 
Springfield _--- 3,108,774 3,302,227} —5.9 3,237,055 2,559,771 
Worcester. - --- 1,909,575 2,312,930| —17.4 1,700,886 1,266,451 

Conn.— Hartford 10,430,314 10,661,784) —2.2 10,944,955 10,870,111 
New Haven_-..- 3,743,082 4,334,575| —13.6 3,598,648 2,894,631 

R.1I.—Providence 11,702,800 12,876,300; —9.1 9,904,400 9,008,500 

N.H.—Manches'r 506,806 583,188} —13.1 582,482 590,984 
Total (12 cities)} 238,192,535) 295,706,505) —-19.4| 274,245,489] 226,329,414 
Second Feder|al Reserve Djistrict—-New| York- 

N. Y.—Albany -- 7,178,213 9,967,515| —28.0 4,949,702 9,231,818 
Binghamton- - - 1,213,632 1,350,765} —10.2 1,096,281 975,217 
ele 34,600,000 42,100,000) —17.5 34,100,000 30,500,000 
I. a arco entwes 606,815 639,921 —5§.2 686,501 536,776 
Jamestown---.- 740,605 915,186) —19.1 681,547 548,784 
New York... -|3,936,283,41414,296,971,161 —8.4!4,606,152,010/3,782,431,480 
Rochester - - - .- 7,487,144 7,892,899| —5.1 7,394,705 6,194,868 
Syracuse ---.--- 4,285,27 7,002,118} —38.8 4,137,807 4,269,253 
Westchester Co 3,787,015 3,288,676] +15.2 2,760,428 2,510,722 

Conn.—Stamford 5,027,487 5,870,048] —14.4 5,063,850 3,548,234 

N. J.—Montclair 386,922 463,735] —16.6 *400,000 475,000 
Newark...-_.-- 18,954,980 22 ,965,732| —17.5 19,625,848 17,984,166 
Northern N. J- 27,098,865 48,874,966) —44.6 34,749,736 32,307,455 
Total (13 cities) |4,047 ,650,365)4,448,302,722| —9.0|4,721,798,415|3,891,513,773 
Third Federal | Reserve Dist|rict—Philad |elphia|— 

Pa.—Altoona-.--. 346,155 643,973) —46.2 509,361 346,193 
Bethlehem - - .- 363,117 364,468| —0.4 *350,000 317,978 
CO 2s oane 292,047 373,416] —21.8 328,460 322,634 
Lancaster - - - ~~ 1,200,084 1,493,134) —19.6 1,140,704 1,009,344 
Philadelphia_._| 336,000,000} 399,000,000} —15.8| 380,000,000] 365,000,000 
Reading - - - . -- 1,453,994 1,613,338} —9.9 1,289,296 1,129,298 
Scranton------ 2,436,846 2,922,990] —16.6 2,688 685 2,145,110 
Wilkes-Barre _ - 979,585 1,012,401 —3.2 1,439,415 1,153,633 
} eee. 1,388,001 1,725,608| —19.6 1,367,914 1,149,132 

N. J.—Trenton-- 3,698,200 7,287,000} —49.2 2,372,600 5,339,000 
Total (10 cities)| 348,158,029] 416,436,328] —16.4| 391,486,435] 377,912,322 
Fourth Feder|al Reserve D|istrict—Clev/eland — 

Ohio—Canton- -- x x x x x 
Cincinnati -.-- 62,033,122 74,402,788| —16.6 67,194,255 47,242,726 
Cleveland --. -- 99,473,623) 126,883,668| —21.6 92,841,359 68,245,886 
Columbus- - - - - 11,049,800 14,935,900| —26.0 11,289,700 8,965,200 
Mansfield - -- ~~ 1,585,433 2,349,712] —32.5 1,798,856 1,338,230 
Youngstown_-_. x x x x x 

Pa.—Pittsburgh _| 117,630,125} 176,950,844) —33.5| 139,545,795] 104,356,245 
Total (5 cities)_| 291,772,106) 395,522,912); —26.5| 312,669,965] 230,148,287 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt’'ton 351,985 440,282] —20.1 323,932 127,089 

Va.—Norfolk_- -- 2,338,000 3,193,000} —26.8 2,643,000 2,300,000 
Richmond - - - - 35,049,641 41,396,890} —15.3 36,961,621 32,451,881 

8. C.—Charleston 1,145,092 1,168,946] —2.0 1,299,375 974,314 

Md.—Baltimore_| 71,682,313] 83,052,509] —13.7] 73,990,510] 58,707,092 

D. C —Wash'g'n 26,048 ,982 27,184,460} —4.2 23,882,504 20,423,814 
Total (6 cities)_| 136,616,017] 156,436,087) —12.7| 139,100,946] 114,984,190 
Sixth Federal |Reserve Dist|rict— Atlant/a— 

Tenn.— Knoxville 3,955,952 4,363,001; —9.3 3,463,462 2,931,021 
Nashville - - - .- 17,768,895 20,612,779| —13.8 17,456,166 12,763,141 

Ga.—Atlanta_--- 55,200,000 57,900,000} —4.7 52,900,000 40,200,000 
Augusta.._.-- 1,145,076 1,227,890] —6.7 1,223,339 835,582 
fT a ea 918,895 996,731} —7.8 880,928 736,229 

Fla.—Jack’nville.| 14,988,000 15,870,000} —5.6 15,167,000 14,892,000 

Ala.—Birm’ham - 19,610,300 22,146,539] —11.5 19,370,531 14,669,904 
MMebEs. «és s<s 1,490,200 1,819,635] —18.1 1, 699 1,211,411 

Miss .—Jacksen - - x x x x x 
Vicksburg - ---- 122,305 148,207] —17.5 103,291 77,969 

La.— New Orleans 36,344,091 37,428,964) —2.9 30,244,273 24,427 832 
Total (10 cities)|} 151,543,714) 162,513,746] —6.8| 142,115,689] 112,745,089 
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Week Ended June 18 

Clearings at— 

Inc. or 
1938 1937 Dec. 1936 1935 
3 % > $ 

Seventh Feder|al Reserve D|istrict — Chijcago— 

Mich.—Ann Arbor 359,986 440,635) —18.3 298,612 366,942 
Detroit....... 93,017,490] 141,925,857] —34.5] 113,373,69% 85,021,498 
Grand Rapids- 2,348,729 3,238,814] —27.5 2,766,786 2,096,730 
Lansing... ...- 1,326,903 1,854,993] —28.5 1,487,773 1,298,459 

Ind.—Ft. Wayne 849,455 1,249,185] —32.0 1,003,597 712,464 
Indianapolis_ -- 20,109,000 20,696,000} —2.8 16,439,000 13,091,000 
South Bend. -- 1,148,860 1,568,184] —26.7 1,425,135 15,790 
Terre Haute_-- 4,589,240 5,443,195] —15.7 4,677,975 4, ,194 

Wis.— Milwaukee 21,089,353 23,849,657} —11.6 20,040,481 16,913,065 

Ia.—Ced. Rapids} 1,110,264 1,276,873] —13.0 1,196,746 997 ,024 
Des Moines... 8,444,300 8,031,339} +5.1 7,562,191 6,762,486 
Sioux City... 3,484,287 3,016,306) +15.5 3,358,266 2,826,163 

Tll— Bloomington 628 ,624 827,103} —24.0 324,196 430,496 
Chicago.....- 304,354,683] 347,496,396] —12.4| 314,746,170} 252,321,888 
Decatur...... ,033 1,415,463] —43.7 795,198 550, 
eines ike 3,464,550 4,447,715] —22.1 3,905,142 2,487,278 
Rockford _ - - -- 1,236,198 1,446,071) —14.5 1,287,936 ’ 965 
Springfield _ _ -- 1,304,156 1,428,171} —8.7 1,286,279 932,107 
Total (18 cities); 469,663,111} 569,651,957) —17.6| 495,975,182] 393,282,372 
Eighth Federa/|I Reserve Dis|trict—St. Lo|uis— 

Mo.—St. Louis_- 91,100,000} 105,600,000) —13.7 98,900,000 81,200,000 

Ky .—Louisville_- 34,038,262 41,606,925) —18.2 33,809,043 26,322,132 

Tenn.— Memphis 16,532,212 19,971,934) —17.2 16,279,148 12,649,419 

Ill. — Jacksonville x x x x x 
Quincy ......-. 512,000 670,000} —23.6 551,000 376,000 
Total (4 cities)_| 142,182,474] 167,848,859] —15.3] 149,539,191] 120,547,551 
Ninth Federal) Reserve Dis|trict — Minn|eapolis|— 

Minn .—Duluth_- 2,943,022 3,981,645] —26.1 3,174,044 3,191,177 
Minneapolis. -- 66,200,286 77,961,553} —15.1 72,911,145 58,443,358 
@. Paul...... 26,976,721 29,416,456] —8.3 29,654,336 25,901,208 

N. D.—Fargo--- 2,299,999 2,417,297) —4.9 2,229,760 1,696,651 

8. D.—Aberdeen_ 796,979 776,032 +2.7 683,044 553,887 

Mont.—Billings - 719,475 660,083 +9.0 622,445 484,916 
; We 2,669,561 2,699,539} —1.1 3,084,570 2,937,390 
Total (7 cities)_| 102,206,043} 117,912,605] —13.0} 112,359,344 93,208,587 
Tenth Federal| Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont-- 80,749 108,858} —25.8 97,742 84,009 
Hastings___.-- 128,669 234,712) —45.2 111,745 95,079 
Lincoln. ...--.- 2,518,578 2,506,360} +0.5 2,630,318 2,119,960 
CRG. co cece 28,467,510 30;887,058| —7.8 31,452,630 29,330,961 

Kan.—Topeka-__ 2,107,099 2,097,661 +0.4 1,828,267 1,853,294 
Wichita......- 3,998,094 3,601,806) +11.0 3,210,446 2,495,399 

Mo.—Kan. City. 92,766,185 114,442,105] —18.9| 100,387,436 92,171,393 
St. Joseph _.-- 2,624,470 2,990,407] —12.2 2,766,364 2,569,175 

Colo.—Col. Sprgs 680,730 827,887] —17.5 579,718 625,844 
Pe, fs ake 578,848 612,681} —5.5 816,357 558,804 
Total (10 cities)| 133,950,936] 158,309,538] —15.4] 143,881,023] 131,903,918 
Eleventh Fede|ral Reserve |District—Da|llas— 

Texas—Austin-_-- 1,506,553 1,657 ,604 —9.1 1,014,759 1,223,404 
i ee 52,130,958 61,127,152} —14.9 50,299,588 39,642,546 
Ft. Worth... 7,757 807 9,470,112} —18.1 6,368,287 5,576,763 
Galveston. -_-_-.- 3,694,000 4,059,000} -—9.0 3,671,000 1,786,000 
Wichita Falls_- 1,119,841 1,111,404 +0.8 1,006,042 709,493 

La.—Shreveport_ 3,757,515 3,961,115) —65.1 3,014,582 2,104,718 
Total (6 cities) - 69,966,674 81,386,387) —14.0 65,374,258 51,040,924 
Twelfth Feder|al Reserve Djistrict—San| Franc|isco— 

Wash .—Seattle -_ 35,694,513 45,801,244) —22.1 34,577,022 30,277 ,342 
Spokane. ..-.-- 8,484,000 10,469,000} —19.0 10,029,000 8,368,000 
Yakima.--_---- 925,086 1,095,267) —15.5 865,562 576,160 

Ore.—Portland - - 30,744,643 38,886,308) —20.9 29,813,529 27,494,939 

Utah—S. L. City 14,974,817 19,256,794] —22.2 14,581,518 12,266,413 

Calif.—L’g Beach 4,656,515 4,444,772| +4.8 4,029,513 3,502,187 
Pasadena. --_- 3,887,372 4,187,183] —7.2 3,548,387 2,747,554 
San Francisco_| 145,890,000] 159,402,000} —8.5| 145,954,620) 127,498,116 
San Jose.._--- 2,715,462 2,829,496) —4.0 2,194,962 1,954,269 
Santa Barbara_ 1,508,951 1,580,849} —4.5 1,305,600 1,131,944 
Stockton. -..-- 2,175,376 2,530,727] —14.0 2,152,023 1,632,581 
Total (1lcities)| 251,656,735) 290,483,640| —13.4| 249,051,736) 217,449,505 

Grand total (112 
cities) 6,383,958 ,739|7,260,511,286] —12.1 5,961,065,932 


Outside New York 


-1|7,197 597,673 





2,447 675,325 





2,963 ,540,125 











2,591 ,445,663 





2,178,634,452 











Week Ended June 16 





Clearings at— 























Inc. or 
1938 1937 Dec. 1936 1935 

Canada— $ $ % $ 8 
Toronto ..cccs-- 111,061,356| 144,499,778] —23.1| 134,366,187] 124,273,008 
Montreal. ...-.-- 104,778,617) 116,351,584, —9.9} 109,779,408 91,659,460 
Winnipeg ---.---- 27,477,415 37 ,425,946| —26.6 72,614,792 53,447,127 
Vancouver -. . .--- 15,362,355 21,251,814] —27.7 18,192,271 16,182,421 
GRORGR. cccaccos 16,158,710 18,668,499] —13.4 28,474,590 23,655,933 
Quebec. ..-.----- 5,904,932 5,346,144) +10.5 4,055,677 4,014,323 
OT er 2,636,843 2,735,636), —3.6 2,361,328 2,314,877 
Hamilton--.----- 5,608 ,0O* 6,347,537) —11.7 4,529,145 4,060,860 
COinety ...cecccoe 4,702,170 5,423,924] —13.3 5,211,767 5,323,078 
G6. JORR.. ccccnce 2,016,326 2,028,074 —0.6 1,855,649 1,585,225 
Victetia...---<- 1,611,056 1,935,037] —16.7 1,735,409 1,506,149 
LORGOR...cccccc- 3,157,338 3,529,490} —10.5 3,490, 588 3,013,721 
Edmonton. .-.--- 4,230,125 4,238,269| —0.2 4,068 ,262 3,761,717 
BOGIES . oa coces 2,937 ,246 3,849,833] —23.7 3,257,032 2,913,146 
BRORGOB . cnccoss 342,394 318,262 +7.6 342,599 297,217 
Lethbridge - - ---- 427,010 455,398] —6.2 445,005 519.487 
Saskatoon--.-.---- 1,221,434 1,601,112) —23.7 1,489,465 1,360,355 
Moose Jaw..---- 492,970 648,192) —23.9 582,446 477,587 
Brantford ------- 900,020 1,086,078] —17.1 994,415 954,498 
Fort William - - -- 771,921 869,786) —11.3 934,551 652,302 
New Westminster 655,600 713,765} —8.1 577,611 510,803 
Medicine Hat--- 200,893 222,341 —9.6 234,720 244,630 
Peterborough- - -- 648,932 745,054) —12.9 696,591 623 ,606 
Sherbrooke- ----- 870,932 785,582} +10.9 670,767 587,294 
Kitchener --..---- 1,105,745 1,467 ,567| —24.7 1,107,808 1,008,325 
Wine? . ...--<- 3,244;962 4,186,381) —22.5 3,044,573 2,466,173 
Prince Albert. -.-~- 304,738 345,484} —11.8 359,146 365,138 
Moncton... -.-.---- 787 ,994 909,020) —13.3 784,788 766, 
Kingston....-..- 674,42 718,830} —6.2 533,660 511,970 
Chatham -...-.-.-- 566,368 606,496, —6.6 456,810 437,784 
ss 488 ,284 550,156) —11.2 504,06 547,433 
Sudbury. .------ 1,278,960 1,126,520] +13.5 941,355 739,007 

Total (32 cities)| 322,626,082) 390,987,587| —17.5| 408,692,482] 350,781,060 





* Estimated. 





x No figures available. 
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Tues., Wed., Thurs., 


June20 June 21 


Mon., 


Sat., 


June 18 


98 /~ 
4/- 
£21% 


£48 % 


42/9 
98 /6 
£47% 
4/- 
£21% 


June 22 June 23 


42/7% 
99 /- 


42 /- 
98 /- 
£45% 

4/- 
£21% 


British Amer Tobacco. 
Cable & W ordinary... 
Canadian Marconi..-.. 


Boots Pure Drugs..-.- 


£46% 
4/- 
£21% 


Central Min & Invest. 


72/6 
37 /- 
£7% 


72/6 
36 /- 
£7% 
99 /3 
10/6 


72/6 
34/3 
£8\% 
99 /- 
10 /3 


73/1% 


34/3 
£7% 


97/9 
10/3 


17/3 


7% 


96 /- 
10 /- 


Cons Goldfields of 8 A. 
Courtaulds 8 & Co-.... 
Distillers Co...---.--- 
Fiectric & Musical Ind. HOLI- 


De Beers -.- 


17/9 
4/- 
1/3 

21 /- 


17/6 


17/3 


DAY 


Ford Ltd......-.---- 


136 /- 
£17% 
70 /- 
£8% 
£14% 
16/3 


135 /- 
69 /- 
£8% 

£144 
16 /~ 
96 /3 

£37% 


£17% 


4/6 

1/6 
20 /6 
135 /- 
£16% 
69 /- 
£8% 


4/6 
1/6 
20 /3 
131 /6 


£16% 
70 /- 


4/6 
1/6 
20 /6 
131 /6 
£16% 
70 /- 


Royal Dutch Co...-.-.- 


Roan Antelope Cop M. 
Rolis Royce. .-.-.-.---- 


Imp Tob of © B & 1... 
London Midland Ry-- 
See DEE. nctasvcdse 


Gaumont Pictures ord. 
Hudsons Bay cman 


£44% 


Areas. .....------- 


Unilever Ltd.....-...- 
West Witwatersrand 





TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 


Treasury at the beginning of business on the first of March, 


9,619 

7,026 
156,039,431 
778,563,548 


14,061,203 
28,724,951 
1,606,307 
2,870,735 


141,121,594 





May 1, 1938 |June 1, 1938 


514| 387,760 
620} 514,070 


9,217 
7,117 
156,039,431 


16,068,704 
28,668,208 
2,145,865 
2,985,939 


156,323,475 





485,240 


156,039,431 


15,522,535 
28,285,688 
1,697,503 
2,720,221 


146,944,053 





38. 


€ 
* 


Mar. 1, 19388, Apr. 1, 1938 


554/1,690,901 
541 
793 


498,619 


156,039,431 





775,514,000} 811,207,000} 728,164,000} 679,077,000 
208,509,682} 373,381,867/1,359,930,216/1,203, 137,586 





17,367,894 
28,432,051 
1,976,216 
3,130,072 


149,480,479 











d June, 19 








April, May an 
Holdings in U. 8. Treasury 


Net gold coin and bullion. |1,711,653 


Net silver coin and bullion 
Net Federal Reserve notes 


Net National bank notes- 
Net Fed Res. bank notes - - 


Net United States notes -- 


Total cash in Treasury - |2,245,267,355/2.210.512,219| *863,269,395| *934,602,979 


Less gold reserve fund- - -- 


Net subsidiary silver - - --- 
Minor coin, &c..-.-..---- 


Cash balance in Treas -- |2,089,227,924/2,054,472,788| 707,229,964 


Dep. in spec’! depositories 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness 


Dep. in Fed. Res. banks- - 


Dep. in National banks— 
To credit Treas. U. S8-- 
To credit disb. officers. 

Cash in Philippine Islands 

Deposits in foreign depts. 


and in banks... ..-- |3,124,157,839)|3,287,287,602|2,845,192,896/2,708,041,330 


Deduct current liabilities 


Available cash balance 12,974,677,360 3,140,343,549 2,688,869,421 2.566.919,736 


Net cash in Treasury 


OF 








RATIONS AND CREDIT AGENCIES AS 


APRIL 30, 1938 


* Includes on June 1, $472,965,101 silver bullion and $4,779,878 minor, &c., coin 
The monthl 





MONTHLY REPORT ON GOVERNMENTAL CORP 


as included in statement “Stock of Money.” 


report of the Treasury Department, showing 
lities as of April 30, 1938, of governmental 


neies, financed wholly or in part 
, was contained in the Department’s 


corporations and credit age 


assets and liabi 


roprietary i1n- 


aily Statement” for May 31, 1938. 


the United States 
The report for April 30 shows in the case of agencies 


financed wholly from Government funds a 


“b 


877,925,353, 


2 


$: 


terest of the United States as of that date of 


s proprietary interest in agencies financed 


nment fund: 


The Government’ 
partly from Gover 


which compares with $2,831,996,489, March 31, 1938. 
funds as of April 


s and partly from private 


30 was shown to be $1,266,008,557. This 


compares with $1,256,231, 
ease of these Government 


agencies, the Government’s pro- 


tary interest is the excess of assets over liabilities, ex- 
clusive ,of interagency items, less the privately-owned 


interests. 


361 as of March 31, 1938. In the 


pris 


FOOTNOTES FOR ACCOMPANYING TABLE 
a Non-stock (or includes non-stock proprietary interests) . 
ct). 


b Excess interagency assets (dedu 
c Deficit (deduct). 


d Exclusive of interagency assets and Habilities 


e Also includes real estate and other 
f Adjusted for interagency items a 


(except bond investments). 


property held for sale. 
nd items In transit. 
cated under liabilities of RFC and FHA. 


ption “Other.” 
using Corporation, U. 8. Railroad Administration, U. 8. 


poration, and notes received on account of sale of surplus war 


profits totaling $6,601,489. 


qualification as indi 


the latter being included under ca 


# Includes legal reserves and undivided 


h Subject to minor 


i Includes U. 8. Ho 


Spruce Production Cor 


suppHes. 


33 


Tennessee Valley 


» municipalities, &c., and interagency interest held by 


k Net after deducting estimated amount of uncollectible obligations held by the 


Farm Credit Administration. 


; The RFC Mortgage 


Inc.; 
, $39,876,570; shares of Federal 


djFarm Authority; Farm Credit 


oans); Farm Security Administration; 


and other proprietary interagen 


pital stock and paid-in surplus of 


s Excludes unexpended balance of appropriated funds; 
t On basis of appraisal of assets as of March 31 


reported to the President. pursuant 


, 1938, the Secretary of the Treasury 


d banks from the U. S. Treasury for 
Act of March 8, 1938, a total deficit of 


wm Shares of State building and loan associations 


woe 


Association of Washington; Puerto Rico Recon- 
tothe 


lectrification Administration 


Electric Home an 
nm and other | 


, Inc.; Indian Rehabilitation loans; Inland Waterways 


National Mortgag: 


** cr 
D.; 
e 


, $169,928,300. 
+ Includes only the amount of capital stock held by the 


urplus. 
© Represents capital stock, paid-in surplus, 
interests which are not deducted from the ca 


corresponding organizations. 


1 Includes $4,304,587 due to Federal Lan 


subscriptions to paid-in s 


> 


j Includes Disaster Loan Cor 
Administration (crop-productio 


Federal Prisons Industries 
Corporation; 


o Assets not classified 


United States. 


nm Less than $1,000. 


struction Administration; Rutal E 
q In liquidation. 


Company; Tennessee Valley 
Authority; loans to railroads 
the United States Treasury. 
savings and loan associations 
$94,285,404.73, as of that date. 








Volume 146 











Financial Chronicle 


RELIEF AS OF MAY 31, 1938 


AS OF MAY 31, 1938 


4059 


TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 


The various agencies of the Federal Government, it is shown in a tabulation given in the Treasury’s ‘Daily Statement” 
of May 31, had appropriated $20,945,178,155 for recovery and relief up to the end of February. The Treasury’s tabulation 
for May 31, follows: 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF, EXPENDITURES THEREFROM, AND UNEXPENDED BALANCES 










































































Sources of Funds Erpendtiures 
Appropriations 
Statutory and Executive Allocations 
Organtzattons 
Nattonal Reconstruction Fiscal Year 
Industrial Emergency Emergency Finance Total Fiscal Year 1937 and Unerpendead 
Spectfic Recovery Appropriation Relief Corporation 1938 Prior Years b 
Ad Act 1935, Appropriation 
Approved Approred Ads of 1935, 
June 16, 1933] June 19, 1934/1936 and 1937 
Agricultural aid: : 3 $ 3 $s $ $ 3 $ 
Agricultural Adjustment Adminis’n- ~~] c160,770,824 Ul en Br rerre. La se 300,826,400) ~-ssccr ce 198,226,460} ........ 
Federal Farm Mtge. Corporation: 
ie ee a, See bg lecesesl  seneandse 200,000,000] 200,000,000} -----.-.-- 200,000,000} -.-..-..- 
Reduction in int. rate on mtges-_-.-- TL > accede) > <dawhie~| 8 Sosevacdl, — hédpanne 7,500,000 .50T OORT 'caeseuce 3,902,937 
Federal Land banks: 
tine enennasésoenee ee eee eee ee 125,000,000 4,736,775] 120,064,745 198,480 
Se pe ee ee ee en kat eae 189,000,000 27,232,358] 142,160,468 19,607,173 
ee in int. rates on mtges_-..-_- peer ee ee ee ee eer, em 120,650,000] 32,114,033] 81,401,999 7,133,966 
Federal Emergency Relief Adminis d_-_| h604,861,788} 152,068,757} 480,590,000} 934,592,359) 911,040,000/3,083,152,904 4,072,674/3,074,249,696 4,830,533 
Civil Works Administration. ........-. <4 Xo BB FY, Se eee eee eee 88,960,000] 820,642,094 192,595} 817,423,102 3,026,396 
Civilian Conservation Corps_......... 93,101,630] 317,538,025) 321,033,924) 593,894,736) -.-..... 1,325,568,316 1,361,59411,318,407,420 5,799,302 
Department of Agriculture, relief....-) | -.....--]  -------- i lh aoe oe eee 83,934,430 2,471 83,919,948 12,010 
Public works (including work relief): 
. + PEERS papas 255,488,217] 438,041,639 2,239} 506,899,690} -........ 1,200,431,786 81,545,447|1,061,243,460 57,642,878 
River & harbor work & flood control...} -.....-- 256,295,622} 93,708,050) 187,134,030) --- .-.-. 537,137,704] 29,008,710) 467,177,385] 40,951,607 
Rural Miectrifiestion A@ministration..j  «. ..2.-.--] 20 ecccccce] eww nneee 15,484,573} 46,500,000} 61,984,573] 36,613,055 11,673,706 13,697,811 
pw re Bap Pere Bea ree ti §.. eee 4,780 ,535,819]1,306,773,461|3,160,108,148} 313,654,209 
BE nadadeipincénicdrheodadenue 83,339,960] 829,039,996 93,783,122] 609,219,182} ........ 1,615,382,262| 198,570,834/1,296,543,241} 120,268,186 
Aid to home owners: 
Homeloan system: 
eh. weegededl esbavaes|  dsenneecl ~ sceecnen 125,000,000] 125,000,000 4,734,900] 120,006,100 259,000 
i eee eee re ee ee 200,000,000} 200,000,000} #--.-.-..--- ee ees ae 
Federal savings & loan associations..| j50,000,000) §--------]|  --------| --------]  -------- 50,000,000 11,550} 49,952,826 35,623 
Emergency housing........-.......-. PS ee Fok. ae 105,152,287 22,456,791 82,490,030 205,466 
United States Housing Authority Gee Ste © sdsvene- py SS eee: 31,613,957 50, G41 SG0E  ‘étnesevd 12,566,816 
Federal Housing Administration PE See seel ..- anenmene 60,521,074) 61,521,074 10,959,212] 47,208,553 3,353,308 
Farm Security Administration k..... a 26,180,569 3,223,696] 538,544,582} -.-....- 567,948,848] 165,433,569] 355,507,468} 47,007,810 
Miscellaneous: 
Federal Deposit Insurance Corporation.| 150,000,000) --------] --------] 9 --------] wo ee eee 150,000,000} -.--.---- Tee | ocatawan 
Administration for Industrial Recovery|; -.....--. 19,307,748 i e¢2eccnael seedkeen 24,300,260 24,470} 24,245,466 59,264 
Tennessee Valley Authority.........-)| | ---.---- Sees SEE OO! —— wenscosel... cevenenn TRE. . sawsages .. es«ssnae 
Subtotal........ ieiitinneninned 2,171,911,641|2,555,716,328} 1,106,267,976|8,273,765, 760] 1,632,021 ,074/ 15739 682,781/1,948,459,767|13137010,229] 654,212,784 
Revolving funds (net): e w 
Agricultural aid: 
Commodity Credit Corporation.....)|  -....... Se ae ren 367,317,356] 370,317,356) 97,128,233] 122,125,135) 151,063,987 
Farm Credit Administration.......- 57,635,551 59,489,199] 90,369,858 16,884,200] 216,242,329] 440,621,138] 12,456,368] 372,346,241 80,731,265 
Public Works: 
Loans and grants to States, munioc- 
Df iin titeedbaeeeeeet <aashagend 589,339,584] 107,559,415) 313,339,437 i 1,010,238,437] 120,925,135| 618,869,623] 270,443,678 
Loans to railroads................- 7 
Miscellaneous: 
Export-Import Bank of Washington.| -. _.__-_- ERs Nidiiscencel <esrenee 45,000,000} 46,250,000 286,623 18,166,574] 28,170,049 
Reconstruction Finance Corporation 
eT eccl: canessucl geegbnbdh hibbessscl «onsacee 3,261,636,286/3,261,636,286| 62,021,328)1,697,331,270]1,502,283,688 
i ccnteciésmnasens rr 57,635,551] 653,078,783] 197,929,273] 330,223,638|3,890,195,972/5,129,063,219| 267,531,705)2,828,838,845/2,032,692,668 
is scmntiintie idincndil 2,229,547, 193|3,208,795, 112] 1,304, 197,250]8,603,989,398|5,522,217,046|20868 746,001|2,215, 991,473] 15965 849,074|2,686,905,453 
Unallocated funds...... ‘pcan anil - 10,000 47,111 42,794 8 fe Pa, GeeLtee = iCeteeentcl §86- abana 76,432,153 
* Cr oe, cnanbbahaian 2,229,557, 193!m3208842 223!n1304240,044!08680 321 ,646'15,522,217,046120945 178, 155|2,215,991,473115965 849 ,07412,763,337,60 





b The emergency expenditures included in this statement for the period prior to the 
fiscal year 1934 include only expenditures on account of the Reconstruction Finance 
Corporation and subscriptions to capital stock of Federal land banks under authority 
of the Act of Jan. 23, 1932. Expenditures by the several departments and establish- 











below. 















the Emergency Relief Appropriation Act of 1937, the Reconstruction Finance 


ments for public works under the Emergency Relief and Construction Act of 1932 
were made from general disbursing accounts, and, therefore, are not susceptible to 
segregation from the general expenditures of such departments and establishments 
on the basis of the daily Treasury statements. 


c The sum of $160,770,824.40 represents the balance under appropriations pro- 
vided by the Acts of May 12, 1933, May 25, 1934, and Aug. 24, 1935. 


d Includes expenditures made by Federal Surplus Commodities Corporation from 
funds provided for the Federal Emergency Relief Administration. 


e Expenditures are stated on a net basis, 1. e., gross expenditures less repayments 
and collections, the details of which are set forth in the supplementary statement 


f Net, after deducting repayments to the Reconstruction Finance Corporation. 
@ Excess of credits (deduct). 


h The appropriation of $950,000.000 provided in the Act of Feb. 15, 1934, was 
allocated by the President as follows: Federal Emergency Relief Administration, 
$604,995,000, of which $131,542.23 has been transferred to the Emergency Relief 
appropriation and $1.669.70 carried to the surplus fund of the Treasury; Civil 
Works Administration, $344,965.000, of which amount $7,540,000 has been trans- 
ferred to the Emergency Relief appropriation, $5,218,250 transferred to the Em- 
ployees’ Compensation Commission, and $7,529.21 carried to the surplus fund of the 
Treasury; and $30,000 transferred to the Emergency Relief appropriation; leaving 
“an unallocated balance of $10,000. 


i Under the provisions of the Emergency Appropriation Act, fiscal year 1935, and 


transferred 









15, 1934, $ 


Corporation is authorized to purchase marketable securities acquired by the Federal 
Emergency Administration of Public Works. The purchase of such securities by the 
Reconstruction Finance Corporation is reflected as expenditures of the Reconstruction 
Finance Corporation and as credits against expenditures of the Federal Emergency 
Administration of Public Works. 


j Includes $700,000 allocated for savings-and-loan promotion as authorized by 
Sec. 11 of the Act of April 27, 1934. 


k Includes allocations and expenditures on account of subsistence homesteads, 


m Exclusive of the $90,872,316.04 transfer referred to in note 13, and $185,460.20 
carried to the surplus fund of the Treasury. 

n Exclusive of the $40,364,759.65 and %50,334,412.27 transfers referred to in 
note 13, and $5,500,000 transferred to salaries and expenses, Farm Credit Adminis- 
tration; and $25,735,783 .34 carried to the surplus fund of the Treasury. 


o Includes $4,000,000,000 specific appropriation under the Act of April 8, 1935+ 
$1,425,000,000 specific appropriation under the Act of June 22, 1936, $789,000,000 
specific appropriation under Act of Feb. 9, 1937, $1,500,000,000 specific appropria- 
tion under the Act of June 29, 1937, $250.000,000 specific appropriation under the 
Act of Mar. 2, 1938, and transfers of unexpended balances as follows: From the 
Reconstruction Finance Corporation, $500,000,000: from the appropriation of 
$3,300,000,000 for National Industrial Recovery, $90,972,316.04; from the appro- 
priation of $525,000.000 for relief in stricken agricultural areas provided in the 
Emergency Appropriation Act of 1935, approved June 19, 1934, $40,364,759.65; 
from the appropriation of $899,675,000 for emergency relief and public works 
provided in the Emergency Appropriation Act of 1935, approved June 19, 1934, 
$50.334,412.27; from the appropriation of $950,000.000 for emergency relief and 
civil works provided in the Actof Feb. 
moneys referred to in Sec. 4 of the Act of Mar. 31, 1933, $21 ,527,113.76; and moneys 


aD 


7.701,542.23; from unobligated 


tt to Sec. 15 (f) of the Agricultural Adjustment Act, $12,921,- 


DETAILS OF REVOLVING FUNDS INCLUDED IN GOVERNMENT RECEIPTS AND EXPENDITURES 


pursuan 
502.64, less transfer of $7,500,000 to War Department under Act of July 19, 1937. 











































This Month Fiscal Year 1938 
Organtzations 
Repayments and Na Repayments anda Na 
Payments Collections Expendttures Payments Collecttons Erpendttures 

MER scccccccnsccscosccssessnswenet  94963;117.00 $1,928,250 .36 a$886,132.77 |$109,102,575.19 | $11,974,341.84 | $97,128,233.35 

Farm Credit Administration... ......- sis es FR 49,300.19 404,185.94 a354,885.75 ,247,708.61 13,704,077.15 | a12,456,368.54 
Loans and grants to States, m palities, &c. --| 18,403,280.70 2,566,670.17 | 15,836,610.53 | 203,554,144.61 | 79,352,428.92 | 124,201,715.69 
Loans to railroads.......-.-.---- o 1 | eres 31,885.00 ,535.50 3,329,115.38 | @3,276,579.88 
Export-Import Bank of Washington--.-........... aiiiiainmnes 4,123.34 59,487.72 a55,364.38 3,079,319.45 3,165,942.77 a86,623.32 
Corporation—direet loans & ex 46,785,284.15 40,892 ,028.71 5,893,255.44 ' 458,000,253.21 | 395.978.925.032 62,021,328.18 











a Excess of repayments and collections (deduct). 
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Financial 


GOVERNMENT RECEIPTS AND EXPENDITURES 
Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 


of Government receipts and disbursements for May, 


1938 


and 1937, and the 11 months of the fiseal years 1937-38 


and 1936-37: 


General & ‘a epemen Accounts ——Month of May—— —July 1 to “— 31— 


Recet 1938 1937 
Internal bevenee: $ $ 
46,532,478 
168,851,257 
904,783 
58,695,930 


168,646,817 
432,674 
104,822,284 


Miscell. internal revenue 

Unjust enrichment tax 

Taxes under Social Secur. Act 

Taxes upon carriers and their 
2,908 

46,251,691 


26,331,471 
22,335, 564 
Miscellaneous receipts: 
Proceeds of Govt.-owned se- 


curities 
Principal——tor’n obliga’ns-. 
Interest—for’n obligations- 


2,035,459 
5,696,863 


1937-38 1936-37 
$ $ 
2,084,907,111 
2,094,700,485 

5,039,894 
599,551,538 


1,610,412,463 
1,971,459,262 
3,671,959 
199,479,196 


150,125,121 
337,236,781 


324 ,483 
444,641,052 


69,547 
357,897 
66,906,444 
22,241,354 
46,189,741 
60,386,942 


71,649 
344,668 
63,020,187 
22,908,750 
34,195,123 
75,611,954 





375,396,321 334,641,732 


5,467,713,251  4,426,140,442 





44,511,089 
4.022, 948 
8,660,793 


41,499,973 
3,668,843 
5,426,077 


1. General: 
Public buildings a 
Public highways a 
River and harbor work and 


Reclamation projects a b..-.- 
Panama Canal a 

Postal deficiency c 

Railroad Retirement 


Social Security Act 
U. 8. Housing Authority a... 
Dist. of Col. (U. 8. share).... 
National defense: a 

A 


13,536,686 
2,115,350 
913,095 
10,000,000 
214,305 
21,654,861 
299,910 


12,435,983 


52,047,236 
47,999,505 
59,641,817 
711,181 
23,883,773 
3,405,541 
3,162,414 
8,716,783 


avy 
Veterans’ Administration a-- 
Agricultural Adjust. 


Civilian Conservation Corps a 
Farm Credit Administration.a 
Tennessee Valley Authority -- 
Interest on the public debt--.- 
Refunds: 

Customs 

Internal revenue 

Processing tax on farm prod. 


32,261,422 
8,837,538 
3,530,452 
9,484,921 


1,033,067 
2,797,675 
1,238,169 


1,456,971 
3,811,115 
364,145 


523,467,964 
56,710,211 
140,134,196 


467,868,586 
30,189,664 
85,902,952 

151,995,423 125,991,496 
36,755,508 
10,383,821 
34,407,438 

41,598,265 

267,562,969 

132,583 
6,000,000 


368,827,989 
520,861,166 
533,991,731 
313,357,134 
1,315,160 
300,159,903 
7,686,403 
38,580,795 
693,298,990 


328,040,457 
449,161,887 
531,265,642 
491,240,208 


288,412,358 
26,190,365 
38,983,510 

672,805,948 


15,605,147 
30,300,910 
8,949,219 


14,790,539 
29,284,674 
6,173,734 





343,958,969 297,478,619 


4,057,886,395  3,796,696,293 
-_ 





. Recovery and reliet: 
Agricultural aid: 
Federal Farm Mtge. 
—reduction in int. rate 
2,572,411 

Relief 633,357 1,512,030 
Public works (incl. work relief) 
Reclamation projects b..--. 
Public highways 
River and harbor work and 


Rural Electrification Adm. 
Works Progress Admin... 


1,846,384 
3,741,650 


644,818 
11,243,170 


3,392,436 
1,942,391 
158,580,820 
15,867,921 


3,641,256 
1,946,449 
137,900,875 
25,509,194 
Aid to home-owners: 
Home Loan system 
Emergency housing 
U. 8. Housing Authority... 
Federal Housing Admin... 
wee Security Administra’n 


iscellaneous 
Admin. for Indus. Recovery 35 


1,237 
1,035 
1,616,635 
748,168 
17,197,451 


2,978 
5,952,166 


1,974,791 
22,835,198 


190 


3,597,063 
64,083,166 
5,629,335 76,077,686 
23,425,843 
81,546,447 


9,814,115 
241,987,025 


29,008,711 
36,613,055 
1,306,773,461 
175,144,992 


89,909,074 
8,224,969 
1,752,275,346 
338,373,549 


4,746,450 
22,466,791 
19,047,141 
10,959,213 

165,433,570 


20,684,104 
15,847,363 
188,494,164 


4,470 11,560 





208,141,931 211,479,365 


1,948,459,768  2,847,468,153 





. Revolving funds (net): e 
Agricultural aid: 
Commodity Credit Corp... 
Farm Credit Administra’n- 
Public works: 
Loans and grants to States, 
municipalities, &c....-- 
Loans to railroads 


Miscellaneous: 
Export-Import Bank of 
hingto 


1886, 133 
354,886 


8,774,824 
480,260 


15,836,611 
31,885 


11,414,789 
89,980 


708,889 


43,810,073 


109,511,158 
417,219,869 


97,128,233 
112,456,369 


124,201,716 
3,276,580 


201,892,804 
43,108,069 


126,623 41,051,222 


62,021,328 341,627,725 





42,269,277 


267,531,705 270,625,239 





4, Transfers to trust accts., &c,: 


ent account. 

Adjusted service ctf. fund____ 

Govt. employees’ retirement 
funds (U, 8. ) 


387,000,000 
145,602,587 





45,324,4C6 


605,857,587 328,120,355 





5,207,350 


58,550,850 101,744 ,80C 





557,220,463 


6,938,286,305 6,803,404,361 





Excess of expenditures 222,578,731 


1,470, 573, 054 





Summary 
Excess of expenditures (+) or 
receipts (—) 
Less public debt retirements. _ 


+ 222,578.731 


532,400 5,207,350 


1,470,573,054 


58,550,850 101,744,800 





Excess of expenditures (+) or 
receipts (—) (excluding public 
debt retirements) 

Trust accts., increment on gold, 
&c., excess of receipts (—) or 
expenditures (+) 


+199,369,947 + 217,371,381 


—161,788,216 +8,927,885 


1,412,022,204  2,275,519,219 


—378,830.502 +180.361,682 





37,581,731 
3,252,000 


226,299,266 


Less nat. bank note retirem’ts 6, 155.190 


1,033,191,702 
48,924,229 


2,455,880, 907 
93,653,559 





Total excess of expenditures 
(+) or receipts (—) 
(+) or decrease (—) in 
fund balance 


+34,329,731 -+220,144,076 


—121,949,686 +52,034,547 


+984,267,473 + 2,362,227,338 


+ 13,445,838 —927,962,844 





—87,619,955 -+272,178,623 
of month or year.........-.. 37,509,946,998 34,940,629,365 


+-997,713,311 + 1,434,264,494 
36,424,613,732 33,778,543.494 





Gross public debt this date .... 37,422,327,043 35,212,807,988 


37,422,327,043 35,212,807,988 





June 25, 1938 


—July 1 t¢0 Vay 31-— 
sar ae — 


Chronicle 


Trust Accounts, Increment——Month of 
on Gold, &c. 1938 
Recetpts— 


Increment resulting from reduc- 
tion in weight of gold dollar... 


Ma 
1937 
3 


267,285,708 250,462,623 


$ 
15,417,715 


16,753,869 


1,614,700 
37,955,379 
249,783,023 


32,032 
3,386,340 
37,694,817 
45,000,000 


1,071,015 
84,104,350 
680,593,810 
387,000,000 
145,764,916 
1, 565,819,800 


23,210 
6,637,330 
128,457,554 
2,200,000 
117,123 


152,852, 932 


rage 
Unemployment trust fund 
Old-age reserve account 
Railroad retirement account... 





102,867,058 764,915,725 


14,939,312 268,019,340 251,507,366 


Seanesetions in checking acc'ts 
ef Govt. agencies (net), &c--_-. 
Chargeable against increment on 
gold: 
Melting losses, &c 
Payments to Fed. Res. banks 
(sec. 13b, Fed. Res. Act, as 
amended) 
For retirement of national 


150,278,655 8,602,687 316,876,972 128,267,030 


34,679 333,154 


125,000 875,000 


48,924,230 93,653,569 


Unemployment trust fund: 
513,370,000 


152,250,000 


244,634,000 

Withdrawals by States 1,000,000 

Old-age reserve account: 
Investments - . . - .---------- 
Benefit payments 

Rallread retirement account: 
Investments - . . . .-------<-<- 
Benefit payments 


379,800,000 
4,572,634 


65,000,000 
71,770,386 


1,186,989,297 


b5,000,000 





43,935,284 
161,788,217 





Excess of receipts or credits...- 
Excess of expenditures 


Public Debt Accounts 
Recetpts— Market operations: 
Cash: 





3,305,794,000 

219,035,700 

293,513,250 1,221,413,000 

470,280,364 

Treasury savings securities. 42 

Deposits for retirement of 
national bank notes 


490,552,667 


600,000 
4,289,223 ,356 
11,974,250 





428,217,689 5,016, 189,667 


138,759,900 





Adjusted service bonds 
Exchanges: 





788,943,700 
698,308,700 


1,487,252,400 


204,425,400 
1,546,939,100 
1,751,364 ,500 








Adjusted service certif. 
fund (certificates) 
Unemploy. trust fund (ctfs.). 
Old-age reserve acc’t (notes). 
Rallroad retirem’t acc’t (notes) 
Civil service retirement fund n 
Foreign Service retirem’t f'd n 
Canal Zone retirement fund n 
Alaska RR retirem’t fund n -. 
Postal Savs. Sys. (notes)--... 
Federal Deposit Insurance 
Corporation (notes) 


32,000,000 
542,870,000 
379,800,000 

80,000,000 

87,300,000 

367,000 
469,000 
257,000 
25,000,000 


25,000,000 
1,173,063,000 
6,961,513,006 





81,712,000 
512,128,789 





Tota) public debt receipts-. 7,475,503,C67 


Erpenditures— Market operations: 
Cash: 


328,467,382 





Treasury bills 4,043,789,000 
1,017,800 
61,310,750 
319,500 
60,043,721 
74,757,100 
13,036,700 
15,064,400 
1,023,560 
1,134,134 


3,126,685,000 
2,388,250 
71,100,100 
376,400 
31,772,559 
678,276,700 
14,545,750 
18,566,600 
1,785,600 
384,066 


390,811,000 
11,500 
525,900 


211,396,000 
207,000 
1,873,750 
4,851,259 
6,777,050 
2,293,800 
1,032,650 
1,360 
34,057 


Adjusted service bonds--._. 
Fourth Liberty bonds 
Other debt items 


Fed. Res. dank notes. -_-_- 3,782,750 


405,741,338 


7,364,240 
235,831,166 


56,138,630 
4,327,635,295 


108,035,848 
4,053,917,073 








1,487,252,400  1,751,364,500 





1,487,252,400 _1,751,364,500 





Adjusted coven certificate 
fund (certificates) 
Unemploy. trust fund (ctfs.)- 
Railroad retirem’t ace’t (notes) 
Civil servicere tirement fund n 
Foreign Service retirem’t f'd n 
Canal Zone retirement fund n 
Postal Savings System (notes) 
Fed. Dep. Ins. Corp. (notes)- 


43,800,000 
29,500,000 
15,000,000 
20,100,000 
277,000 
235,000 
5,000,000 
35,000,000 
148,912,000 
5,963, 799,695 


997,713,311 


142,100,000 


70,000,000 
5,000,000 


235,957,000 
6,041,238,573 
05 SS 
1,434, 264,494 








Total public debt expend’s. ro} 950,166 


272,178,623 
Excess of expenditures 





Increase (+) or Decrease (—) 
in Gross Public Debt— 
Market operations: 
Treasury bills +-189,147,000 —737,995,000 +177,539,000 
—207,000 —1,017,800 —2,388,250 
—1,873,750 —510,583,750 —1,618,039,200 
+-14,917,670 + 1,309,831,582 +2,652,340,858 
—34,056 —1,134,091 —384 ,066 
National bank notes and Fed- 
eral Reserve bank notes. ..- 


—3,782,750 —7,364,240 55,538,630 —108,035,848 


+ 194,585,623 —26,437,689 +-1,101,032,494 
+81,154,000 +77,593,000 + 1,024,151,000 -+-333,232,000 
—87,619,955 -+272,178,623 -+-997,713.311 +1,434,264,494° 








a Additional expenditures on these accounts are included under ‘Recovery and 
relief” and “Revolving funds (net), the classification of which will be shown in 
the statement of classified receipts and expenditures appearing on page 7 of the dally 
Treasury statement for the 15th of each month. 


b General expenditures under this caption for the fiscal year 1937 are included in 
“Departmental.” ‘Recovery and relief expenditures” under this caption for the 
fiscal year 1937 include a Boulder Canyon project, other reclamation projecte 
for that year being included in “Public Works—All other.” 


ce The expenditures under this classification for the fiscal year 1938 are exclusive 
of $718,699.88 on account of transfers of appropriations from the Post Office 
Department to the United States Maritime Commission pursuant to the Act of 
ae 29, 1936 (49 Stat. 1988). 
U. 8. Maritime Co and 
on Pp. 7onthe 15th of the month as “Departmental—U. 8. Maritime Commission. sid 


d Excess of credits (deduct). 
e Details are shown in supplementary statement. 
{ f Excess of redemptions. 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 
This statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Mar. 31, 
1938, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1937. 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS 











Mar. 31, 1938 Mar. 31, 1937 
Balance end of month by daily statements- -_---.-.--.- $3,140,343,548 $1,825,728,301 
Add or Deduct—Excess or deficiency of receipts over —16,865,.687 —16,637,002 
or under disbursements on belated items. .......-. 3,123,477,861 1,809,091,299 
Deduct outstanding obligations: 
Matured interest obligations. ..............---- 49,967,164 32,244,862 
Disbursing officers’ checks... ............---...-- 567 ,098 ,256 560,140,905 
Discount accrued on War Savings certificates... -.-. 3,551,775 3,635,085 
Settlement on warrant checks.............--.--- 1,379,886 881,578 
pL A 2 Ee ee eee 621,997,081 596 ,902 ,430 
Balance, deficit (—) or surplus (+)...-...------ +2501,480780 + 1212,188,869 


INTEREST-BEARING DEBT OUTSTANDING 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES MAY 31, 1938 
The preliminary statement of the public debt of the 
United States May 31, 1938, as made up on the basis of 
the daily Treasury statement, is as follows: 





Bonds— 
3% Panama Canal loan of 1961_.......-...-.-. $49,800,000.00 
3% Conversion bonds of 1946-47_.......--- 28 ,894,500.00 
234% Postal Savings bonds (15th to 49th ser.) 118,065,420.00 

$196,759,920.00 

Treasury bonds: 

454 © bends of 1047-58... .o.cccccksncuis $758 ,945,800.00 

4% bonds of 1966-04. ........cssccensse 1,036 ,692,900.00 

3%% bonds of 1946-56 489,080,100.00 


33% % bonds of 1943-47 


454,135,200.00 
3% % bonds of 1940-43___ 


352,993,450.00 





3% % bonds of 1941-43 544,870,050.00 
34% % bonds of 1946-49 818,627 ,000.00 
3% bonds of 1951-55..............-....- 755,434,500.00 
Set) OME COs bn cancncdceccennces 834,453,200.00 
3% % bonds of 1943-45. ..............-.. 1,400,528,250.00 
3% % bonds of 1944-46__...............- 1,518,737 650.00 
3% bonds of 1946-48. ................... 1,035,874,400.00 
3% % bonds of 1949-52_................. 491,375,100.00 
2% % bonds of 1955-60_...........--.... 2,611,095,150.00 
234 % bonds of 1945-47___............... 1,214,428,950.00 
234 % bonds of 1948-51..............-.-. 1,223,496,350.00 
234 % bonds of 1951-54..........-...---. 1,626,687 650.00 
23% % bonds of 1956-59. _........-......- 981,827,550.00 
246 % bonds of 1949-53................-. 1,786,147,050.00 
. y S.C eee) y9 540,843,550.00 
Ty ge ee ff Pea rae 450,978,400.00 





$20,927 252,250.00 
U. S. Savings bonds (current redemp. value): 





nD DUNNs..  ninablehducitieiradiedtnd $181,831,516.50 
f |  SRRRSREEISGETS FS RENT 335,711,502.50 
. i a RQERQNys pers nre 443 601,847.75 
ne eee 194,353,293.75 
Pera... .ccnbthdccttboddudke 54,387 ,383.48 
1,209,885,543.98 
Adjusted Service bonds of 1945........----. $325,791,800.00 
(Government Life Insurance Fund series). - 500,157 ,956.40 





825,949,756.40 


« WG DOREE: nanacoasdccnnnan ntnntéohenowh ctitanaeetied $23,159,847 ,470.38 
Treasury Notes— 

















Interest Mar.31,1938 Mar. 31, 1937 
Tttle of Loan— Payable $ $ 
OR EE Q.-M 49,800,000 49,800,000 
3s convertible bonds of 1946-1947_..........- Q.-J 28,894,500 28,894,500 
ay of indebtedness: 
4s Adjusted Service Ctf. Fund—Series 1938____ 27,900,000\ 231,113,000 
2%s Unemployment Trust Fund—Series 1938 743,665,000 | 
4348 Treasury bonds of 1947-1952__.......... a 758 945,800 758,955,800 
3s Treasury bonds of 1944-1954__...........- J.-D. 1,036,692,900 1,036,702,900 
3s Treasury bonds of 1946-1956 8. 489,080,100 489,080,100 
3%s Treasury bonds of 1943-47__- --J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943__.....__... J.-D. 352,993,4i0 352,993,950 
3%s Treasury bonds of 1941-1943____...____ M.-S. 544,870,050 544,870,050 
348 Treasury bonds of 1946-1949__..._..____ J-D. 818,627,000 818,627,500 
3s Treasury bonds of 1951-1955______..._.__ M.-8. 755,434,500 755,476,000 
3s Treasury bonds of 1941_.............- F.-A. 834,453,200 834,463,200 
4s-34s Treasury bonds of 1943-1945______. A.-O. 1,400,528,250 1,400,534,750 
sie Treasury bonds of 1944-1946_..........- A.-O. 1,518,737,650 1,518.737,650 
3s Treasury bonds of 1946-1948_._.__.....__. J.-D. 1,035,874,400 1,035,874,900 
3s Treasury bonds of 1949-1952____________ J-D. 491,375,100 491,375,100 
2%s Treasury bonds of 1955-1960__......--- M.-8. 2,611,095,150 2,611,112,650 
2%s Treasury bonds of 1945-1947_._.......-- M.-S. 1,214,428,950 1,214,428,950 
2%s Treasury bonds of 1948-1951_......-_-- M.-S. 1,223,496,350 1,223,496,850 
2%s Treasury bonds of 1951-1954____..._..-_- J.-D. 1,626,687,650 1,626,688,150 
2%s Treasury bonds of 1956-1959__...._._--. M.-8. 981,837,550 981,848,050 
24s Treasury bonds of 1949-1953_........... J.-D. 1,786,147,050 1,.786,504,050 
2s Treasury bonds of 1945.__.._.....------. eager oe” ee ae 
2% Treasury bonds of 1948_. _.......--.--- MauS. GEGBIE.GEe 8 3 wectcndcss 
U, S. Savings bonds, series A, 1935.........------ ©182,786,357 189,640,229 
U. 8. Savings bonds, series B, 1936_........-.---- ©338, 163,333 356,186,746 
U. 8. Savings bonds, series C, 1937.........-...-. c448 508,520 106,978,831 
U. 8. Savings bonds, series C, 1938_........-.-.-. ere 
P00 Ee SR RS Sea 71,786,159 “73,674,671 
3s Adjusted Service bonds of 1945_........-....--- 332,328,500 417,591,100 
4s Adjusted Service bonds, (Govt. Life Insurance 
_ 4 «arise PG a” eee 
2s Postal Savings bonds__.................- J.-J. 118,065,420 119,086,360 
,  ., Heh pair iat ais agers 11,322,211,050 10,357 ,405,450 
Fa tndek an cadiicemnaenwecnioecsotok 1.802.534,000 2,202,724,000 
Aggregate of interest-bearing debt........-.--.-. 37,004,126,895 34,068,200,687 
ct ctubathobcadeunancacabet 457,910,873 528,309,413 
GE a eee 97,786,885 135.668 ,765 
FNS oa hick dts otha no knnedommmmeeeiaensecded 37 559,824,653 34,732,178,865 
Deduct Treasury surplus or add Treasury deficit... + 2501,480780 +1212,188,869 
EES ee ec ae b35,058 343,873 33,519,989,996 


a Total gross debt March 31, 1938 on the basis of daily Treasury statements, was 
$37,556,302,154.55, and the net amount of public debt redemption and receipts 
in transit, &c., was $3,522,498.21. b No reduction is made on account of obliga- 
tions of foreign governments or other investments. c Amounts issued and retired 
— accrued discount: amounts outstanding are stated at current redemption 
values 

Note—The computed rate of interest per annum on the interest-bearing debt 
outstanding is 2.563%. The gross debt per capita, based on an estimated popula- 
tion of 129,809,000 is $289.94. 

CONTINGENT LIABILITIES OF THE UNITED STATES, MARCH 31, 1938 
Compiled from Latest Reports Received by the Treasury 


Amount of Contingent Ltabtitty 





























Detail 
Princtpal Interest a Total 

Guaranteed by the U. 8.\— 

Fed’! Farm Mtge. Corp.: $ bd s $ 

3% bonds of 1944-49_ 862,085,600} 9,770,303 871,855,903 

3% % bds. of 1944-64. 8,028,600 141,956 98,170,196 

3% bonds of 1942-47- 236,482,200} 1,497,720) 237,979,920 

2% % bds. of 1942-47. 103,147,500 236,379 103,383,879 

14% bonds of 1939_- 100,122,000 125,152 100,247,152 

1% % bonds of 1939.-. 10,000,000 52,083 10,052,083 

r *1,409,865,900] 11,823,236)  —-.-.-..... 1,421,689,136 
Fed’! Housing Admin.: 

3% debentures. _...- 368,164 PUI... Sales ill niece 370,885 
Home Owners’ L'n Cor 

3% bds., ser A, '44-'52 866,607,000} 10,832,582 877,439,582 

2% % bonds, series B, 

So teint décunaies 1,035,596,575| 4,652,881] 1,040,249,456 

2% bonds, ser. E, 1938 49,532,100 123,830 49,655,930 

14% bds., ser F, 1939 325,254,750 1,626,273 326,881,023 

34% bonds, series G 

PS ERIE 660,180,775) 3,713,216 663,893,991 
£#2,937,171,200] 20,948,784, -......... 2,958,119,984 
Reconstrue’n Fin. Corp.: 

14% notes, series K_ 298,746,166 Poot; ee eS ©300 063,440 
Peg. occuah .. -eeecesl Shobak eR) Bod es 
ee, ce lLbendoGel» sohdbhd. acne eeteeeo 

Total, based upon —-- 

Ce ssncnecaand seeks wiidecdad 4,68¢ 680, 243 446 

On Credtt of the U. 8.— = 
CE, co encna ah . onodedhi > “nes deeaeeel aaksceecs 
Postal Savings System: 

Funds due depositors.| 1,272,215,050| 32,772,17|d1,304,987,22¢ 

Total, based upon 
eo ennncsan, Vi pescdeeE Pisa weeues 1,304 987,226 

Other Obligattons— Leet bo ei 

F. R notes (face amt.)- e4,132,312,440 





* Includes only bonds issued and outstanding. 

a After deducting amounts of funds deposited with the Treasurer of the United 
States to meet interest payments. 

f Includes only unmatured bonds issued and outstanding. Funds have been 
deposited with the Treasurer of the United States for payment of matured bonds 
which have not been presented for redemption. 

c Does not include $951,848.666.28 face amount of notes and accrued interest 
thereon, held by Treasury and reflected in the public debt. 

d Figures as of Jan. 31, 1938—figures as of March 31, 1938, are not available. 
Offset by cash in designated depository banks and the accrued interest amounting 
to $125,725,905 47. which is secured by the pledge of collateral as provided in the 
Regulations of the Postal Savings System, having a face value of $127,620,693.25, 
cash in possession of System amounting to $79,830,926.15, Government and Govern- 
ment-guaranteed securities with a face value of $1,088, 703, 770 held as investments, 
and other assets. 

e In actual circulation, exclusive of $9,873,669.82 redemption fund deposited in 
the Treasury and $295,005,040 of their own Federal Reserve notes held by the 
issuing banks. The eollateral security for Federal Reserve notes issued are 


(1) $4,501,632,130 in gold certificates and in credits with the Treasurer of the 
United States payable in gold certificates, (2) United States Government securities 
ia of $15,000,000 and (3) commercial paper of a face amount of 


2% % series B-1938, maturing June 15, 1938_.. $618,056,800.00 
24 % series D-1938, maturing Sept. 15, 1938-_- 596,416,100.00 
1% % series E-1938, maturing Dec. 15, 1938-_- 433. 460,900.00 
2% % series A-1939, maturing June 15, 1939_. 1,293,714,200.00 
1% % series B-1939, maturing Dec. 15, 1939-_- 526,233 ,000.00 
14 % series C-1939, maturing Mar. 15, 1939-_- 941,613,750.00 
1% % series D-1939, maturing Sept. 15, 1939_- 426,554,600.00 
1% % series A-1940, maturing Mar. 15,1940... 1,378,364,200.00 
144 % series B-1940, maturing June 15, 1940_- 738 ,428 ,400.00 
1% %series C-1940, maturing Dec. 15, 1940_- 737 ,161,600.00 
144 % series A-1941, maturing Mar. 15, 1941_- 676,707 ,600.00 
1% % series B-1941, maturing June 15, 1941_- 503 877,506.00 
1% % series C-1941, maturing Dec. 15, 1941_- 204.425,400.00 
1% % series A-1942, maturing Mar. 15, 1942_. 426,349,500.00 


2% series B-1942, maturing Sept. 15, 1942_- 
1% % series C-1942, maturing Dec. 15, 1942_- 


3% Old-Age Reserve account series, maturing 
June 30, 1941 and 1942... 2. cncccuccccne 
3% Railroad retirement account series, ma- 
SUPE SD GE, BPE. cn nccckdxcsisnnntses 
4% age} Service retirement fund, series 1938 


4% Foreign - rae retirement fund, series 


1938 to 1942 


4% ie Railroad retirement fund series, 
maturing June 30, 1941 and 1942___.....- 
2% Postal Savings System series, maturing 
June 30, 1940 and 1043... 2. ce ccccccenss 
2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939 and 1942... 


Certificates of Indebtedness— 
4% Adjusted Service Certificate Fund series, 
FF Se Pere 


24%% Unemployment Trust Fund series, ma- 


turing June 30, 1938 


342,143,300.00 
232 ,375,200.00 





$10,075,882,050.00 


646, 900,000.00 
65,000,000.00 
376,600 ,000.00 
3,201 ,000.00 
3,538,000.00 
309,000.00 
50,000 ,000.00 
85,000,000.00 





$25,800,000.00 
825,665,000.00 





Tresses SEs Ge GO. no enaccdecces ctue scuccncass 


Total interest-bearing debt outstanding - -.. . 


Matured Debt on Whtch Interest Has Ceased— 
Old debt matured—issued prior to Apr. 1, 1917 
(excluding Postal Savings bonds) .........-- 
244% Postal Savings bonds-.........------. 
84h 4 and 44 % First Liberty Loan bonds 
Ds ctrik teehee aks dethondtinee es 

4% and 4% Second Liberty Loan bonds of 
eee re earn 

4% % Third Liberty Loan bonds of 1928. .--_- 
44% % Fourth Liberty Loan bonds of 1933-38... 
3% % and 4% % Victory notes of 1922-23__._. 
Treasury notes, at various interest rates_---.-. 
Ctfs. of indebtedness, at various interest rates_ 
SE Cl cadd heaiteductentscadéseeoena 
Treasury savings certificates ..............- 


11,306,430 ,050.00 


851,465,000.00 
1,553,380,000.00 





$3 912,660.26 
45,220.00 


15,521,100.00 


1,332,200.00 
2,164,800 .00 


19, 144, 100.00 
4,981 ,600.00 
29.076 .000.00 
242,200.00 





Debt Bearing No Interest— 
United Gtates ROGGE. «onc ecndéctetoccossese 
LAGE CHEE FOE inc b cvcrcccdansccwecsansce 


$346 681,016.00 
156,039,430.93 





Deposits for retirement of National bank and 
Federal Reserve bank notes _....-----.---- 
Old demand notes and fractional currency - - -- 
Thrift and Treasury savings stamps, unclassi- 
06 CHE): Gb i.ddacdetdecdqndobetsnwose 


$190,641 ,585.07 


254,499,671.50 
2,031,728.28 


3,251,907.74 





Totel gr088 GOV. coccccc ccssesssesescovs 








AUCTION SALES 
The following securities were sold at auction on Wednesday 


of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocks 


$36,871,122,520.38 


100,779 ,630.26 


450 424,892.59 





$37 ,422,327 ,043.23 


$ per Share 


11 Martel Mills Corp., ,eomemnee, $1 par; 3 Martel Mills Corp , pref., par $50- “a _ 


2 Public Service Co., N 


| RO a eye eer ere 


2 Providence Gas Co.. ex-dividend fo a aes ae amard biad weed wea in "3% 
1 Lake Superior District Power, 7% pref., par $100_--.------------------- 81 
100 Aetna Standard Engineering Co., par $1_..-...---------------------- 4 
10 Old Colony Trust Associates. .........-....-------------2---------- 12 
22 Peerless Weighing & Vending Machine, common, Vv. t. c., par $1_-------- = 

Bonds— 
$150 Robert Gaitr Inc. 6s, April 1972....-....---..---------------------- 36 flat 

By Crockett & Co., Boston: 

Shares Stocks $ per Share 
25 Berkshire Fine Spinning Assts., common-----..------------------------ 6 
39 Western Massachussets Cos----.. i ne tig een ws dn vay <'a ea pe tava a 4 oh nn Se So 28% 
37 Eastern Utilities Assts., conv......--------------------------------- 2% 
18 Hotel Trust TOUPGING. .. cc cccncncnncnccsc cscs cence ceccoccoscccccce 12 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle”’ 





Company and Issue— Date Page 
Advertising Publishing Co., Ltd., lst mtge. 66, 1944- ~~ guy 1 37 
Aluminum Ltd. 5% debenture bonds.__--._..:-__------ July 1 3657 
Beauharnois Light Heat & Power Co. Ist 54s, 1973-_---_- July 1 3329 
Broadway & 38th Street Corp. Ist mige. Cp nauscactiael July 1 3662 
Brown Shoe Co., Inc. 15-year 3% debs._-.. ....------ Aug. 1 3946 
Buffalo Weaving & Belting Co. ist 7s, 1939 Sa SS 5 July 1 3329 
California Packing Corp. teens 5% bo ly sane amb die a July 1 2842 
Chicago Daily News, Inc., 5% debentures, 1945__- -..- July 1 3800 
Commonwealth Edison Co., Ist mtge. 58... _.......__- July 18 3800 
*Commonwealth Subsidiary Corp. (Commonwealth Edi- 

son Co.) 5%% debentures, 1948 e esunceey 18 4112 
Connecticut Railwa & Lighting Co. ‘Ist & ref. 4s. abcabe July 1 3 
Cumberland Valley Telep. Co. of Pa. Ist 5s, 1966--..---- July 1 3332 
Dakota Power Co. Ist mtge. 6s, 1938..-......------...-- Sept. 1 3332 
Dallas Gas Co. lst mtge. 6s, aera tee July 1 3666 
Denver Tramway Corp. Ist 6% notes, 1943.-.-...----. July 1 33 
Fall River Electric Light Co. Ist mtge. 5s, 1945_-.-_---- July 1 36 
Federal Mining & Smelting Co., J% preferred stock. ..June 30 3802 
Intertype Corp. 8% Ist pref. stock.__. -..-.---------- July 1 3956 
Kirby Lumber Corp. Ist mtg. Dance sveemean owa July 16 3958 
Framerican Indus. Develop im 20-yF. 7s, 1949----July 1 1875 
Houston Oil Co. of Texas Pies. 1 leo! t Aug. 1 3670 
Kansas City Gas are. lst mtge. 5s, 1946 pina argendevetdedime dete Aug. 1 3670 
Lawrence Gas & Elec. Co. 20-year 44s__-.----.-------- Aug. 1 3670 
Massachusetts Utilities Associates, 5% debs., 1949. _...Aug. 9 3809 
Middlesex & Boston Street Ry. ist tye. 5}48, 1942. or 1 39 
Minnesota Valley Canning Co. Ist 6s, 1941.------------ July 1 3343 
Montana Coal & Iron Co. 5% 30-year ass dn aaneiare ali June 28 3961 
*New York F re Protection Co. lst mtge. my tae RRR cc July 6 4126 
1400 Lake Shore Drive Corp., Ist yates. Os  Seeapeers July 1 3813 
Paducah & Illinois RR. Ist mige. tan DS dikok nah aditaaiia epee July 1 3675 
Paramount Pictures, Inc. 2-year 6% debs_... -------- June 29 39 

Parisian Laundry Co. of Toronto, a. eR 6745. "47 ~July 1 3813 
Pear] River Valley Lumber Co. “et. ine. bonds, 1945_---- Sept. 1 2383 
Pennsylvania RR. gen. mt Pe I he a niente une 30 3814 
Peoples Natural Gas Co. 5% UR es inten anced wen asinas : uly 1 2865 
*Poli-New England Theatres, —— lst mtge. bonds_____ 20 4128 
8t. Joseph Ry., Ls Heat & Power Co. Ist 5s. 1946.2 July 1 120 
8t. Joseph Stock ds Co., ist mtge. 5s, 1940 ug. 1 3820 
San Antonio Public Service Co., 1st eee. 5s ug. 1 3679 
Be Ps ln cit dea eed> cacedbbieseccneneecnunne Jan. 1°39 3679 
*Shippers Car Line Corp. 5% gold ctfs. series H__.____~_ July 15 4130 
Robert) Simpson Co., Ltd., lst mtge. 5s, 1952_...-_--- July 1 2386 
exas Terminal Ry. lst mtge. > _ . Sep remoereertaiey July 26 3822 
Traylor Engineering & Manufacturi Go. pref. stock. ._June 30 3973 
United Cigar-Whelan Stores Corp. 5% bonds, 1952. ....June 29 3973 
vee States Rubber Co. lst m °. 5s, DE ncihitomitid etd July 1 2226 
ginia Coal & rr. Co. 5% bonds pal subsidiary Resraepiapeiat. July 1 3682 
{Haphael Weill & Co., 8% preferred stock. ...........- ~ 1 1398 
est Disinfectant Co. 1st . bonds ponds hited aecmernbenarn July 1 3532 

Wilson Line, Inc., Ist mtge. bonds, 1945....----------- July 1 2875 


* Announcements this week, 
CURRENT NOTICES 


—Loeb, Alsberg & Co. have opened a branch office in Yorkville at 
144 E. 81th St., New York City. 

—James F. Musson has become associated with B. J. Van Ingen & 
Co., Inc. 




















DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 

any name in our “General Corporation and Investment 
ews Department”’ in the week when declared. 

The dividends announced this week are: 




















Per When | Holders 
Name of Company Share |Payable jof Record 

Acadia Sugar Refining Co. 6% ref. (quar.)_..-| 1 Jul 1j/June 18 

Ae ee Oo. Ea caasi-l eles Bue RM, ob 

earing Co. 7% artic. class uar.)- c uen 

Alaska Juneau Gold Mining (quar.) ee See ifs Aus. ljJuly 5 

Alberts Wood Preserving Go. 7% pret (quar).2| $13¢ [July 2|gune 28 

a eservi 0.7% pr uar.)_— une 

American Coach & Body (action deferred) - 

American Dredging (irregular).__.____.___-_- 1 |June 21\June 17 

American European Securities preferred. ______ t$3 |June 29)June 23 

American Hardware Corp. (quar.)____________ 25c |July 1jJune 17 

American Home Products Corp. (monthly) _ _ _- 20c j|Aug. i|July 14* 

American I. G. Chemical class A (interim)___-__ $2 |June 30/June 28 
Cee te CI i a. co ccccccmemene 20c |June 30/June 28 

American Investment Co. (Ill.) 7% pref. (qu.)--| 43%c¢ |July 1/June 20 
Ase preferred en 50c |July 1/June 20 

ND Nan cc nmnnmconenenccuun 30c |July 15jJuly 1 
yee neon Midland Co., 70c. ser. A, pref. (quar.)! 12%c |June 36/June as | 
jmaiene sous Co. ESS ety eecny ees 2 July 15)July 

can ucts prior preferred (quar.)..__- 8%e |Jul 1|June oF 
Participating orefurved (no eetien) , ” d 
American B I oes Soa awl 10c |July 11)/June 30 
ura-Wupperman._..._...-..._ 5c July 1\/June 27 
i Me cd cn cnnnawunsusace den 30c June 30/June 21 

Arrow-Hart & Hegeman Electric Go....__. ~~ 25e |July i1|June 23 

Atlantic Co. i tlanta, rend 6% pref. (quar.)_.| $1% |July§ 1|June 20 

Autoline Oil Co. preferred (quar.)__.._______- 20c |July 1)/June 24 

Aviation yi $3 Dar ca ital stock...........- 18 c july 39 quly ob 

ee eaten y une 

ad (J. oo Co.5%% vn A 29 » ee $134 July i1jJune 24 
Balaban & tz Corp., 7% pref. (quar.)______ $1%4 |July 1\|June 20 

i ha te og aes 5c |June 25|June 20 

eee eke nna. Chain Oorp.............- 40c |July 1j|June 21 

Barker's Bread, Ltd., 5% pref. (quar.)________ 62 %c |June 30/June 23 

Bartgis Bros. Co., 8% cony. pref. (quar.)______ 37 %c |June 30\June 20 

Basic Industries Shares ee 7.2lc |June 30'__----_-- 

Bausch & Lomb O tical 0., 5% pref. (quar.)__| $1% |July 1,June 24 

Biltmore Hats L i te ce babii Sas ws her exis 25c |July 15|June 30 

B ham Fire Insurance Co. of Alabama. __-_ 25c |July i1jJune 23 

Bobbs-Merrill Co., 444% pref. (quar.)_________ $1% |June 20/June 15 
Common (resumed) OL EE PIG I PET! 60c |June 2(|June 15 

Boston Acceptance o Inc., 7% = oa -)--| 17Ke peg 30/June 25 

peedtien & Kluge, 7 conv. a © isin atk 87 79c |t uly ijJune 23 

Brookline Hydraulic seer ciaheaaesaanah animals dl 4 July 15 June 30 
ne Oil Co. (monthly sid hc da oe his thts toy di 2c |June 15/June 10 
klyn-Manhattan Transit pref. (no action) 

Buckeye Steel Casting prior pref. (quar.)....__ 1 Aug. l1jJuly 20 
6% TT adi or tas cos eeitsice nen ac noe re al 1 - ljJuly 20 
Buffalo Insurance Co. (quar.)..------..-..... June 30|June 23 

Bulova Watch Co--_-.---.------------ 2 uly 1j/June 27 

m Power Co., 6% pref. (quar.)_____ $138 July 15)June 30 

7% preferred (gon. a a is saeiatct iin sn acta ee dort . July 15/June 30 
California Water Telep. Co. 6% pref. (qu.)_-| 374c |July 1|June 20 
Life Assurance Co. SN Es 6a a tacdmeiaa July 2'June 30 





$6 preferred 
| Meyer-Blanke etapa preferred (GEEP ji cccccsoesn 











. 
Chronicle June 25, 1938 
Per When | Holders 
Name of Company Share | Payable|of Record 
Canadian Equity Trust Shares_.--...-------- $28c  |June 30/-_----... 
Canadian Fairbanks Morse ree pret. SSS)» la $16 July 15 June 30 
Canadian Fire Insurance ( wy |" eee 2 \July 2z)June 18 
Canadian Silk Products Co. class A (quar.)..--| 37%ce |June 30 June 15 
A 0g a Ree ee Ons. ahr ieee See luc |June 3u|/June 23 
Central Power Co. 7% cum. pref. hy ore $1% |July 15/June 30 
6% cum. preferred (quar.).....------------ $1% |July 15\June 30 
Champion Paper & Fiber Co. 6% pref. (quar.).-| $134 j|Oct. 1)/Sept.15 
Charlottesville Woolen Mills, (s.-a.)....----- $2 |July i1/June 15 
7% cumul. partic. preferred (semi-ann.) - ~~ -- $2 |July i1j)June 15 
Aes... COU tem eeewe ma nl 5c |July 15\July 
Cincinnati Union Stockyards (quar.)_.-.-.---- 30c |June 30 June 22 
ia RR AS a ig ie ERPS 3c |June 20|/June 13 
Citizens Wholesale Supply, 7% pref. (quar.)-_-- Si Ke July 1|June 30 
I RII, ee ie 7 July 1/June 30 
Claude Neon Electric Products_-_.--....-..---- 25¢ July i1\June 20 
Cleveland Hobbing Machine (quar.)-_.-------- 2Uuc |July i1jJune 25 
Cleveland Union Stockyards (quar.)_....------ 12\%ec jJuly 1/June 22 
Ce eee BE, Gn ccanemconweneseun 25c |June 30|\June 23 
% preferred (quar.)---------------------- $1% |June 30\June 23 
Columbus Foods Corp., By poe RR ORRS Bee: 87%c |June 18|June 10 
Commercial Discount ( ngeles)— 
8% preferred jones se sca a a he i _20¢ jJuly Q9jJuly 1 
ee Es SS Ta eRe 17 3c July 9/July 
Connecticut Gas & Coke Securities pref. (qu.) -- 75¢ jJuly i1/June 15 
Coniagas Mines, Ltd_---- in 124¢ Aug. wsiJuly 30 
Consolidated Cigar Corp. preferred (quar.).---| $1% |Sept. 1|Aug. 1 
Friar preferted (Gus? .)~...-cpedanssscoces $1% jAug. l1)July 15 
Consolidated Traction Co. (N. J.) (s.-a.)_.--- $2 jJuly 15|June 30 
Crystalite Products Co., 6% pref. (quar.)__--- $1% |June 3u/June 23 
Deposited Bank Shares (N. ¥.) series A-.--_-_- 24%% |Suly 1|May 15 
D a ay er or A sh. ott 
etroit r ucts (no action 
OS gs SES ES te) ee 37%e |July 1\/June 28 
Detroit River Tunnel (s.-a.).....-...-...---- $4 jJJuly 15\July 8 
Dictaphone Corp. pr referred (quar.)........--. $2 |Sept. 1/Aug. 12 
Discount Corp. of New York.-.--...--------- $1 |July 1)June 
Diversified Trust Shares, series C_._...._._-.-- 9.604c |June 30}-------- 
Doehler Die Casting (no action) 
Dome Mines Ltd., new (quar.)_..-...-...--.-- 
Dominion Tar & Chemica 4 agg (quar.)_-- 
Dravo Corp., 6% preferred. .....---..-.- 
Early & Daniel Co. preferred (quar.) bai 
Eason Oil Co., cum. conv. pret. (UE dowewts 
Eastern Township 6% eno aa dill cet aalnd ie ah iaatanitna te ae 
East Penna. RR. 6% gtd. (8.-a.)_--.--------. 
Eastern Theatres, oe 1% R retorred (S.-a.)--- 
Emerson Drug Co. class A & B is i ahaa 
Preferred (quar. RE I 6 ae 
It Se Cn ccnp ctaddaesanuentbbwsee 
Equitable Investment Corp-.--.......-------- 


Excelsior Life Insurance Co. (s.-a.)_...---..--- 
Fairneont Creamery Co. (Del.) (quar.)_...---- 
4%% convertible preferred (quar.)_.....---- 
I BED CRO iis nna nen ennans 
Fibreboard Products, 6% prior pref. (quar.)-_-_-- 
Florida Power & Light $7 preferred_.__....----- 
rs SE eee 
i, Pees CD. GENRE.) caccsccceccne 
Frecaille ea eae sidiias 
Gardner Electric Light (8.-a.)_....--- 
ns mec neud wamediatl 
Gas Securities Co. (monthly).........--.---- 

6% preferred Gmonthly)..... 2... ccccuccce 
CE SE OE ncormaussanedennncesengeuen 
General Foods Corp. $4 oe (initial quar.) -- 
Gimbel Bros. preferred (quar.)_.....--------- 
Glen Alden Coal Gaietta SERS Se 
Goderich Elevator & Transit Co., Ld. (s.-a.)-- 
Goodrich (B. F.) Co. $5 Le. (omitted) 
Gotham Silk Hosie ~ §- o., Inc., 

7% Gumi. Oreberred (G0N6r.). ......c<ccnccces 

Great Lakes Engineering Works (quar.)-_---.--- 
Group Corp., 6% preferred... .............--- 
Haloid Co . action) 
Harrisburg rs ris it ae da cies aed tee ice hn ene Manaienab 
Harrie-Begbeld. Potter, $5 preferred (quar.)---- 
Hartford Steam Boiler Inspection & Insurance. - 
Harvard Brewing Co. 5% conv. preferred --~---- 
Hat Corp. of Amer., 6% % pref. (quar.).-.-.-.-- 
Hatfield Campbell Creek Coal— 

5% prior preferred (quar.).............-.-- 
eee Gh Be TIO so oc ticwasdescecsscesis 


Haverty Furniture Co., pref. (quar.)......--- 
Hecker Products Corp. “(quar 5 ee 
Hershey Creamery Co. 7% ocaiared > 
Hibbard, Spencer, Bartlett & Co. A ee 
Monthly puden bette desea beeen sabaeuade 
| (ne a ee 


AE eae 
Home Tel. & Tel. (Ft. Wayne, Ind.) (quar.)_-- 
yy % . .. £ 2) eee eae 
Honolulu Plantation (monthly a te aia ae ae ate 
Idaho Maryland Mines (monthly) 
Illuminating Shares, class A (quar.) 
Industria] Acceptance Corp., $2 class A- 
5% conv. preferred (quar. ) Pe ANE jail 
Industrial Credit.Corp. (N. E.) (quar.)-------- 
pot CELE NE RE 
Suter lied Investing Sorp. class A (s.-a.).----- 
Interstate aberien t Oorp., prefered... ....<.-- 
Interstate Home Equipment-_-___......-.-.---- 
Iowa Electric — & Power— 
.. GC CR ee erry: 
6%% Beers EN as a ia deeds dae tek Meee eae an teal 
ey MIE), wi wna nesavdschoasunesece 
Julian & Kokenge Co. (s.-a.)-.-.------------- 
Kansas Power & Light i% “peal PR is wemawire 
er EE CD. cack enwgooscacns 
Kehaha Sugar Co., Ce. a 
Kelley Island Lims & TEs OO. 2 accae<s 
Kellogg a gr pong & Supply 
Preferred ( 








Kirsch Co. $144 cum. pref. (quar.)-..--------- 
Knapp Monarch Co. $2% pref. (quar.)-.------ 
— II, cn ce Ri mace swe e oot 
ayette Fire Ins. (New a La.) (s.-a.)-- 
ers, Frary & Clerk (quar.)-....-.--------- 
ee Title Insurance Corp. (Va.) (s.-a.)---- 
SE PE Ein g Disc dntanonene ocosacnain 
OO OEE EE OO) ee eee 
Liberty Loan Corp. A & B (quar.)------------ 
Lion Oil Np EE 
Dae Stet Bes OGER. «os oo ncccccecescccnsces 
PE CRUDE... cdunccndconseeconeonacns 
Lord & Taylor, 21 2nd preferred (quer 
Manufacturers Life Insurance ( orointo (s.-a.)-- 
Marchant by pe ae Machine (quar.)..-.----- 
Peete 678.) 2200 coccesccececsces pinch den a 
Marsh (M.) & Sons, Inc. (quar.)_.--- 
Massachusetts Investors alain it ine ele anne 
oo a er, (quar) a a aaiaiiaeaalll 





MINI Discs igs ts sn Hasta a> iklip tain epee sh ae do 
Memphis Natural Gas Co_-__-----.---------- 
Memphis ey A & t $37 pref. (quar.)...---- 
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When 


Payable\of Record 


| Holders 


Name of Company 


When 


Payable 


Holders 
of Record 





Michigan Bakeries, Inc., $7 pref. (quar.)-_--.--- 
$1 non-cum. prior preferred (quar.) 
Michigan Steel Tube Products (action deferred) 
Mickelberry’s Food Products Co.— 
$2.40 preferred (quar.) 
Mid-West Refineries (quar.)_..__......------- 
Mill Creek & Mine Hill Nav. RR. Co. (s.-a.)-_- 
Montreal Light Heat & Power Consol. (quar.) - - 
pe ye Ee ee eee ae eee 
Montreal Tramways (quar 
Morrison Bond Co. 7 2 pref. 
6% preferred (quar.) 
Morris (Philip) & Co., Ltd., 

% conv. cum. preferred sane A (initial) -.-~- 
Morrison Cafeterias Consol., Inc., 7% » ond (qu.) 
Mount Carbon & Port Carbon RR. a 
National Disfillers Products (quar.) 

National Fire Insurance (Hartford) ouer. Seaeen 

National Funding Corp., class A & B (quar.)-- 
Class A and B (extra) 

Neilson (Wm.) Ltd., 7% es. GE uncon neck 

Newark Consolidated SGM, SOU a4 anaunee = 
il il el en Me I ae ES 

New “Brunswick Light Heat & Pow. Co. (s.-a.)-- 

New Britain Machine Co 

7% je premered i 

New gland Power “4 a pref. (quar.)---- 

New London Northern R &éo. I Tt sco an ty ah aoe 


New Orleans Public eae preferred 

New York Telephone Co. (quar.)...........-- 

~~ Hudson Power Ist pref. | 
ar.) 


pres class A & B(q 

North American Finance Ostp. class A (quar.) _- 
Cum. prior preferred (quar.) 
7% preferred (quar.) 


asthe Tate. Power Co. (Minn.) $5 pref. (qu.) 

—< States Power (Del.) 7% preferred 
preferred 

werdirn sada Mfg. Co : 

Northland Greyhound Lines, Inc.— 

Pn ee Se)... anne eame awe 
Northwestern National Insurance CS ee 
Oahu Sugar Co., Ltd. (monthly) 

Ohio Leather Co 
ae ret (quar.) 
fp NT in 2 ste cocaine shaun deer apdneeh oa 
obio an & Discount Co 
6% participating preferred (quar.).----- 
5% preterr quar.) : 
ol Dominion Fire Ins. Se OF, & 
Old Joe Distilling Co. 8% partic. oret: (quar.)-- 
Onomea Sugar Co. (monthly) 
OT Tail Power Caen. ) $6 preferred 
referred 

Pobitie Joast Mortgage Co. (San Francisco) -_--~- 
Pacific Finance Corp. 8% pref. (quar.)-------- 

6% % preferred (quar.) 

5% preferred (quar.) 
Pacific Gas & Electric Co 
Pacific Truck Service, Inc. (Calif.)— 

7% preferred resumed 
Park-Wilshire Co. voting trust certificates 
Penn Federal Corp. 4% % pref. (s.-a.)....----- 
Penn-Mex Fuel Co. (liquidating) 

Penn Traffic Co. (s.-a.) 

roca Co. (quar.) 

Philadelphia Dairy Products Co., Inc.— 
lst preferred (semi-annual) 


-) 
preferred (monthly) 
G%, preferred (monthly) 
6% preferred (monthly) 
Putnam (Geor; e) . (LOO SS ree 
Pyle-National ‘& Meaity Co., (quar. Pes ori 5 anda liane 
Railway Equip. & 
6% ist preferred (quar.) 
Rhode {sland Electric | Protective Co. quer.) 
Richmond Fredericksburg & Potomac 
Voting common (semi-ann.) (reduced) 
Non-voting common (s.-a.) (reduced) 
Dividend obligation (s.-a.) 
a \ om W.) & Co 


Rechanar Button Co. preferred (quar.)..------ 
Rome & Clinton RR 
Sabin Robbins Paper Co. 7% ref. (quar.).------ 
St. Louis Screw & Bolt preferred 
San Carlos Milling Co., Ltd 
Sore ers-Scovill Co 

% 


preferred ( 

Schumacher Wall Board Corp. $2 
Schuylkill Valley Navigation & R 
Scruggs-V andervoort-barney, Inc.— 

$% i aerial ar ee paaeape es 

DE GE). on orcas ohennasnesna 

3K%% en ee sot ‘* 
Seagrave Corp. 5% pref. div. post 
Sharon Steel Corp. preferred (quar. 
Shell Union Oil Corp. common (interim) 
Silverwood Dairies, Ltd., 40c. cum. pref 
Smyth Manufacturing Co 
merc ie pep eee te ae 

referred (quar.) 

souch erkshire Power & Electric 
Southern Canada Power Co., Ltd. (quar.)....-- 
Southern Indiana Gas & Electric Co.— 

4.8% preferred ( ue. ) 
Southern Weaving Co. (irregular) 
Standard Fuel Co. 64 % pref. (qua 
Standard Wholesale Phosphate a ‘Ack 
State Street Speeeaneas t Corp 
Stetson (J. B.) Co. | on . (div. omitted.) 
Suburban yor urities $4 2d pref 


Su 
Telluride Power? % preferred (quar.)_...-....- 
pe | } ress 


Works--- 


Texas Electric Service An 
Textile er Mfg. pre Co. 
Thatcher M 
quate Seana 
Td a Tatlors, L 
(quar.) 


% 
Title reese SD ih tian dm mem 
Todd-Johnson Dry Docks, I 

A and B preferred (quar.) 

Torr i, it SS’? =_aRege pee Hs 
Towle men roy io CO. (GE Deo nendu 
Towne Securitie. Co od > cum. pref... 
Travelers Insurance (quar.) an 
Twin State Gas & Elec. 7% pref. (quar.)_..-..- 
vue Investment Co erred (quar.) 

nited Gold Equities < Canada pecaneerd shs 
United Printers & Publishers, Inc., $2 pref 
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Aug. 
June 
July 
July 
June 
June ¢ 
June 
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Union Public Service (Minn.)............---- 
7% preferred A & B (quar.)__- 
$6 “preferred C & D (quar.)-_-_-_- 
United Milk ew Ls ch > wade eee 
Preferred (quar.) 
Preferred (extra) 
United States Hoffman Machine 
United States Smelting, Refg. & 
Preferred (quar.) 
United Stock Yards Corp. (interim) 
Preferred (quar.) 
United Wall Paper Factories 
Van Camp Milk preferred 5 Gagner in aah danni tee 
Vichek Tool preferred (q 
Vulcan Detinning Co. pn 
Western Dairies $3 preferred 
West Kootenay Power & Light Co. (increased) - - 
West Virginia Pulp & Paper Co 
Wicklund (J. V.) Development Co. (reduced) - - 
Woodward & Lothrop 7% preferred (quar.)---- 
Common (increased) ‘ 
Worcester Suburban Electric 
Yale & Towne Manufacturing Co 
‘Pe a ee a on alanis oemaiee 
hil i hE hE AI TE oh PRES 





July 
July 
July 





SO tat et et et tt 


June 20 
June 20 
June 20 
June 22 
June 22 
June 22 
July 21 
June 30 
June 30 
June 29 
June 29 
June 27 
June 27 
June 25 
July 

June 


2\|June 


June 
July 
June 
June 
June 
Sept. 9 
June 
June 








Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company 


Pe 
Share 


When 


Payable 


Holders 
of Record 





Abbott Laboratories (quar.)......------------ 
Preferred (quar.) 
Acme Glove Works, Ltd. (quar.)_....-------- 
6%% preferred (quar.) 
Adams Oil & Gas (quar.) 
Aero Supply Mfg., class A (quar.)-- 
Aetna Casualty & Surety (quar.).-.-.---.------- 
Aetna Fire Insurance Co. (quar.)...---------- 
Aetna Life Insurance ,quar.)........-------- 
Affiliated Fund, I 
Agnew-Surpass Shoe Stores 
Agricultural Insurance (N. 
Air Associates, Inc. (quar.) 
$7 cum. preferred anne. is le ok did hacia ah septal 
Air Reduction Co. (qua 
a Great Southern RR: Co., ord 
eferred 


Allegheny & estern Ry 
Allemania Fire Tamarenee ‘Co. (Pittsburgh, Pa.)-_ 


Allen Electric & Equipment Co. (quar.)..-.---- 
Allen-Wales Adding Machine Corp.— 

6% preferred (quar.) 
Allied Foosantional af investing. 
Allied Laboratories, Inc. (quar. 
Allied Products Corp. class A (quar.).-------- 
Allied Stores O Mite % preferred (quar.).----- 
Allis Chalmers M 
Aloe (A. 8.) Co. 7; preferred (quar.)..-...---- 
Alpha Portland Cement 


Quarterly 
Aluminum Go: of America, 6% pref. (quar.)--- 
Aluminum Goods Mf, 
Aluminum Mfrs., Igec. (quar.) 
a 


7% 
Amerex Melding 
American Agricultural Chemi cal 
American Bakeries Corp. class A (quar.)-.--.-.-- 


Preferred (ND) 6. stneprandcntetatansaine 
7% preferred (8 -@.).-..---.--------------- 
Amatan Bank Note 
Preferred (quar.) 
American Brake Shoe & Foundry--- 
Preferred (quar.) 
American Bemberg Corp., preferred 
American Business Oredit Corp., cl. A com---- 
American Can Co., pref. (quar.) 
American Capital Corp. $3 preferred 
American Cast Iron Pipe 6% pref. (s.-a.)------ 
American Cigarette & Cigar, ne. (quar.) 
American Cities Power & Light $ class A.-.-- 
Optional div. cash or 1-32d sh. o “. B stock. 
American Crystal Sugar pref. (qual 
American Cyanamid Co. com. A * B (quar. ore 
5% cum conv. preferred (quar 
American District es" ( J. ) 
American Dredging 
American Envelope .. 7% 
7% preferred A (quarter y) 
American Express Co. (quar.) we 
American Gas & Electric Co. com. (quar.)------ 
Preferred (quar. 
American General Insurance Co. (‘Texas) (quar.) 
American Hard Rubber 8% ay? (quar. 
American-Hawaiian Steamship (quar.) 
American Home Products 
American Ice Co. peaene (AUNE ) wccctinatwine 
American Maize Products (resumed) 
Preferred (quar.) 
American Mfg. Co. preferred Son 
American pee Ppt gg note 
American Optica 0 - quar 
American Power & Light Co., $6 7 Er 


referred 
Am roe Rolling Mill, ae (quar.). 
American oeie building Razor (quar.)..-.-- 
American Ship 


at (quar.)- 
pref. A (qu.).---- 


Preferred 

American 0 
Preferred (qua: 

American Snuff if Co. COREE Jn ccccecesccssonsws 
Preferred (quar 


American States Insurance Co. (Indianapolis) - - 
American Sugar See 
Preferred (quar. 
American Surety 
American Telep. & rae 
ae, oN Bott tle 
% DP quar 
American Thread Yo $5 — (s.-@.)--- 
Sn Tobacco Co a3; uar.) 
American Water Works Electric ie Co. Inc.— 
$6 1st preferred (quar 
noskeeg Co. common 
Anglo-Norwegian Holdings, Ltd., 7% pref___.. 





40c 
$1 
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7c 
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July 
July 
July 
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When | Holders When | Holders 
Name of Company ; Payable\of Record | Name of Company Payabl.|7f Record 


i 

Glass 5c jJuly June 20 Canadian Wirebound Boxes, $14, class A : July June 15 
Anpured (quer) July June 20 Canadian Westinghouse (quar.)_...---------- 50c j|July : June 20 
Appeioceae Electric Power, $7 pref. \qu.)-.--- % \|July June 6 Canfield Oil 7% preferred (quar.)..----------- June — +4 
Arkansas Power & Light $7 preferred July June Cannon Mills Co 25c July yone 8 

$6 preferred June Cannon Shoe Co., 5%% peeterred SS Ee y July une 
Armour & Co. of Delaware preferred (quar.) - -- - 1% June Capital Administration Co., Ltd., $3 pref. A 75e |July June 
Arnold Constable Corp June Capital City Products June June 
Art Metal Construction 5ue June Cariboo Gold Quartz Mining Co. (quar.)------- phe —e 
Arundel Corp. (gu ST UE is sniian dixie ty tah decile 0s on co aka doi f June E y une 


iS RES 2k ee June July June 
Asbestos Corp. (q ) 0c Tene “5% no ta (quar.) \% \|July June 


Ashland Oil & Refining (quar.)--.-.-.---------- 30|June Carolina Power & > $7 preferred (quar.) - - - July Tune 
Assoc. Breweries of re Dt Seanewaea cms Oc June $6 preferred (quar. 1 July June 

Preferred (quar.) J June Carolina Telephone & Telegraph (quar.)-.-..---- “4 July June 
Associates Investment Co. (ques.) REE 50c June Carriers & General Corp 5e |July June 

5% cum. preferred (quar.) June Case (J. 1.) preferred (quar.) July June 
Atlanta Birmingham & Coast RR., pref 4 1| June Celanese Corp. of Amer. 7% cu.. pret. (qu.)---- July June 
Atlanta Gas Ligt ht Co.,6% cumul. rh (quar.)- June Celotex Corp., preferred (quar.) Aug. July 
Atlantic Cit ey ire Insurance NT ln oamaem nade ; June 
Atlantic Refining Co., pref. (quar.).---------- 1 ° July 
Atlas Thrift Plan Cory 7% pref. (quar.)...-- * June 
Attleboro Gas Light orp. (quar.) 2 June 
Automatic a Co 20 June 

6% preferred (s.-a.) ) June 
Automatic Voting Machine (quar.).-...------- 4 June 

Special 25c June 
Agnes Finance Co. (Greenwood, 8. C.)-_-- June 

6% preferred (quar.) 

Automobile Insurance Co. (quar.) 

Avery (B. F.) & Sons Co. 6% pref. (quar.)----- 

Bancohio Corp. (quar.) 

Bangor & Aroostook RR. Co. (quar.)..------- 
5% conv. pref. (quar.) 

Bangor Hydro-Electric (quar.)..-...--------- 
eT eS ee et rrr e 
EEE LL 

Bank of the Manhattan Co. (quar.).....-.---- 

Bank of New York & Trust (quar.)_-.-------- 

Bank of Nova Scotia (quar.)......-.--------- 

Bankers Trust es. 

Barker Bros. Cor 

Bastian-Blessing 

Bayuk Cigar, Tee. 7% 1st pref. (quar.).....-- 

referred (quar.) 

Beatrice Creamery Co. (quar.)......--------- 
Preferred (quar.) 


Beatty Bros. Ltd. 4% Bee BOGE, sO.) wcccecee 
Beech Creek RR. (quar.) 
ocistra. Packing ' OS. COM. (GUAF.) -ccccceee 
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June 
June 
June 
June 
June 
June 
July 
July 
June 
pny 


Nov. 
June 
June 
June 
June 
June 
June 
June 
June 
June 
July 
June 
June 
June 
June 
June 
June 


Central Aguirre Assoc. (quar.) July 
Central Hanover Bank & Trust Co July 
Central Lllinois Light Co. 4% % pref. (quar.)---| $1% |July 
Central Maine Power Co. 7% pref. (quar.)_--- 4c |July 
7% preferred 
Central Patricia Gold Mines, Ltd. quar.).----- 
Central ewer | & Light, 7% preferred 
6% preferr 
Central & aber § West Utilities 7% pr. pfd. (qu.) 
6% — preferred (quar.) 
Centrifugal Pipe Corp. (quar.)_..--.--------- 


cuguareerly Pa & Fibre Co. 6% pref (quar. eee 
Yhemica!l Bank & Trust Co. (N. ¥. ) (quar.) 
we ~ —-t & ae Ry. Co 


ae ite. OS EE SST 


Chicago Daily News, a. (semi-ann.)......-.-- 
$7 preferred (quar.) 

Chicago ——— Shaft (quar.) 

Chicago Jct. . & -) ven Stockyards (quar.)-- 
6% prefe (quar 

a — tic Tool prior pref. (quar.)-.--- 

$3 preferred ae 

Christiana Securities 7 (quar.) 

Churngold Corp 

Cincinnati Gas & Electric, 5% pref. (quar.)---- 

Cincinnati & Suburban Bell Tclep. (quar.) 

Cincinnati Union Terminal 5% pref. (qu.)----- 
5% preferred jquee. ae Dee, KES es Eee 


5% pre 
Citizens Water iw | ORR Pi.) 7% pf. (qu.)- 
City Ice & Fuel Co., common 
City Investing we 
referred ( gear 
Clearfield & showin oo Se Sera 
Cleveland Electric illuminating (quar.)-...---- 
eferred (quar.) 
Cleveland Graphite Bronze Co 
Cleveland & Pittsb. RR. Co., . 
Special guaranteed ( uarterly 
Regular guaranteed (quarterly) 
Special (guaranteed) (quarterly) 
Climax Molybdenum Co 
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erred (quar 
Bell" Fouphonned of Canada (qua 
Bell Telephone of Pennsylvania tae (quar.)_-- 
sas & Co. class A ») 
Beneticial A atiar) Loan Corp---- 
Preferred series A (quar per) 
Bensonhurst National Bank (quar.).. ..------ 
Bethlehem Steel, 7% _ (GEER Jocndidadotcse 
5% preferred (quar.) 
pS ARETE OS ea aaa 
Preferred (quar.) Clinton Water Works 7% preferred (quar.) - -- - 
Bird Machine Co. quae JS SRR ro erat Clorox Chemical Co. {ames ) 
Bird & Son, Inc. (qua C : Cluett, Peabody & Co., Inc., 
Birmingham Electric 37 preferred Coca-Cola Bottling ot Louis) Came. EE 
$6 preferred Extra 
Bliss & Laughlin, Inc., 5% preferred (quar.) - ~~ 
Bon Ami Co. - A (quar.) 
Class B (quar.) 
Boston & Alban 
Boston Eleva |S SE 
Boston Herala Trevole Corp 
Boston Insurance Co. (quar.)_..---.--------- 
Boston Wharf Co. (s.-a.) 
ie ee 8%, 1st preferred your Ratcal 
participating preferred (quar.) 
Brach NAT 3 7") See 
Bralorne Mines Ltd. (quar.)...-.------------ 
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Coca-Cola International common 

Class A (s. 

Colgate Palmoiive-Peet. 6% pref. (quar.)----- 
Collateral Loan Co. (Boston, Mass.) (quar.)--- 
Colonial Finance Co. (Lima, Ohio) (quar.) -_---- 
Colonial Ice Co. common 

$7 cum. preferred (quar.) 

Cumulative preferred, series B (quar.)--_---- 
Colt’s Patent Fire Arms ‘Mfg. Co. (quar.) 
Columba Sugar Estates, preferred (quar.)------ 
Columbia Baking Co 

Participating preferred (quar. ) 

Partic. preferred (partic. Mividend) 

Columbia Breweries, Inc., pref. A 
Columbia Pictures Corp. v.t.c (payable in stock) 
Columbus & South. Oh 0 Elect. Co., 6% pf.(qu.) 

6% % preferred (quar.) 

Commercial Alcohols Ltd., de pref. (quar.)-_-- 
Commercial pg Co. (quar 

eferred 
Commercial Saptenans Trust Corp. (quar.)--- 

$4 conv. pref. (series of 1935) (quar.)_----- 
Commercial Nat'l] Bank & Trust Co. (quar.)-_-- 
Commonwealth Edison Co. (quar.)_..-------- 
Commonwealth & Southern ao 
Commonwealth Fee Co. ( 
6% preferred ( 
Commonwealth 
preferred 

Conféderation 

uarterly 

uarterly 
Connecticut General Life insurance quar. Fi awe 
Connecticut Light & Power (quar.) 
Connecticut & Passumpsic RR. 6% pref. (s.-a.)- 
Consolidated Aircraft preferred (quar,) 
Consolidated Bakeries of Canada, Ltd: = + oe 
Consolidated Edison Co. of New York 

$5 pref. (qu.) 

Consolidated Film industries. $2 preferred 
Consolidated Gas, El. Lt. & Power (Balt.)-_---- 

5% preferred o. ) 

Consolidated Laundries, pref. (quar.) 

—- Mining & "Smelting Co. (Can.)-_-- 
nus 

Consolidated Oil Corp. (quar. 

Conzolidated Retail Stores, 3% pref. (quar.)---- 

Consumers Gas of Toronto (quar.)_------_---- 

Consumers Power Co., $5 pref. (quar.) 

$44 preferred (quar uar ) 

Continental Aavarence oO. — ,all. >) (omee- ) 

Continental Baking Corp., 

Continental Bank & Trust. ee eee 

Continental Can $4.50 preferred (quar.) - 7 

Continental Gas & Electric prior pref. (quar.) - -- 

Continental Insurance Co. (s.-a.) 

Continental Oil Co 

Continental Steel Corp., pref. (quar.) 

Continental Telep. 7% preferred eee 

6% %_vrefe fae 5 RES 

per-Bessemer Corp. prior pref 
Stock div. of Sew of a sh. of com. for each 
sh. of prior pref. held. 

Coronet Phosphate Co 

Corroon & Reynolds,  Pretere 

Cosmos Imperial Millis Lad 5% ‘aaad, (quar.).-- 

Cottrell (C. B.) & Sons Co., 6% pref. (quar.) -- 

Crandall-McKenzie & Henderson, Inc 

Cream ot Wheat 

Creameries of America, Inc. (quar 

Crown Cork International Corp., "4 A (quar.)-- 

bach Corp 
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Brantford Cordage Co., $1.30, Ist a9 (quar.)_ 
Brazilian Traction Light & Power 
uar. 
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Preferred (q ) 
Bridgeport Gas fo pene 
Brice kar Machine Co., pref. (quar.).....--- 


Brite. Manufacturing a aT ae es 
lass A (quar.) 

British American lS eee so 

British-Amer. Tobacco Co., Ltd., = (interim) - 

British Columbia Elec. Ry. 5% per 
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pref 
British Columbia Power ae tid. ot. a qu). 
Columbia Telep. §% 2nd —— (quar.)._. 
Broad Street Investing Co., Inc. (quar.).------ 
a Borough Gas Co. (quar.)......-..__- 
artic. preferred (quar. ) 
Brod yn Trust Co. (eumt-annual. eee 
Brunswick-Balke-Collendar, pret. (quar.)...... 
Bucyrus-Erie Co. preferred’ SE Bsa cochian anes chit au 
Bucyrus-Monighan, class A (quar.)_.__.______ 
Budd Wheel Co., Ist pref. (quar.).....______- 
Be peting dividend 
Buffalo National Corp 
6% preferred (s.-a.) 
jagara & Eastern Power $5 pref. (qu.)_ 
-60 preferred (quar.) 
Building Products, class A & B (quar.)__----_-- 
wy SY Bros., 5% pref. | Fra rg ere 


Burdine’ . $2.80 p “Ey ( 
_. EE: 
Burl Bona i a ) 
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referred ‘ager. ) 
Cambria [ron Co. (semi-annual) ia 
Camden & Burlington County 35. (s.-a. ube 
Canada Bread, aah f 
Preferred B (qua 
Preferred A (quar 
Canada Foundries & om Ltd., 
Canada Northern Power Corp., Ltd. WB snone 
7% _cumul. preferred (quar.) 
Canada Packers, Lud. (quar.) 
Canada Southern R (semi-ann.) 
Cogenes Ee ain. te st pref. (quar.)....._.___ 


* nny ay — & oundy, on 

anadian Celanese 

Canadian Cottons, Ltd. (quar r) ame 
Preferred (quar 

Canadian an Forelen: — Corp. (quar.) 


8% 
Genulien teen General alk Electric re. Ltd: (quar.)___ 
Canadian iors A and 
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. Per When | Holders Per When | Holders 
Name of Company Share | Payable of Recora Name of Company Share | Payable\of Record 
Cl ee NG BEE.) .. on oc dnpeqasoanehsanes 25¢ jJuly 15July 5 Fishman (M. H. i Cc Do. » 7% pref. (quar.)__.--_-- $1% |July 15|June 30 
ld ogecatecuceconaye $2 |Sept.30 Sept. 20 5% preferred ~* iad sae ™ Sees oer ess $ i July 15|June 30 
I a $2 |June 30 June 20 Florence Stove Co_____.......22222222272777 5c |June 30/June 23 
Crystal Tissue, 8% pref. (s.-a.)_.-.----- besoa $4 |July 1 June 20 Florsheim Shoe Co. IR = ns es eee 25c |July 1\June 17 
Cuban Tobacco, 5% pref.........--.---.-.. t$2%4 |June 30 June 17 ee ee en a ne See 12%e |July 1'June 17 
Cunningham Drug Stores, Inc. 6% pref A (s.- 3.) $3 |July i\June 20 ee Nk om =m os 25c |June 3u|June 23 
Curtis Publishing Co. preferred___-_____.__--- 25c |July 1\May 31 4% % conv. preferred (quar.)____.__.._____- $1% |June 30jJune 23 
Dairy League Cooperative Corp. 5% pref. (s.-a.)| $14 |July _1ljJune 15 Ford Motor of Canada, 54% pref. (semi-ann.) $2% pt. lj/Aug 20 
Darby Petroleum Co (semi-annual) -_-..-.--- 25¢ jJuly 15\July 1 Foreign Light & Power Co. 6% ist pref. (qu.)--| $1% |July 1\June 20 
Davega Stores Corp. % cum. conv. pref. (qu.)} 3144c |June 25 June 18 Foresight Foundation, Inc., cl. A (s.-a.)____-. 8c ;June 30|\June 15 
ERWGGE BEGET DEIIB. qo cocccccccecccccee 25c jJuly 1jJune 21 Foster! & Kileiser class ‘A 6% preferred (quar.).._]| 37%e |July i1\June 15 
Deven as Gee 2en., Gee A... cacesancccsccs 25c |June 30/June 15 Foundation Co. of Canada, td FIRE IIT IGE $5 June 30\June 15 
Davidson-Bontell 6% cum. pref. (quar.)..---- $1% |July l1\June 15 Fox (Peter) Brewing (quar.)...-------------- 25c |June 30\June 15 
Dayton & Michigan RR. Co. 8% pref. (quar.) -- $1 jJuly 5)June 15 EPS ah EERE Sa AR ca 12 75c |June 30\June 15 
Deiaware RR. Co. (semi-annual) ------------- $1 jJuly ijJune 15 Franklin Rayon Corp. $235 4 Drior pref. (quar.)__| 6244c |Aug. Il|July 25 
De Long Hook & Eye Co. (quar.)_..---------- $1% jJuly i1|June 20 $24 prior preferred (quar.)_...........---- 62%e |Nov. 1/Oct. 25 
Dentist’s Guarteriy a 5 le ge as 7 Sept. 1/Aug. 22 Froedtert Grain & Malting ROS GREE POA 25ce |July 23jJuly 15 
A I a ne eeu 75c |Dec. 1)/Nov. 19 Fuller Brush 7% pref. (quar.)............-.-.] $1% |July 1/\June 23 
7% preferred ae. PER SELON NEES $1 36 July ijJuly 1 Fuller (Geo. A.) 4% an - 0) OE IETS: $1 |July 1|June 17 
nes SS ae eee 1% |Oct. 1/Oct. 1 7% preferred (quar.)..................--..}| $1% [Oct iiSent. 3 
’ ees pad | POPC SDL OOS $1% |Dec. 23|Dec 23 Fulton Trust Co. (N. ¥ NE Non Senna tat $2% |July§ 1i1/June 20 
pave Union ceearerde ee alae ee 75c jJuly 1jJune 20 Fundamental Investors, Inc___...........-.-- 10c |July 1|June 17 
I a a $1% Sept. 1j/Aug. 20 Gachin Gold Mining 70c. preferred (quar.)...-- 17¢c ;June 30/June 15 
Deposited Bank Shares, series B-]_..--------- Ge puly li.-.------ Galland Mercantile Laundry ‘quar.)___..___-- 50c |July i1jJune 15 
pee ET EC SS eee $2 |jJuly 15)June 25 Gannett Co., Inc., $6 conv. pref. quar.)....-. $1% |July i1jJune 15 
Detroit Gray [ron Foundry (semi-annual) - - --- $2 |June 20\June 10 Garlock Packing Go. , common (quar.)...----- 25c |June 30|June 18 
Corrected Gas & Electric Co. of Bergen County (s.-a.)__--]| $2% |July Il1]June 26 
Semi-ennually Re CE ea cee ae ae $2 jJan. 5)Dec. 20 Gatineau Power Co., pref. (quar.)...--------- $1% |July il{June 1 
Detroit Hillsdale & Southwestern (s.-a.)...---- $2 jJuly 5jJune 20 General American Investors Co.,Inc., pref. (qu.)} $1 July 1)June 20 
Devoe & Raynolds preferred (quar.)_.--------]| $1% |July l1/June 25 General American Transportation Corp--_---.-- $1 if July i1jJune 10 
ee ecanncccedsssuseeerh ¢ 25¢e jJuly IjJune 25 General Baking SeB. Ne ret 10¢ |July 1|June 24 
Diamond Match Company (quar.).......----- 25c |Sept. 1ljAug. 10 a. .h 3 sy OR Oa $2 |July 1|June 24 
Pte teekcbboasecectovdkesctbbace> 25c aes. 1/Nov. 10 General Capital Cor rp Bi ET LTE SSRN SS 17¢c |July 11|June 30 
artic. peolerred AD RY Sey 75c |Sept. ljAug. 10 General Crude Oi] Co. (initfal)...... ------ 10¢ |June 30/May 31 
SE oo ceranunccbsseacndoene 75c |3- i. -39 |2-10-39 General Discount Corp. (Atlanta, Ga.)_.------ 25c |June 28|June 20 
Diamond ke SSS ee eae 25c jJuly IjJune 20 7% preferred ( oar. ME CR a 2 abe SO At a hdl 87%c |June 28\June 20 
644 % OE OT ea eae = $1% |July 1jJune 20 SE RES ER SL ie EE 20c |July 25)June 24 
% preferred eee 30c jJuly ijJune 20 hr er eens wenn l5c |July ijJune 20 
Diamond State Telephone 6% % pref. (quar.)--| $15 |July 15|/June 20 2. , & (2 GEO SEOTe es $1% {July 1/June 20 
Diesel-Wemmer-Gilbert Corp---------------- 20c jJune 25|June 18 General Mills, Inc., preferred (quar.)....------ $114 July 1l1jJune 10* 
rp AS Ee ap a $3% |June 25|June 18 General Motors Corp. $5 pref. pel MR Dare ea ay. $1\% |Aug. ljJuly 11 
Di Giorgio Fruit Corp., $3 partic. pref. (s.-a.)-_]| $1% |July i|/June 17 General Paint Corp., pref. (quar.)........---- 66c |July ijJune 18 
po REE Si a Or ees 25c |July ijJune 10 General rypatiog 3 BD Bo oe Ja aainetais anaeaed 10c |July 1|June 20 
ERS oc 2. CL Case etdneanekie 62%%c |July l1jJune 10 TU a agi d Zien cs hte didn eatin $1% |July I|June 20 
ES a ee 25¢e |Sept. ljAug. 18 General! Public Utilities, oo , $5 pref. (quar.).-| $1% |July 1/June 20 
el 2 ti aS RE ee ES 9, 25¢ |Dec _ 1} Nov. 18 Genera! Railway Signal pref (quar. $1% |July Il|June 10 
Deleubaier Mfg. (Nevada 15c |June 30jJune 4 General Shoe we 2 NED os DE Re I ES 20c |July 15|June 30 
Dye) Mines, Ltd., old s $1 jJuly 20)June-30 cy | PO. o eae x 20c |July l{June 30 
ee Ee Te nmeekadee 50c July 20!lJune 30 General Telephone Corp. pref (quar.)--------.- 75c ‘July 1|June 18 
Dassiaahes Ofi Fields (monthiy)............- 25c jJune 30 June 22 General Time Instruments b peek. eS eS $1 July 1|June 1 
a A re eg 25c |July 29 June 22 General! Tire & Rubber, ESR a $1% June 30/June 38 
RE Ro RE ad a SSE: SL SR a aE 25ce j|Aug. 31|Aug. 22 General Water, Gas & Sontric Riad akuiawk eine 10c July IljJune 16 
Dominion Coal Co., Lt .,6% pref. quar.---- 38c |July 2\June 15 ET Tn eecceces 75c July ljJune 16 
Dominion Poundries & Steel, Ltd., interim-__- Z400 July 2/June 20 Georgia Power Co., % MOG, CU.) SSu wcnacse $1 July 1jJune 15 
pean C 3 ESE 1% July 2|June 15 $5 preferred (uae hb bea hkaabeneseanank $1 July ijJune 15 
- ae RS SS ea $1% |July 2jJune 15 Gibson Art Co ~=4Y ROR eee 50c jJuly 1/June 20 
Dominion Textile, ON Jcdccccdesneten 1 July 2/June 15 Gildden Co., 44% conv. pref. (quar.).-------- 56\4c |July I1\June 16 
Preferred (quar.)...-.-----..------------- 1% |July 15|June 30 | Gillette Safety Razor (quar.).-----.---.---.-- {Se |June 30|\June 6 
OTS OS, ee eee 75c |July 1|)/May 28 POE, GE ik aciicccbcadwenccbssnuc $1\% |Aug. ljJuly 1 
Driver-Harris Co., preferred SN aE ee $1% |July iljJune 20 Glens Falls Ps oe fed ee 40c |July IljJune 15 
Duke oe, NR Ei, a eA EE 75sec jJuly il1jJune J5 Globe-Wernicke 7% preferred ( (quar. Dinééaeume $1% jJuly IljJune 20 
Preferred (quar.) Tiaseinccnugutheasdedéenwe $1% |July IjJune 15 Godchaux Sugars, os Pe Se 1 |jJuly ljJune 18 
Duplan Silk a eer eS 50c jAug. 15j)Aug. 5 Preferred (quer 1 A SR a July i1jJune 18 
(> ai Ces ees $2 |July 1jJune 20 Gold & Stock a AEEE MS (quar.)_.--- July 1)June 30 
du Pont de Nemours (E. 1.) & Co. pref. (quar.)| $1% |July 25jJuly 8 Goldblatt Bros. pref. (quar.)_......--------- ec |July IljJune 10 
0 eee eee $1% |July 25jJuly 8 oodyear Tire & Rubber (Gan. } (QE aseadda t63c |July 2/June 15 
Daqueme Light Co., 5% cum. Ist pref. (qu.)---| $1 |July 15|)June 15 PUD, GING a cdcaecccsccaccenssudcce 162 4c July 2\June 15 
Eagle Lock Co. (quar.) AEA SS ESR OE ey Sale 25c jiuly iiJune 24 Gorton-Pew Fisheries-----...........-------- 7 July 1ljJune 21 
Eagle Picher Lead pret. (GED vite cc onda $1% |July 1)June 15 Grand Rapids Varnish (quar.)_......-...----- 12%e |June 30)June 20 
Eastern Gas & Fuel Assoc. 4% % pref. (quar.) - - 3178 July ljJune 15 Geass (ws T.) Co. os Bott iedesudieauseere July tjJune 14 
Eastern Stee) Products, Ltd., 7% pref. (quar.) - - 1% |JSuly ljsune 15 pre 4 |, ees a 25c jJuly l1jJune 14 
Eastman a ms EE eS ee ee $1 July ljJune 56 Guat kes Sowa O Oe. Ltd., ser. A. pref. les. )} $1% suly 15|June 30 
> Bh EM SR PR PRS Cet Mere $1 July lijJune 5 Great Lakes Steamship tee cer Rage: 50c |June 29)June 21 
Eaton & Howard Management Fund A-1-_----- 20c |June 25)June 13 Great Southern Life Insurance Co. (quar.) ---- 35c |Jusy lljJuly 1 
Ds rea otc cee cbédeacee aeteale's 20c |June 25)June 13 Fi en RE SE, Ae ST ape 35c |Oct. 10j/Oct. 1 
ee eet OS  apebinb biggies! 10c |June 25|June 13 Great Western Electro-Chemical 6% ney (qu.) 30c |July 1}June 20 
A SS Sg is no ca cwadwesocsusigne 3c jJuly ljJune 10 Great Western Life Assurance Co. (quar.)----- FS July 2!June 20 
7% preferred (s.-a. ) = ES ES SERA cP $3% |July ijJune 10 Great Western Sugar Co. (quar.).------------ Oc |July 2 June 15 
Edison Bros. Stores (quar.).-.-.-...--------- 25c |June 25|May 31 EE, ST cc arah busces eeccavnveenn $1% |jJuly 2 June 15 
Electric Bond & Share Co. 36 pref. (quar.)__--] $1% |Aug. lIjJuly 6 Green (D 3 i tee SS, EE AS $1% |July 1 June 15 
eg ERIE SE EE NE $1% j|Aug. IjJuly 6 Green (H. +78 WNC iat a'r wi abwet wae tial 40c j|Aug. ljJuly 15 
Electric Controller & Manufacturing - --------- 75c |July i1|June 20 Preferred lone vs RE SEE ee eee Ree. $1% |Aug. IlJuly 15 
Electric Storage Battery Co., common. --.----- 50c |June 30\/June 9 Greening (B.) Wire Co. Ltd. a Bear eee te= 15c |July 2jJune 15 
NR a EE ee 50c |June 30/June 9 Greenwich Gas Co., pa artic. pref. (quar.).-----. 31\%c |July i1)June 20 
Electrical Products Consol. (Seattle, Wash.) - -- 25c |July ljJune 21 Greenwich Water & Gas System 6 ar Sooo $1% |July 1/June 20 
Elizabeth & Trenton RR. Co. (semi-ann.) - - --- - $1 |Oct. 1)/Sept. 20 Greif Bros. Cooperage Corp. class A...--.----- 40c |July il1|June 15 
5%, preferred (semi-ann.)--_-_.----------- $1% ‘Oct.  1}/Sept. 20 Greyhound Corp. (quar.)..------------------ © 20¢ jJuly ijJune 21 
bethtown Water Co. Consol (s.-a.)_-_.-.-- $23 June 30/June 21 EE Ge once annde hacen weeens 5s 13 %c guy 1j/June 21 
E] Paso Electric Co. (Texas) $6 pref. (quar.)----| $1% July 15)June 30 Griggs Cooper r & ‘Co. 7% preferred (quar.)_-.. 31% July ijJuly 1 
El Paso Natural Gas Co--.....-..---------- 50c jJuly lIjJune 16 Group Se ae ca abneaes $1 June 30/June 10 
my Fhe Walker pc . eee Co., 1st pref. (s.-a.)--| $3 July 15jJuly 2 Grumman Aircraft Engineering-_-_--..--------- 25c |June 27|June 21 
0 6 ae ee July 15jJuly 2 Guarantee Co. of North Amer. (Que.) (quar.) -- 3 % |July 15/June 30 
Euecenn Electric, 7 preferred Kquee. Pe Gases $1 July ijJune 20 ES on a ae nik ae othe @ geen tine aes 2% |July 15|June 30 
Empire Casualty Kia eS EN: 2 i 7s | eee Guaranty Trust Co. of N. Y. igauer al waged a 3% |July  IljJune 
a eo a eee 25c |Nov. lj..----.- Guilford Realty Co. (Balto., Md.) 8% pref___-| t+75c |June 30/June 20 
Empire Safe Deposit OSS | Ge ARPS sees BES $1% |June 29]June 22 ro ge ae Rp ye Se SE I ee 2 July iljJune 15 
Emporium Capwell Corp-------------------- 25c jJuly 1}Juae 15 Gulf Power se $6 2S preerred \@ [OE cwdeaese4 aa ¥% |July 1/June 
Emporium Copwet Ge. 4 4% pref. A (quar.)--| 56c |July IljJune 18 Hackensack W 0. class A pref, (quar.)_--- AS June 30|June 17 
4 % Bret preferred A & (Guar Gentine pukanetehns 56%c |Oct. 1/Sept. 17 Halifax Fire fuouenes Co. (N. 8.) (s.-@.)------ July 2jJune 1 
preferred A (quar. Weactiehseeadadees 56%c |Jan. 3)|Dec. 24 Hamilton Cotton Co. $2 conv. preferred eet t50c [July 1jJune 15 
Endicott Pep eee 7 July i1jJune 23 Hamilton United Theewe 7% D Beppe ge. Es. June 30|/May 31 
5% referred (qua A LIES: MS $1% |July iljJune 23 Hammermill Pa ahaa (quar.)--| $14 |jJuly 1 June 15 
1 Batis 0 preferred (quar.)..- 1% July ijJune 14 Hancock Oil of ait A £ Desig gectoes 20c |June 25/June 10 
% gob fH cise iseedaagalete weal oe ae 1% |July ijJune 14 Hanes (P. H.) Knitting Co. 7% (quar.).-| $1% |July 1/June 20 
preferred om. Dinialingd simutochdedudtd 1% |July 1jJune 14 Hanover Fire Insurance Co. (N. Y.) (quar.)---- 40c jJuly 1|June 17 
ronet, Inc. (quar.).--.------------ 30c |June 30]/June 20 Harbison- Walker refractories Co., pref. (quar.)| $1% |July 20jJuly 6 
European Electric Corp. class A and B, common 20c |June 27|June 2) Eee J ps Coenen SoG Sate 'n ae he Sae ma Omri @ 10c 2\June 15 
EG 6 ab oe candnccatuendiacéacsdd 10c |July ljJune 10 Co. a Fan P} thewedtag $124 July 15|)June 30 
Excelsior Insurance Co. + eee Ws Beleeeda 15¢ |June 30}_------ aor Jhemical RY a (quar.)..-| $1 June 30) June 
Fafnir Bearing Co. .quar.)_-----.------------ $1 |June 30|/June 22 Hart & Cooley Co., Inc. (quar.)__------------ $1% |July ljJune 23 
alconbsidge Nickel Mines ee are t7\%e |June 30}June 14 Hartford Fire Insurance Co. (quar.)-_-_--_-- 50e |July i1jJune 15 
Society, Inc. (quar.)_......----- 2 June 25|June 24 Haverty Furniture oe, ht give pref. (qu.).-| 37 és July ljJune 20 
16 2-3c |June 25|June 24 Hayes Steel Products td., 6% non-cum. pref-- June 30/June 15 
e jJuly 1)|June 11 Hazel-Atlas Glass aes He ee $144 July ijJune 15* 
¢e |July i1/June 11 Heath (D. C.) a Co. 7% ny ate (ONGP.) <vcen 1% |June 30/June 28 
ye |July 1|June 20 edley Mascot ta ‘idee tamer donee 2 22, 3c |July 2|June 1 
ese See ee | EN cnn uenegncccsccdcscadadésgugacs lc |July 2jJune 1 
i J 30)June 1 Holler (Waiter B.) & Co. \quar.)-.....--.----- 10c |June 30j)June 20 
July i1/June 1 Preterred Ws. pity GE POLO IEE 51 ARI BSE 1 « 43%c |June 30|June 20 
4 2 Oct. 1/Sept. 19 Helme (Geo. Ap common ee eS 3 July i1jJune 10 
Vouliene San eee eres 25¢ |July 1/June 15 Preferred (quar.)-...----.-.-------------- 1% |July 1jJune 10 
ederal hake i mane Meri » 5% b preteared (s.-@.)-- 75c |June 30|June 16 Hercules Pow a oe Ne ea 25c |June 25\June 14 
Fohael laseren ce Go. ( . J.) (quar.)__- 35 July 1 June 20 Hickok Oi 7% peor’ EET, (quar.)------- afi June 25 June 0 
OR. AE eS Sie ER eee Ee ee ee ee d Oct. Sept. (quar cutetighadecdicchseee une 1 
Federation Bank & Trust Co______._-____---- 25c |July i1\|June 18 Hilton- Davis Chemical Co. (quar.)----------- se June 30)June 20 
Feltman & Curme Shoe Stores, pref. (quar.)----| 87 Ze July ilJune 1 $1% Prgterred MED Vi sicicheéasicscccscocd 37 gc June 30/June 20 
Fernie Brewing Co., Ltd_.....-..------------ July 2/June 14 Hinde & Deuch Paper Co............-.-.---- 25c |June 3/)June 20 
| ED SASS ee ee 15¢ |July 2/June 14 Holland Furnace----.....------------------- 50c [July 8/June 17 
Fidelity & Guaranty Fire Corp--------------- 50¢ |July 1'June 22 Preferred (quarterly) - ----.---------------- $1% |July 1)June 17 
Fidelity-Phenix Fire Insurance (s.-a.)_._.----- 80c |July 11\/June 30 Holly Toveion hang npbseaccaddeve le |July 15j)June 30 
Fitth Avenue Bank of N. Y. (quar.)-.--.-.----- July i June 30 Holmes (D. H.) Co., Li 1g RE i ae ee $1 és July ijJune 18 
Fifth Ave. Coach Co.._-_.._-.------------- June 30 June 15 Home Gas & Ibs 8% pref. (quar.)-------- 15e jJuly 1jJune 20 
Finance Co. of Amer., class A & B (quar.)------ 5e |June 30. June 20 Hom e ng Co. (monthly) ----.------- 37%e |June 25)June 20 
Pref Ci <« cippatcbehtinkadonded 8%e |June 30/June 20 Hooker Electrochemical Co. 6% ae (quar.)--| $144 |June 30/June 13 
Finance Co. (Pa.) (quar.)....--.-.---------- $2% |July 1/June 18 Horn & Hardart Baking Co. (N. J.)----------- $132 jJuly  1)June 20 
Firestone Tire & Rubber-----....------------ 25e |July 20\July 5 Hoskins Manufacturing Co--.---------------- 15c |June 25) June 
First National Bank City (auar)—-\--| 1% [June 30 June 23 Houdaille-Hershey class A (quar.)--.--------- 6246 July 1)June 20 
First Nationa! Bank (Tome Hiver. » “3. (qu.)--| 8734¢ |Suly 1\June Household Vinepee Onep-..-.---------------- 1 jJuly 15)June 30% 
First National Bank (N. Y.) ( KS Es SP py Per Be 5 |July i!June 16 5% preferred (quar.)_--..----------------- $144 jJuly 15|June 30 
First National Corp. Uiertios Ore. )$2classA_| +25¢ |July 15 June 25 Houston Natura Gas (Guat. Va cccccegantaseas 20c |June 30/June 24 
First National] Stores (quar.)-.......-------- 62%ec |July 1 June 10 WHEETGN GHEE.) 26 ca cecccccesc cl ca cencs 87 34¢ June 30/June 24 
First State Pawners Society \Ghicago) (quar.)__' $1 June 30 June 20 Ne Sb pee aay Perr rrr ert June 30\June 24 
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Per When | Holders Per When | Holders 
Name of Company Payable of Record Name of Company Payable|of Record 


July 20|\July 1 t & Myers Tobacco pref. (quar.)..------ 4 \July ijJune 10 
June 30/June Lissette National Life Insurance (Ft. Wayne) --- 20c |Aug. July 26 
Hubbell (Harvey), Inc 2 June 30'June Quarter! Nov. Oct. 26 
Hudson Bay Mining & Smelting, Ltd 5c 27|May Linen Te p. & Teleg. A & B (quar.)_-------- 50c |July June 30 
) a <. wits wont named J [to Link tc wg A PS ) July oe is 
um A Ea til OR FRIAR 

8% pe preferred * Te : es Li pos saaune 3. ) class A 25c a — 
nous Erie Mtge. Sah (Ont.) (quar.) une I a etna ly uly 
Hussman- rie Me orp: (0 a atsc quate wi at June Liquid eres Corp. (interim) 20c June 
Huston (Tom) Peanut 7% Ist pref. (s.-a.)----- $3 June Little Miami R niged (quarter ees (quar.)-.- 4 Aug. 
mrt Sash & Door Co. 7% preferred J June Special cane (quarter 50c 4 Nov. 


June Aug. 

Illinois Bell Telephone (quar.) June 

Illinois Central RR., leased lines (s.-a.)-------- June 

Im y= Assurance Co. (Canada) (quar.)-- June 
uarter 


sent. 
jal Tobacco Co. of Canada (interim) ond 
peemanians Pneumatic Tool June 
inaieee General Service 6% preferred (quar.) -- June 
Indiana Michi o Morute oy, pref. (quar.)..-- June 
6% preferr mer). June 
Indianapolis Power & ht preferred (quar.)--- June 
Ind — lis Water Co., 5% cumul. pref. A (qu.) June 11* 
I -Rand Co. preferred (semi-ann. ) 6 
I can yey Inc June 20 
Insurance Co. of North Amer. (semi-ann.)- - - - - ‘June 30 
Insuranshares Certificates, Inc June 20 
Intercolonial Coal Co. (s.-a.).---------------- June 22 Lt Taland L hting. 6% pret. A (quar.)....-- 
A at quarterly) 


Bie EE LEED vcccncenanceespessecenes June 22 prefe 
Interlake Steamship June 18 Loomis-Sayles Maton Fund, Inc 


International renee Powder, Ltd. (quar.)----- June 30 Loomis-Sayles Second Fund, Inc 
6% cum. partic. preferred (quar.)----------- 5 June 30 Loose be ta Biscuit, pref. (quar.)-.---------- 
International Business Machines Corp. (quar.)- ‘June 22 Lord & Hh, ny a ne eel 
International Button Hole Sewing Machine- --- 1 June 15 ~ (P.) ws CC > 
International Cellucotton Products Co. (quar.)- 1'\June 20 erred (quar.) 
Louisville Gas & ‘& Electric Co., 


International Educational Publishing Co. 
\% preferred 1 May 24 7% cum. preferred aed R 
International Elevator Co 30 June 17 ek Ge EE DEE Na cncnccceenneenad 
International Harvester 50c 15 June 20 cum. preferred (quar.) 
International Millin ng 5% preferred (quar.)----- 15July 2 Louisville Gas & Electric class A & . quae Rnea 
International Nickel Co. of Canada, Ltd. 50¢ 30 May 31 Louisville Henderson & St. Louis R 
Preferred - lgjuy 2 % preferred (s RES Rh ai Ga 
International Ocean Telegraph Co. (quar.)---.-- $1% 1 June 30 ee (quarterly) - 
International Power 7% preferred 2 June 15 64% aw A iq ; 
International Producto, 6% pref. (s.-a.)-------- 15 June 30 6% % preferred (qu 
International Salt Co. (quar. ) y 1 June 15* Lykens Valley RR. 
International Shoe Co 1 June 15 Lynn Gas & Electric Co. (quar 
Internationa) Utilities Corp. 44 prior pref. (qu.)_ Aug. 1July 20* Lynchburg & Abingdon T Et Co, (s.-a.)-- 
$3 prior preferred (quar.) 1 July 14 acAndrews & — 
Interstate Natural Gas 30 os i Preferred (quar.) 
Inter-State Royalty Corp., Ltd., A (quar.).-..-- 28c¢ McClatchy Newspapers, ie pref. (quar.)..---- 
Intertype Corp., common 2 15 Sone mee Ps erred (quarterly) 
lst pref. (quar.) 2 1jJune cColl-Frontenac Oil Co. pref. (quar.)_.----.. 
1)June Me Kee (A.G. a) omnes B (quar.) 


Class B (extra) 
Mabbett ‘G.) & Sons 7% Ist .. 2d pref. (quar.). 
Magnin (I.) & Co. 6% pref ) 

Preferred (quarterly) 
Magor Car Corp. 
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June 30)June 
Investors Corp. of R. I. $6 pref. (quar.)-.---- July ijJune 
Investors Bovey Co. (quar.) June 30|June 
Preferred (quar June 30|June 
as Electric Co. 3 June 30}June Preferred (quar.) 
14 ie prefecred B June 30/June Mahon (R. C.) Co. class A peanesed (quar.)-_-- 
en lic Service $7, 1st pref. (quar 1 34 July i1jJune 20 Convertible 
$64 lst preferred (quar +) July i1jJune 20 Mahoning Coa 
lst preferred (quar.) 1 July 1jJune 20 Preferred (Semi-aiin Ds sclereaeinatandt a tegheetalpaen dhe» 
ae {° Southern Utilities, 7% preferred July i1jJune 15 Manischewitz (B : 
% preferred % |July ijJune Preferred on, | POE CS EAR RE ete 
8% referred July ijJune Manufacturers Trust Co. (quar.)...--.-.------ 
Iron ‘Yioman Mfg. vtec conv. (quar.)---.----.-- Sept. 1j)Aug. Preferred (quar.) 
1 Dec. 1}Nov.1 Mapes Consol. Mfg. (quar.).---.------------- 
July ijJune 20 Margay Oil Corp. (quar.) 
July i1)June 1 Marine Midland Corp 
50 quly 1jJune 33 Marion-Reserve Power preferred (quar.).----- 
Preferred (quar.) 1 ljJune 23 Marion Water 7% °) 
Jenkins Bros. aaa i (quar June 30/June 23 Marlin-Rockwell 
J Central Power & Light 7%, pref. (quar.)-- 1 ‘July i1jJune 10 Mascot Oil Co loner} ) 
referred yeas.) ) ‘July i1jJuné Massachusetts Plate Glass, Inc. (s.-a.)-.------ 
eferred (quar July 1l1jJune Mathieson Alkali Works (quar.) 
JoRed epretert Corp. 5%; ‘pref. (quar.)-------- ‘July 1/June Preferred (quar) 
Joliec & Chicago RR. (qua: r.) ‘July 5jJune Maui Agricultural Co., Ltd 
Joplin Water Works Co. Of preferred (quar.)_. ‘July 15 July 1 May Dept. Stores (quar.)....--------------- 
Kahn's (E.) Sons (qua 25c |July i1jJune Mead Johnson & Co. (quar.)....------------- 
7% pestered (qua ry. ljJune 20 Extra 
Kansas City Power & ight, | pref. B (quar.)..--| $1 July i1jJune 14 Preferred (s.-a.) 
Kansas Electric Power C Melchers Distiilerics Ltd., 6% pref. (s.-a.)----- 
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| 
7% cumul. preferred.” (a —- Se sean vile sadiesieid tees ai 1jJune Memphis Natural Gas Co. $7 pref. (quar.)------ 
6% cumul. J i. preterred edea r-) Menge! Co., 5% conv. ist pref. (quar.)-------- 
, 0 


Kansas Gas Merck & Co. pref. (quar.) 
$6 aeitieed ta sane 4 Mesta Machine Co., common 
Kansas Power Co. 7 preferred (quar.)_..----- Metropolitan Edison $7 prior preferred (quar.) -- 
$6 preferred (quar $6 prior preferred (quar.)..-.-.------------ 
Fanete Utilities Co. 7% preferred (quar.)..-.-.-- $5 prior preferred (a (quar.) 
Katz Drug Co preferred (quar.) July 7 cumul. preferred 
Kaufmann —¥ atpenta Stores, Inc ) 6 cumul. preferred a 
Kearney (James R.) (red cod) -. Michioen i og Go. 6% f. ( ) 
redu chigan Assoc elep. Co. ® pre quar.) -- 
Kelth-Albee-Orph heum 7% conv J Michigan Bakeries, Inc 
1 . (a - 1ljAug. Middlesex Water Co. 7% preférred (s.-a.)------ 
fidland Grocery Co. 6% pf. (semi-ann.) ------- 
per 5e |June 30|June [idland Steel Products Ist pref. (quar.) 
Kentucky Utilities, 6% July 15})June lidvale Co 
Kerlyn Oil Co., class A 8%c |July i1jJune id-West Rubber Redeinding Co 
Keystone Public awivice $2.8 80 y aanred (quar.)_ 7 July ijJune Minneapolis Gas Light Co., o% Ds —- units. _- 
Keystone Steel & oe June 27}June Minnesota Mining Manufact 
Kimberly-Clark P rhnvg 2 Jul June Minnesota Power & Light Co., ae % pred: (quar.) 
King Besley ae rca | 
g conv. meer \euae 


ings County ti 7% os 
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Mississippi aiver Power, 6% wet Leet: ----- 
8% preter Mississippi Valley Public 
Kiein ee 2. 6% preferred class B (quar 


Aug. y 

June 30/June Missouri wey 1 Cement drregular r) 

July 15jJuly Mitchel (J. S.) & Co., Ltd., 7% pref. (quar.)--- 
Mock. Judson, Voeh Co. pref. (quar)_--- 

Monarch Mills (reduced) (s.-a.).-..----------- 

Monongahela Valley Water 7% pret. tomar. Jawa 

Monroe Chemical Co. $3.50 qoee 
- A M peel. (quar.)-.-- June 30 Monsanto Chemical Co vere class A pref. (qu.) 
uar. > ee Tg ee? Utiliies 


led Stet) 


6 pie q 
ce = Face ‘Co., 6% pref. (quar.) 


. 
Dat tt et pe ed et 


_— he 
rowers donee ENERO es DVO IO Tome rend d09 HO 





¥-) 

B (GUar.). «. ocnccsweseccscne 
Dry Goods (quar.) 
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Mutuai Chemical Co. of Amer 
6% pref 
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Per | When | Holders Per | When | Holders 
Name of Company Share | Payable of Record Name of Company Share | Payable|of Record 
ES a ee nee 25c |June 25 June 20 Pennsylvania Exchange Bank Wylie Jun Jun : 
Nashua Gummed & anneen Paper Co.— Pennsylvania Glass Sa) snd Loved tonne | >} eee 79¢ Suly 2 June 73 
CE OD cae cansannsnadeansd $1% jJuly i1jJune 24 Pennsylvania Power © Co. oe seaieered: Atl pe 138 Sept. 1/Aug. 20 
Nashville & Decatur 1 RR. 7%% gtd. (s.-a.).--- 93 4c July 1|June 44 $6- .60 preferred (monthl y ee ee 55ce \July 1|June 20 
Nation Wide Securities (Md.)_.........------ ec jJuly 1jJune 1 60 preferred meee dL nintte eb nciausnne 4 55c |Aug. ljJuly 20 
National Battery, preferred (quar.)......----- 55c |July _1/June 17 $6.60 preferred (monthly)___________.______ 55c |Sept. 1/Aug. 20 
National —_— t Co Rit Aualieannnssenhacnoos 40c |July 15)June 17 Pennsylvania Pow. & Live: $7 pref. (quar.)_-- 1 July ijJune 15 
ha a Ra RES $1%4 |Aug. 31jAug. 12 pref TS 1 July ijJune 15 
National Bon Ye Share Fo Corp eR gs it ode lbh pe 25c |July 15)June 30 $5 preferred (quar. } 0 CRE Saag eh eae >: 1 July ijJune 15 
National ame ae - > eeergaciccteds July 2'June 15 Pennsylvania Water & Power Co., common (qu.) July 1j|June 15 
Pref (quer PP eyeing er et: eeea 44c |July 2{/June 15 a aR atin lala gman $1 July ijJune 15 
National Can Co. Ist & 2d pref. (quar.).-..--.- $1 July i1jJune 13 Peoples eo, an Oorp.. @.-0.).a<cccnuus 50c |June 30)/June 20 
National Cash Register__.................--- 2 July 15)June 30 I i a ei aed cee 1 |June 30/June 20 
National Dairy Products (quar.)-_-.-.-- 30c jJuly ijJune 1 Peoples Drug Stores (quar.).............----- wots July ililJune 8 
Preferred A & B (quar.).....----- $1% jJuly IijJune 1 Peoples Natural Gas Co. 5% preferred (quar.)-- c |July l1jJune 15 
National Fuel Gas Oo 2 OE 2 ay PES 25c |July 15jJune 30 Peoria Water GP Oh TGP leans no habit a + July l1jJune 2 
National Funding Lid. be 6% 0 pt. A (quar.)....-- 37 %e |June 30)/May 31 Perfect Circle Co. (quar.)....<ca-cccccccccce 50e July 1/June 1 
National Grocers, Ltd., preferred.....-..-.--- t$1 July 1|May 31 Perfection Stove ost pt | REL GS AE Bo? 37 34¢ June 30'June 20 
i I ee ae $1 July 1)May 31 Pie Dee ee, ee 9 July Q|June 18 
A ca cite ia as ae oe 3 July ijJune 18 Ee at eat oat gape teneh te nelenetat pee 25c ‘July i|June 20 
National : aeaee Co. Ist pref. (quar.)...-..--- 1 July ijJune 16 Peterborough RR. Co. (8.-.).._..-.-.------- $134 |Oct. 1/Sept. 24 
2nd preferred (q ot jquar Mi chsnnetdbnsencnee eeu 25c |jJuly ijJune 16 Petroleum & Trading Corp. class A_.._.___--- +37 Ke |June 30/June 20 
EID a Jk cccmnsenndayeededuont 12%c |June 30)June 17 Phila. Balt. & Washington (s.-a.)____________- il ‘June 30 June 15 
EA Ad t Baunnnnah amendmen $1 |Aug. IjJuly 22 Philadelphia Co., $6 cum. preferred (quar.)_-~- 1 July l/June 1 
EE Ct PONE, nn cicenentecnstaste 20c |June 30/June 20 $5 cumulative preference (quar.)...........- $1 July il{June 1 
National Paper & Type. 5% pref. (semi-ann. )-- $1 |Aug. 15\July 30 Philadelphia Electric Power preferred (quar.)... July 1|June 10 
National Downe & Light Co., $6 pref. (quar.)- $1% |Aug. l1jJune 27 Phillips Packing Co. preferred (quar.)___..__-- $1.31% July ijJune 15 
National Sugar Refining Co. of N. J..--------- 25c |July ijJune 7 Philippine Long Distance Telep. qo. (monthly) - 42c |June 30|June 20 
Cis he cianchranmnaghubeehee 13260 July 1ljJune 15 Phoenix Insurance (Hartford) (quar.)......-- 5ie \July liJune 15 
National Steel pai iil nahin Mein cits oon oe-sece sake 2 June 30)June 25 Pickle Crow Gold Mines Ltd. (quar.) 10c ‘June 30'June 15 
National Steel yf TRE ey ene weet t50c [July 15/)June 30 Pictorial Pa Pac Corp ete enr Ry 5e June 30\June 15 
— Suppl Go. $3 $2 preferred [> See 50c |June 30)June 17 Piedmont Manufacturing Co_.............-.- 60c July i]_------ 
Se SO Jon cncnnceseneces $144 |June 30|June 17 Pioneer Gold Mines of 6. > pie aergpet t10c July 2June 1 
8%, prior romevel tt Rida disaeuatoaud $1% |June 30/June 17 Pittsburgh Bessem EE: mie ( ae spate 75c \Oct. 1/Sept.15 
Natomas Co. (quar.)-.-----.--..--...-..---- 20c |July 1jJune 13 Pitts Ft. W. & Chi Ry. 7% pref. (quar.)..| $1% (July 5|June 10 
BGs Gi SINNED. oo eens cocncrnsanned 10c |June 30)June 20 7% preferred jour OR ot cain eae oi hee 1 Oct. 4 Bop. 10 
Nehi Corp., 1st i pesnerree ‘oun quar. Ra ALE $1.31|July i1jJune 15 7% DL POEE... ...\. ncsnecdeseenoones 1 1-3-39 | 12-10-38 
Newberry (J. J.) Co., (reduced).-----.------- 50c jJuly ljJune 16 7% Preferred (GUGP.) « ... cccaceccoccuccecs 1 4-1-39 | 3-10-39 
Newberry (J. J.) Realty Co., O55 pref. A (qu.)} $1% |Aug. IljJuly 16 7% preferred (quar.)........-.-.....-.... 1 -1-3 10-39 
wo” ow Hagland by eee tr Pelee $1 3 Aug. IijJuly 16 2% preferred any dachnacasaahaaaubae 1 10-1-39 | 9-10-39 
land Power Assoc., $6 preferred ----- $1 |July 1j)June 22 preferred (quar.).....ccccnccaccececens 1 1-2-40 {12-10-39 
 § — “arnaqedpaappnpadapiapamsannentenbe soit (ee ite | eee eee 25¢ \July 1\June 10 
New ‘ngland Fire Insurance Co. (quar.)_..-..- 13c jJuly 1jJune 15 Pittsburgh Youngstown & Ashtabula Ry.— 
New England Telephone & Telegraph Co------ $1% |June 30)June 10 12 preferred (quarterly) $136 3s Sept 1) Aug. 20 
New Temochive Fire Insurance Co. fquar. a 40c |July IljJune 15 %, preferred (quarterly) mee 1 1) Nov. 21 
SE Re ke a a 15¢ |June 30/June 15 Pittatield & North ‘Adaroa Mi. OB dacictasine 3243 July 1/June 30 
New J Water 7%; % preferred (quar.).......- $1% |jJuly ijJune 20 Plainfield Union Water EE Dec nice eaten $1% |July IjJune 25 
lectric Corp. 6% wg AE Sash ad $1% |jJuly iljJune 15 eh Ae: GOS... bo enanemanannne ditt 15c {July l1)June 15 
New York & mon Oe; GEA toccecbeccecoss 32 July llJuse 15 Plymouth Oil Co., com. GN Fincaundntelidentee 35c June 30 June 
EE MME, 2 A Hi 5, sla attetee biel aaiciome 2 July 1June 15 Hegenentee iy! So SERS eqepaiet Hironde etary 1 July i1jJune 20 
New York & betes Rosario Mining_-___-_--- 75c |June 30 June 20 G preferred MiNi aiis ihe saiadinn iano eikesieiitie July 1\|June 20 
Interim. { Pol ock Paper & 7 Co. 7% preferred (quar.)--. $} \Sept. 15|Sept. 15 
New York Lackawanna & Western Ry. (quar.)-- $14 July 1June 10 7% preferred (quar.)---...-.-------------- 1% |Dec. 15 - 15 
New York Mutual nigh I Il ns iden leateah a shed te 7 July 1 June 30 Porto Rico Power’ Co. Ltd., siden ref.(quar.)_._| $1 64 July 2 June 15 
New vom Power & 7% pref. (quar.)....| $1% |July 1 June 15 Power Corp. of Canada (interim)..._.-...___- 3 July 25 June 30 
6 yer lt (is. 9. osenmeaneneheawe $1% |July 1June 15 500 BOGE CEE lan ahncnconntesésoseunnn t$1% |\July 25 June 30 
New York Trust So. fan Big pa ARE dati am 5% |July 1/June 18* ee IE SA ng odocaucnsounwacneses 75c |July 15 June 30 
Niagara coms Smelting 4 Me tag Corp. (quar.) 25c |June 30 June 15 Pete 0 EI bb dics hc tengonctewncddacvs 25c |July 1 June 15 
N owenyes Co., Ltd. (quar.)...... t50c |July 1 June 17° Premier Gold Mining Co. . (a OD og att tniaaccial t3c |July 15 June 15 
, —- SII ac soses 0: daaniininn dha dpanneion 50c |Aug. 15|Aug. 1 Procter & Gamble Co., 8% pref. (quar.)------- ? July 15 June 24 
Nee ee eeanababunn 50c |Nov. 15|Nov_ 1 Prosperity Co., Inc., pref. ° Cauar $1 July 15)July 1 
Noblitt-S ks 1 ace a a 25c |June 30 June 20 Providence Gas Co__.____--._.--.------ 15c |July ljJune 15 
Noranda Mines, Ltd. an) $2 |June 27\June 10 Providence Washington Insurance 25c |June 28\June 16 
North American Co. NET oon seca dite mika aia 30c |July IljJune 15 Prudential Investors $6 preferred (ques. at ee ad $1% jJuly 15/June 30 
EE (NEE ong Shed ac esecccocceesetoce 75c |July i1jJune 15 Public National Bank & Trust (quar.)...--..-.- 37%e |July 1'June 20 
North American aren, prior pref. (quar.)__-- 75c |July ljJune 23 Public Service Electric & Gas Co., $5 ‘preferred -- 31 June 30 June 1 
North Central Texas Oil (interim) -.......---- 10c jJuly 1ljJune 15 Tp I MB civ. dbiinw dnt mencesoeses 1% |June 30|\June 1 
North Star Oil Ltd., 2% “gy Per eee tec July 2jJune 15 Public Service Co. of Colorado, 7% pref. (mo.)|581-3c [July IjJune 15 
Northern Ontario Power - Ltd. (quar.)...... if July 25\June 30 6% preferred (monthly).................--.- 50c jJuly IljJune 15 
Ge preterred (Guer.). 2. - ncn cccnccnccs $1% |July June 30 5% preferred (monthly)..-........--..-.-- 412-3c |July IljJune 15 
Northwestern Electric 7% eererres SE lst dads cite a +$1% |July IjJune 18 Public Kervice of New Jersey........---...-. 50c |June 30 June 1 
Northwestern searege A" AS $1 July i/June 15 6% preferred (monthly) --_.........------- 50c |July 15 June 15 
Northwestern Yeast ( quidat: BN wnawheneeiba Sept. 16]........ Public Service of Northern Illinois (quar.).....-. 75c |Aug. IljJuly 15 
DR death dn benacop ae akeenaeee 2 |Dec. 15}..-----. No par Common (Gusl.) . ......<ccncccascas- 75c oo liJuly 15 
Norwich & Worcester _ 8% pref. (reduced)_-| $1% |July I/June 15 Public! Service Co. of Oklahoma— 
Nova Spetia | Py OS Se ees $1% |July 2/June 18 7% prior lien stock (quar.).....----------- 1 1/June 20 
N. Y., Pa. . Utils. Co. $5 non-cun. pref __. 75¢c |July i1{May 31 6% prior lien stock (quar.)..-..-.------.-- 1 July 1 June 20 
Ogilvie our neeeee 25c |July 2|June 20 Pure Oil Co. 6% preferred (quar,)_.-- 1 July ij/June 10 
Ohio Edison Co. $5 preferred (quar.)--- 1% jJuly ijJune 15 1 DONE LEE Doi co ncanconanneaeendd 1 July 1'June 10 
preferred (quar.) 14 July i1jJune 15 534% preferred (quaf.).......----eccccnne 1 July 1'June 10 
eal 2 ee TEE bs a as de aba inte nthe Goma dean iis $1.65 |July 1ljJune 15 Quaker Oats Co. —- ith o> actu dhee initia andivteth einsatae $1 June 25 June 4 
1 a PE Li kcniswonenceceutneeeaud $1%4 July 1jJune 15 ag hn Gti biolhcosenpieaunannnnere $134 |Aug. 31 Aug. 1 
fp 1... |< 3 epee aeeee: $1. July ijJune 15 Radio Corp. of Amer., $34 1st pref. (quar.)...| 874c |July 1June 8 
CR is da dbendcnccsccomaana>éeons 30c |July i1jJune 10 ee Oe FE hn on o in gunes semen sesouun $1 uly 1June 15 
oe, NE CEE)... ca venncecasccenesces $1% |July ijJune 10 Railroad Employees Corp., class A and B____-- 25c ‘July 20 June 30 
Ohio. & Mississippi Telegraph Co. (annual)----| $2% |July ijJune 16 OS, REG, I 20c |July 20’ June 30 
Ohio Public Service 5% preferred (monthly)_---| 41 2-3c|July 1}June 15 Ralston Steel Car Co. o preferred (quar.)_...| $1 July 1June 24 
6% preferred (monthly) “ei Pe es G4 eed 50e July i1jJune 15 Rath Packing Ob. (QUEP.). ... «occcceccaccsoen 33 1-3c {July 1 June 20 
7% preferred {monthly} bE ered HRs SA 58 1-3c July 1|June 15 Rayonier, Inc., 4 pramavet (quar-) See ee 50c |July 1 June 15 
Ohio Service Holding Corp. $5 non-cum. pref - - 1 jJuly ijJune 15 Reading Co., preferred (quar.)-.-.-------- 50c aay 14 June 23 
Ohio Water Service A_.._.-..-....---------- 70c |Jure 30\June 15 Real Estate Loan Co. (Canada) (s.-a.)-------- $$1 jJuly 2|June 17 
one Rade CE AAR LINES Pat RIED 25c |July ijJune 20 Reece Button Hole Machine. -_._-.------ 20c |jJuly IljJune 15 
RN 0 ae EE AE TOO 25c |July 1}|June 20 Reed Drug Co. (interim)--.....------- 10c jJuly 15/July 1 
ouhabeeis Natural Gas, 6% prior pref. (quar.)_-| $134 |June 30)June 15 ae meter Bit Co. (quar.)_....- 20c |June 30 June 20 
Old Colony Insurance (quar. FT Te items ee ee os. ©. , Mat} sings wma deitieeenaneigmnnbenintide 10c }June 30 June 20 
Old Maser A ED nn cn nananaada 20c |July 15)July 1 Reliable Fire Insurance Co. (Dayton, Ohio)---- 90c |July 1/June 27 
Omnibus Corp., preferred 8 PES $2 |July i1jJune 15 Reliable Stores Corp. preferred (quar.)--....-- Ap July 1ljJune 23 
Ontario Loan & Debenture (quar.)----------- $1% |July 2/June 15 Reliance Electric & Engineering Co____...---- 2 June 25|June 15 
Orange & Rockland ae Co. B% pref. (quar.)__ 1 July ijJune 25 Reliance 3 Pag Sy ch wk bo uanbenen 10c j|Aug. IljJuly 21 
Se proterred (quer.).........---cccccccccse 1 July 1jJune 25 Preferred sa: RE Bae ee TR AEP $1% |July 1/June 20 
Ottawa Car Meswinstering i t July 2/June 15 Remington Rand Oo. (interim) - hos Sadia dad oi eh Wl eit 20c |July i1/June 10 
Ottawa Electric Ry. Co..............--.-.-. 40c |July 2/June 15 PORTE COE  aecittink occtcocdnscecanssns $1% |July i|/June 10 
Ottawa a ad Heat & Power Co., Ltd. (quar.)_- 1 July ilJune 15 Reno Gold Mines, Ltd. (quar.).-......------- 3c |July 2')June 10 
5% preferred (quar.)_.........-...-.---..- 1 July i1\June 15 Rensselaer & Saratoga RR. (s.-a.)_--_-------- $4 |July ijJune 15 
Pacific & Atlantic Teleg. i CMe 6 cnccadeaon July ijJune 15 Reynolds Metals Co.,4%% conv. preferred....| $1% July 1)June 20 
aw stem pm ema a $1 |June 3(:|June 22 Rice-Stix Dry Goods Co. Ist & 2nd pref. (qu.)-.-|_ $1% |Jul 1 June 15 
Pacific Finance Corp. (Calif.)...----.--------- 30c |July 1/June 15 Rich’s, Inc., 64% preferred (quar.)..---.--. $| 1.62% June 30 June 15 
Pacific Gas & Electric | Seas 50c |July 15|/June 30 Richman Bros. (quar,).....--..-------- ad 7 July i1jJune 24 
Pacific Greyhound Lines, $3 % conv., pref-_--_-- 87 as July ij|June 20 Richmond Water Works 6% pref. (ques. Jain dimen $1 July 1/June 20 
~— indemnity SME rec ccwwartiemieres ate July i1/June 15 Risdon Mfg. Co. 7% preferred (quar.)-.------- $1 July 1'June 
cea eich ete nce ace dts ds tn ties ar ao an & 10c |July 1jJune 15 Ritter Dental Mfg. Co. 5% conv. jm (quar.)..| $1% |July i/June 30 
Pacifici Lighting Corp., pref. (quar.)..---- $1% |July 15|June 30 Riverside Silk Mills Co., oF A UY aa retype July 2 June 
Pacific Southern Investors $31 pref. “(quar.)- 75c \July i1jJune 15 Rochester Telep., preferred (quar.)...-------- $1% |July 1 June 20 
Pacific Telephone & Telegraph----..-...----- $14 |June 30|June 20 Roeser & Pendleton, Inc. ..-_-.------------- 25c ‘July 1June 10 
i Ce ot ole. oscar eennene an $1% |July 15|June 30 Rolls-Royce Ltd., ord. re. aaa) Se 18a June 30 May 16 
Page-Hershey Tubes (quar.)_...-.-.--------- t$1 |July ilJune 15 ‘Amer. dep. rec. ord. eee [ED apunccnnasnne 164% July 9 May 1 
Panhandle Eastern Pipe Line.___..--..-.---- 75¢ |jJuly 21/July 1 Ross Gear & Tool (quar.)-...--.-.-.-.---.-.-- 3uc |July 1|June 20 
Class A and B eeeerees OS, EOS $1% |July ijJune 15 Rubinstein (Helen) class A (quar.)_....------- 25c |July _1|June 20 
ec aeanons 50c |June 29]June 17 Russell Industries, Ltd...-...-..--.--------.- $1% |June 30 5 no 15 
4% conv. usiered | See pie 6a al BS $1 |July 15|July 1 7% PEMTE (GUAE.) o . h0 2 oo cocoon occ ccesn $1% |June 30 June 15 
Paramount Pictures Ist pref. (quar.)..-..----- $1 Zé July i1|June 15 SARI GES HOON On one cpa nccenssnesnessene 25c |July IijJune 18 
2d preferred ( uae.) 1 July ijJune 15 Be, PE CEE.) co ciconronsnmebwayrmes $144 July ijJune 18 
a en. ne nese ccccecocuocena 40c |June 30|June 18 Go, DE SII) oo ob wc cncccncecsbecens $1 July 1jJune 18 
Patino Mines & En 25c |June 30/June 20 7% preferred (quar.).....---..----- $1 3 July l1jJune 18 
Peninsular Telephone 40c jJuly i1jJune 15 St. Croix Paper Co. 6% preferred (s.-a.) July 1 June 24 
tt Dee cdebhoahanacdcstnegvapohnae 40c |Oct. 1|/Sept.15 St. Louis am hing Ist pref. (s.-a.)..--.------ $3 |July 1 June 15 
A preferred. --.----.--- 1 Aug. 15jAug. 5 ee Cee eee eon $1 July 1 June 15 
+e i eee 1 Nov. 15|Nov. 5 St. Louis National y Pea Rated IT x:iom te a 1 July 1\June 23 
Pennev (J. C.) Co. co 75e |June 30|June 17 St. Louis Mtn. & Pacific pref.(quar.)---| $1 June 30 June 15 
ic Co. (semi-annual 7Ke |July 25jJuly 11 San Francisco eneuial Loan Assn, (quar.)...- 7 June 30 June 14 
Western Gas & E (CHENIN). niimnccdscchnacceesonageesonne 75¢ t. 30 Sept. 14 
Partial liquidation div. consisting of: Q Re pic pee 2 tee A ee, 75c |Dec. 15 Nov. 30 
One sh. of com. stk. of Amer . Corp. Sangamo Electric Co. .-...------------------ 15c |July 1|June 15 
1.7 shs. of com. stock of Iowa Pub .Co. San-Nap-Pak Mfg., Inc., 70c. ee (quar.)..--] 174%c |June 30 June 20 
2.2shs. of cl B com. stk. of Pa. G. & El.Corp Savannah Electric & Power 8% debentures A--- 2 |July 1 June 20 
Al Re above per sh. of Pa. West. G.& E1.Co} ----.-- June 30/June 2 19% debentures B (quar.)....----- eatele blenny 1 July 1 June 
Penna. Co. for Insurance on Lives & Granting 7% debentures C {quar.) Sorte ae oarduin & Ganeelientael 1 July 1 June 
Annuities (Phila.) (quar.).-_-.------------ 40c {July i/June 20 64% debentures D (quar.)--.-------- 1% |July 1 June 
Penna. Gas & Electric Corp., $7 pref. (quar.)._| 87%c |July 1|June 20 Savannah Sugar ning (quar.).------------ 5Ode jJuly i June 15 
penglvais basta 8 pt. Caaae5----=] ALig [ay TGR 19 | Seta’ BO Cet Cory. pratrned Caaar5--| $468 use 2b june 4p 
" . (quar.)..-... une wartz r oo 
$2.80 preferred (quar.)....-.--...---..---- 7 July 1 June 10 Scranton Electric $6 pr erred, (quar.).------.- $144 July iJune 6 
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When ' Per When | Holders 
Name of Company Name of Company Share | Payable|of Reord 











Scranton Lace Co. 25¢ 208 So. Le Salle St. Corp. (quar.)------------ see yay 
7% preferred (quar.) é uarterly - - ----- awegnoncoreracorscesoroe= . 
seaboard Commercial Corp. (quar.)----------- Je T Disc Clutch Co. (final) 75¢ 
5% series A preferred (quar.) --------------- V4 Underwood Elliott Fisher Co 50c 
Securities Acceptance Corp. of Omaha, (qu.)--- be Union Carbide & Carbon Corp 
6% pref (quar.).-------------------"" 1 Union Electric Co. (Mo.) 7% pref. (quar.)----- 
Selected American Shares, Inc 15e |. : x Union Pacific RR 
Selected Industries $54 preferred (quar.)------ 1 Union Premier Food Stores, 
ly) 1% |July 1 Union Twist Drili (quar.) ------------------- 
oss. Hee He | waned Best Go. ot A 
Preferred (quarterly) . nit uit Co. 0 
Seven-Up Bottling Co. 50¢ |. United Bond & Share Ltd., common 
5%% convertible preferred (initial) 23Cc 25 United Carbon Co- 
Shaffer Stores 5% preferred (initial) ----------- , United Dyewood Corp. pref. (quar ) 
Shawmut Assoc. (Boston, Mass.) (quar.) : y Preferred (quarterly) - --- 
Sheaffer (W. R.) Pen Co. 8% pref. (quar.)----- _ Preferred (quarterly) 
Sheep Creek Gold Mines (quar.)-------------~- 3c United Fruit Co- 
MNOS... « coe cegnnocoesesee 1 ° Unites Seo Imerevene™* Co 
Shell Union Oil Corp., 54% % referred (quar.)-----------------<- 
Sherwin & Williams (Canada) preferred . July United Light & Railways, 7% prior pref. (mo.) - - 
Sierra Pacific Power Co 50c |June 30\June 16 6.36% prior preferred (monthly) 
Preferred (quar.) -------------7----;-;--~" d . 6% prior preferred (monthly? 
Simon (H.) & Sons, Ltd., common (interim) - --- 15c¢ United New Jersey RR. & Canal (quar.)..----- 
7% cumul. preferred (quar.)-------------~~- United Pacific Insurance Co. (quar.)..-------- 
Singer Mfg. Co. common 3 ‘ United Shoe Machinery (quar.) --------------- 
xtra Preferred ( quar.) ip alge Al. CESARE aa 
Skelly Oil Co > |. 25}. ‘ United States Foil Co. pref. ( 
6% preferred (quar.) - | 6 United States Gauge Co. ( eS ee 
Skenandoa Rayon Cor 7% By, (semi-ann.)-.----------------- 
5% prior preferred (quar.)---------------~~- United States Guarantee (quar.)-------------- 
8. M. A. Corp. (special) sarterty .. 
Smith (L. C.) & Corona Typewriters United States 
Preferred (quar.)-_-.------------------"-~"~ 7% preferred (quar 
Smith (8. Morgan) Co. (quar.)--------------~ United States Pipe & 
gutey : Common (quarterly) 
Smith (H.) paper United States Playing Card ( 
Solar Aircraft = E 


xtra 
Solvay American Corp. 54% United States Sugar 
Sonotone Corp. pref. (g -) United States Trust Co. (quar.) 
South Carolina Power Co., $6 pref. (quar.)---- Universal Commodity Corp. (monthly) 
South Penn Oil Go. (quar.)------------------ 
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Universal Leaf Tobacco Co., Inc 
Preferred (quar.) -----------------------7-" 
Universal Products Co---.------~------------ 
6% preferr . Upressit Metal Cap Corp., 8% preferred 
5 referred (quar.) Utab Power & Light $7 preferred 
South ‘orto Rico Sugar Co. (quar.)----------- $6 preferred 
Preferred (quar.) Valley RR. Co. of N. Y. (s.-a.) 
South West Penna. 50c Van de Kamps Holland Dutch Bakers (quar.)-- 
Southern California E E 
Original preferred (quar.)----------------~~ 
54% series C, preferred (quar.)----------- 
Southern Calif. Gas 6% pref. (quar.)--------- 37 4e Ventures, Ltd 
6% preferred A (quar. c ‘ ‘ Vermont & Boston Telegraph Co 
Victor Chemical Works 
Victor-Monaghan Co 7% preferred ee ae 
Southwestern Be ‘ Virginia Public Service, 7% pref. (quar.)------ 
7% preferred (quar.) Virginian Railway 
Southwestern Gas & Elec. Co. Preferred (Quar.) ....--------------------- 
Southwestern Light & Power preferred Vulcan Detinning pref. (quar.)--------------- 
Ssuese 1 Wagner Baking Corp., 7% pref. (quar.)------- 
Standard 


2nd preferred (quar.)---------------------- 
Preferred (quar 
Standard Oil of Ohio pref. (quar.)------------- 
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June 25/June 15 
June 25)June 15 
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Stearns (Frederick) — 

Preferred (quar ) Warren Refining & Chem : 

Stedman Bros. Ltd. Waterbury Farrell Foundry & Machine 
Extra. Waukesha Motor Co. (quar.) 

Steel Co. . 7 Wayne Knitting Mills Co. 6% pref. (s.-a.) ----- 
Preferred —:) %4 . 7 Wayne Pump Co. (quar.) 

Stein (A.) & Co., preferred (quar.)----------- $1 Weiboldt Stores, Inc., preferred (quar.)------- 

Sterch Bros. Ist preferred (quar.)------------ ‘ Prior preferred (quar 

Stix-Baer & Fuller Co. 7% pref. (quar.) . Weill (Raphael) & Co., 

Stokely Bros. & Co.,Inc. conv.& no conv.pf.(qr.) Wellington Fund, I 

Sun Life Assurance (Canada) (quar.)---------- é f Weinberger Drug Stores 

Sunray Oil Corp. pref. (quar.)---------------- } 8 Wesson Oil & Snowdrift Co., Inc 

Sunshine Mining Co. (quar.) ----------------- Extra..-.-------------------------------- 

Superheater Co. (quar.)--------------------- 5 West Jersey & Seashore RR. (8.-a.)----------- 

Superior Portland Cement class A 824c | Jul 5 West Penn Electric class A (quar.) 

Superior Water, Light & Power, 7% pref. (quar.) West Penn Power 7% preferred (quar.)-------- 

Supersilk Hosiery Mills, Ltd., 5% pref. (8.-a.)-- 2 6% Beng? x (quar. 

8 Petroleum Corp., Ltd. (semi-ann.) West Texas Utilities $6 cum. pref. (quar.)- ----- 
$6 preferred 

Western Grocers, Ltd. (quar.)---------------- 
Preferred (quar.) 

Western Kootenay P 

Western Massachusetts Cos. (quar.)---------- 

Western Pipe & Steel Co. (quar.) 

Western Tablet & Stationery 5% 

Westinghouse Air Brake Co., quarter! 


PY 
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ef 
sussex RR. Quarterly ... --- ---------------------- 
Swift & Co. (q - Oc Westmoreland, Inc. (quar.) et a ai ate ae 
Sylvanite Go Westmoreland Water Co., $6 pref. (quar.) .---- 
Bearer shares. -_-------------------------- : . Weston Electric Instrument ches A (quar.)---- 
Tere Bridge class A (quar.)---- Weston (Geo.) Ltd. (quar.)-.---------------- 
(quar.) Aug. 1 Wetherill Finance Co. (quar.)..-------------- 
Talcott (James), % uar. 
Preferred (quar.) 5 


od 
— 


IO 
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Preferred (quar.) 
Taunton Gas Light Co 5 Waite Mee 
faylor-Colquitt Co uv :) 2d preferred (quar.) 
-Hughes Gold (quar.) J 2 Whitman (Wm.) & Co., Inc.,7% pref. (quar.) -- 
felluride Power Co., 7% >? {guar Aint tale tied Wichita Union Stoc 
rennessee Electric Power Co. 5% ist pref. (qu.) Wichita Water Co., 7% pref. (quar.) 
Winn & Lovett Grocers, cl (quar.)..----- 
Class B (quar.)_.------------------------ 
Preferred (quar.) ------------------------- 
Winsted Hosier Co (quarterly) 
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6% pe quar. 
Wiser Oil Co. (quar.)_.-.-------------------- 
Woodley Petroleum Co. (quar.)-------------- 
Worcester Salt Co 
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eee Oe ‘o. (Ont.) (quar. e a onthly . ...-------------------------<-- 
per ee OSs tans 66 cam, pred. (quar)... Jue Wurlisser (B.) Oo... 7% cum, pregerred (quas.)-- 
[raders Finance Corp. 6% pref. A (quar.)-.-.-- Yellow Truck & Coach Mfg., preferred 
1% STE TEE) ccecccoccsccosc+cee Yosemite Portland Cement, 4% 
nan: J 1 Youngstown Sheet & Tube , 
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cts Corp. ) 
anor S ok epee . Assoc. — i 
‘obacco Co. preferred (quar. ® Transfer books not closed for this dividend. 
fo PR oy aegis July 1 5 + On account of accumulated dividends. 
Preferred (quar. Payable in Canadian funds, and in the case of non-residents of Canada, 
S ) acdusten of a tax of 5% of the amount of such dividend will be made. 
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Financial 


Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 18. 1938 





























* Surplus and| Net Demand Time 
Clearing House * Captial Undtvtded Depostis, Depostis, 
Members Profits Average Average 
$ i b + 

Bank of N Y & Trust Co 6,000,000 13,389,000 143,759,000 11,703,000 
of M tan Co. 20,000,000 25,867,200] 384,756,000} 38,875,000 
National City Bank--_- 77,500,000 58,493 ,500/@1,485.681,000) 174,858,000 
Chem Bank & Trust Co. 20,000,000 54,648,700 493,310,000 8,669,000 
Guaranty Peitcea. 90,000,000} 181,840,400) b1 361,873,000 54,439,000 
Man Trust Co 42,381,000 45,129,400 472,262,000 90,683 ,000 
Cent Hanover Bk&Tr Co 21,000,000 70,902,100} 744,198,000 54,626,000 
Corn Exch Bank Tr Co. 15,000,000 18,309,200 248,270,000 25,338,000 
First Nationa! Bank -_ 10,000,000} 109,384,500} 549,523,000 2,853 ,000 
Irving Trust Co__._...- 50,000,000} 61,612.100 460,806 ,000 6,110,000 
Continental Bk & Tr Co 4,000 .000 4,198,800 46,936,000 1,419,000 
Chase National Bank._.| 100,270,000) 128,391,400/d1,943,847,000 54,115,000 
Fifth Avenue Bank. ----. 500,000 3,674,700 45,237,000 2,523,000 
Bankers Trust Co-_--.--.- 25,000,000 77,113,500} ¢815,102,000 44,385,000 
Titie Guar & Trust Co._ 10,000,000 1,129,100 12,285,000 2,343,000 
Marine Midiand Tr Co--_ 5,000,000 9,026,800 91,447,000 9,477,000 
New York Trust Co-_--_- 12,590,000 27.812,800 293,116,000 32,994,000 
Commi Nat Bk & Tr Co 7,000,000 8,247,400 77,295,000 2,844,000 
Public Nat Bk & Tr Co- 7,000,000) 8,932,000 81,857,000 50,384,000 
Tetais..............- 523,151,000 908,102.600' 9,.751,560,000' 668,638,000 





* As per official reports: National, March 7, 1938; State, March 31, 1938; trust 
companies, March 31, 1938. P 


Includes deposits in foreign branches: (a) $268,217,000; (6) $88,870,000; (c) 
$7,286,000; (d) $119,887,000; (e) $32,947,000. 

The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended June 17: 























INSTITUTIONS NOT IN CLEARING HOOSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, JUNE 17. 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 

Loans, Other Cash, | Res. Dep , | Dep. Other 
Disc. and | Including Y and | Banks and Gross 
Investments| Bank Notes | Elsewhere | Trust Cos Depostts 
Manhattan— $ s $s $ 
Grace National_-.-- 20,563,500 106,300, 7,506,100) 3,453,100) 27,707,400 
Sterling National __-| 20,259,000 509,000; 7,419,000} 3,916,000] 28,502,000 
= aa ofN. Y.| 4,182,094 270,838) 2,569,624 299,503) 6,165,736 
ooklyn— 

Lafayette National..| 6,433,500 316,100} 1,442,100 299,200} 7,573,500 
People's National_..! 4,867,000 87,000 598,000 596,000! 5,506,000 
TRUST COMPANIES—AVERAGE FIGURES 

Loans, Rea. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. Depostis 
Manhaian-- ! x $ $ £ x 
eee 51,032,800} *4,844,900| 9,564,800) 3,567,900) 59,681,400 
Federation. ........ 9,290,184 203,566) 1,325,611] 1,472,975) 10,265,944 
Fiduciary _......... 13,184,759] *1,502,369| 1,646,634 17,341] 13,557,076 
Rts seSseaccssel 19,311,700} *5,112,800 302,400 246,200; 20,430,100 
oe ee eee 27,992,400) *8,058,500 Slee 0 ea ween 34,421,000 
United States. _..... Fe | *44,904,324) -.-.-- 77,802,864 
Brooklyn— 
i 78,542,000} 3,037,000) 34,614,000 49,000 108,636,000 
Kings County... -- 32,687,852! 2,442,106! 10,104,267 ...---! 39,664,554 

















* Includes amount with Federal Reserve as follows: Empire, $2,915,400; Fidu™ 
ciary, $861,779; Fulton, $4,813,400; Lawyers, $7,386,500; United States, $25,251,~ 
456. 
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Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 22, 1938, 
in comparison with the previous week and the corresponding 



























































June 22, 1938) June 15, 1938] June 23, 1937 
$ : $ 
Asseta— 
Gold certificates on hand and due from 
United States Treasury.x.........-.- 4,436,961,000) 4,514,931 ,000 3,375,522,000 
Redemption fund—F. R. notes....- pee ,085, 1,235, 1,650,000 
vo ie ele ar Ee 98,646,000} 93,452,000} 85,949,000 
EI, crn a ates namemauadeaal 4,536,692,000)4,609,618,000/3,463, 121,000 
Bills discounted: 
Secured by U. 8S. Govt. obligations, 
direct or fully guaranveed........- 2,772,000 2,813,000 4,063,000 
Other bills discounted.............-. 525,000 507, 1,868,000 
Total bills discounted...........- 3,297,000 3,320,000 5,931,000 
Bilis bought in open market..........- 211,000 211,000 1,552,600 
Industrial advances_.......-........- 4,271,000 4,298,000 5,908,000 
United States Government securities: 
ih alti tieip Gosncattisialapigis ad aa aneaie ae 216,454,000} 216,454,000} 210,233,000 
Treasury notes._........... een aren 332,148,000} 329,307,000) 335,283,000 
ogg didnt diaeaded ---| 197,253,000 ,094, 179,513,000 
Total U 8. Government securities..| 745,855,000) 745,855,000| 725,029,000 
Total bilis and securities_........... 753,634,000] 753,679,000} 738,420,000 
Due from foreign banks..............- 68,000 68,000 78,000 
Federal Reserve notes of other banks--_. 3,720,000 3,824,000 5,924,000 
135,871,000} 164,876,000, 157,316,000 
,890,000 ,890,000 10,069,000 
12,385,000 12,137,000 11,648,000 
WEE GIES: ccccccithccensescesoes 5,452,260,000/ 5,554,092,000|4,386,576,000 
| Ltadtitites— 
F. R. notes in actual cireulation.......- 888,820,000} 895,594,000} 902,248,000 
Deposita—Member bank reserve acc’t._/3,708,180,000|3,645,480,000/3,023,153,000 
U. 8. Treasurer—General account....| 299,932,006] 434,219,000 26,470,000 
Foreign bank. ............ nnnets iets 53,753,000} 50,507,000} 62,779,000 
Other deposita............ sobegesan 246,523,000} 247,793,000 92,477,000 
Total deposite..................- 4,308,388 ,000)4,377,999,000/3,204,879,000 
Deferred availability items__........_- 132,637,000} 158,137,000) 157,496,000 
a aS He 50,937,000} 50,937,000 51,196,000 
Surplus (Section 7)..................- 51,943,000 51,943,000 51,474,000 
Surplus (Section 13b).......... jevnety tit 7,744,000 7,744,000 7,744,000 
Reserve for contingencies ............. 8,210,000 8,210,000 9,117,000 
All other abilities. .................. 3,581,000 3,528,000 2,422,000 
Total Mabilities.................... 5,452,260,000|5,554,092,000 4,386,576,000 
Ratio of total reserve to deposit and ; 
F. R. note liabilities combined... .... 87.3% 87.4% 84.3% 
Contingent lability on bilis purchased 
for foreign correspondents. .........- 605,000 660,000 1,652,000 
Commitments to make industrial ad- 
vances__... scp siaiinediatah inh ain ieiciete én 3,965,000 3,992,000 5,883,000 





Reserve bank notes. 





¢ “Other cash’ does not include Federal Reserve notes or a bank's own Federal 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 

Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
{tems of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. 


he Federal Reserve System upon the 
mmediately preceding which we a 


The comment of the Board of Governors of 


he dpe for the latest week appears in our department of “Current Events and Discussions’’, 
so give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loane as reported in this statement. which were 


described in an announcement of the Federal Reserve Bank of New 
The changes in the re 


ork of April 20, 1937, as follows: 
rt form are confined to the classification of loans and discounts. This classification has been changed primarily co show the 


amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or omerens 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those loca 


eutside New York City. 


cial paper bought in open market'’ under the revised caption ‘‘open market paper “’ instead of in ‘‘all other loans,"’ as formerly. 
Subsequent to the above announcement it was made known that the new items ‘‘commercial, industrial, and agricultural loans" and ‘‘other loans’ 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured."’ 


A more detailed explanation of the revisions was published in the May 29. 1937, issue of the *‘Chronicle * page 3590 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JUNE 15 ‘1938, (In Millions of Dottars) 


Provision has been made also to include ‘‘acceptances of own bank purchased or discounted’ with ‘‘acceptances and commer- 



















































































| 
Federal Reserve Dtstricts— Toa Boston |New Yorkt| Phtla \Crevesand ‘nme Atlanta | Chicago | St. Louts Ménneap | Kan. Cty| Datas | San Fran. 
ASSETS $ s $ $ z $ $ $ 
Loans and itpvestments—total - -- - --- 20,866 1,151 8,639 1,121 1,750 610 550 2,841 642 362 605 477 2,118 
pe a ere ee 8,361 599) 3,409 426 683 233 281| 848 283 154 237 222 986 
Commerciat, indus. and agricul. loans: | 
Ob securities __-.- is ip aahibiladihlatn 552 38 241/| 46 47 12 11} 37 42 9 15 10 44 
Otherwise secured and unsecured -. 3,40 234 1,388) 149 223 90 137) 447 125| 61 128 130 294 
Open market paper_-.-..-.-------- 354) 72 142) 22; 11 10 3} 34 7| 5 17 2 29 
Loans to brokers and dealers in secs _- 663 22) 531 17 22 3 7| 36 5 3 4 2 11 
er loans for purchasing or carry! 
ee eres 581 32 268! 34 37 16 15! 78 13 7 12 14 55 
Real estate loans. __.._...--.-.-.---- 1,157 83 223] 58 173 31 28} 90 48 6 22 20 375 
EGRG8 60 BOGRG. cocccncceccccsosoes 121 4 93) 2) 2 1 | 5  étnmea 1 1 1 
Other loans: | 
CRAM i i. ncdcennccccnscnns 700 55] 257| 48 123 28 26) 45 10 11 12 10 75 
Otherwise secured and unsecured - - 827 59) 266 50 45 42 50 76 26 52! 26 33 102 
United States Government obligations 8,032 394} 3,3 42| 332 728 286 151 1,350 204 152) 214 172 707 
Obligations fully guar. by U. 8. Govt_ 1,451 26 697 90 85 29 39) 204 60 16) 39 33 133 
Other securities... ............-.-.- 3,022 132 1,191 273 254! 62 79} 439 95 40 115 50 292 
Reserve with Federal Reserve Bank -. 6,405 306 3,289 260) 367| 142 90; 1,134 151 67 161 98 340 
Cash in vauit._...---- ne 385 124 64 16 38) 17 10} 60 10 5 11 10 20 
Balances with domestic banks. ------ 2,446 134} 167 154 267! 142 133 429 124 125 291 223 257 
Other assete—net--_..........------ 1,342 72 627 81 102 34 38 81 23 16 22 26 220 
LIABILITIES 
Demand deposite—adjusted-. ....---- 15,065 1,004 6,854 781 1,047 407 324 2,225 382 263 484 400 894 
posi 5,227 262 1,052 287 735 199 183 877 186 119 144 131 1,052 
506 12 127 20 18 13 23 134 23 2 18 25 91 
5,927 238 2,551 299 344 208 194 907 263 127 346 190 260 
309 9 273 4 | ees 1 Pe BI  éedued 1 12 
oo Ah wdnonn|) “eécose] cocene] secssa] socwsel 8 wessan) mésnss! j<eseen]) | eons sede on 
2: 2 f 24 6 23 7 8 5 319 
BS 2 one 15) 19 86 a3 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, June 23, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the resulte 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federa! 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 22, 1938 





June 25, 1938 



























































































































































owsstied June 22, | June 15, June 8, June 1, May 25, | May18, | May 11, May 4, | Aprt 27, | June 23, 
Faves ciphers WON 1938, 1938. 1938. 1938. 1938. 1938. 1938. 1938. 1938. 1937. 
ASSETS $ s $ $ $ $s $ $ $ 3 
Gold etfs. on hand and due from U.S. Treas_x| 10,635,912) 10,637,401/ 10,637,400) 10,638,900} 10,639,417| 10,639,916] 10,640,912] 10,641,412, 10,641,911) 8,836,904 
Redemption fund (Federal Reserve notes) -.-- 9,900 9,164 9,619 8,136 8,881 8,948 8,836 8,386 9,360 10,241 
Other cash *..........-.---------------0-- 411,562 401,326 397,797 389,350 411,903 414,244 427,070 434,876 451,582 322,491 
Total reserves... ..---2-22-- cence eee enee- 11,057,274) 11,047,891) 11,044,816) 11,036,436] 11,060,201/ 11,063,108] 11,076,868] 11,084,674| 11,102,853] 9,169,636 
Bills —~ ao »- ehtinettane 
ured b . 8. Government o ‘ 
“~—_ or: fully guaranteed....-.--------- 6,054 5,992 5,442 5,479 6,661 4,932 5,321 5,379 5,592 9,844 
Other bilis discounted. ....----------------- 3,454 3,404 3,126 2,935 3,007 2,903 2,844 2,813 2,879 3,459 
Total bilis discounted...-..-------------- 9,508 9,396 8,568 8,414 8,668 7,835 8,165 8,192 8,471 13,303 
Bills bought in open market......---------- 537 537 536 534 534 534 550 550 550 4,273 
Industrial eovaneen _Lepeencdbnenoaceseesemes 16,535 16,635 16,732 16,818 16,771 16,899 16,421 16,798 16,973 22,012 
United States Government securities—Bonds- - 744,105 744,105 657,253 657,253 657,253 657,253 657,253 657,253 657,253 732,558 
TOME BOUS....-c-cccccccceccccccsoces- 1,141,819) 1,132,053) 1,191,905} 1,191,905! 1,191,905) 1,191,905) 1,191,905) 1,191,905) 1,191,905} 1,168,213 
Treasury bills......-.---------<--------- 678,091 687,857 714,857 714,857 714,857 714,857 14,857 714,857 714,857 625,469 
Total U. 8. Government securities... ..-- 2,564,015} 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015] 2,564,015) 2,564,015) 2,564,015] 2,526,240 
CO ae s.r rr rr, Tt) i) i , es i i i rr) ee 
Foreiz:: loans on g0ld_..------------------0) serena] eeewen| — ewwewe]  eenenn| terenn|  eweeen|  ceeeen|  ceeenn| . ceeeee| serene 
Total bills and securities_.....-.--------- 2,590,595) 2,590,583) 2,589,851] 2,589,781| 2,589,988! 2,589,283) 2,589,151) 2,589,555) 2,590,009) 2,565,828 
Ce ee Oe. eeneseseseseoel! «60 ewenedl 0 eeesel 0 = waeeeel = —=—lecensl = eweeenl 0 oeanal « weeeesl - csnagel . seseael - decsce 
Due from foreign banks..-.-.---.---------- 183 183 184 186 186 186 170 170 170 219 
Federal Reserve notes of other banks-------- 22,473 22,109 20,816 18,742 20,427 21,109 19,973 23,005 20,672 23,108 
Uncoliected items..........--------------- 549,768 682,909 513,229 582,086 527,851 597,351 527,996 550,492 523,357 630,603 
Benk SOOM. .nccccccccccccaccoecesotece 44,621 44,657 641 44,641 44,730 44,730 44,717 vo 45,697 
All other assets... .......-.------.-2-<------ 42,560 41,525 49,267 48,070 47,547 46,746 46,396 45,214 45,339 40,733 
NO caiciite taleodanciehandbroes 14,307,574) 14,429,857] 14,262,804] 14,319,942) 14,290,895] 14,362,513] 14,305,284! 14,337,827] 14,327,165] 12,475,824 
LIABILITIES 
Federal Reserve notes in actual circulation_...| 4,108,568) 4,123,102) 4,135,785) 4,157,156] 4,116,875] 4,123,513) 4,132,337] 4,147,997) 4,120,373) 4,162,832 
Deposits—Member banks’ reserve account....| 7,921,888} 7,904,250) 7,847,605) 7,744,949] 7,716,352) 7,622,253) 7,560,482) 7,503,630) 7,661,269) 6,854,411 
United States Treasurer—General account- 928,590 934,887] 1,004,684) 1,092,819] 1,182,761] 1,283,396] 1,361,133] 1,428,693] 1,321,319 150,928 
i. . oc ciahenneeneges 149,500 139,487 131,989 130,200 133,118 137, 133,908 125,674 131,802 166,963 
CENED GENO. cgnesccccucecesarscccece 295,508 298,579 267,141 262,794 253,844 245,233 1245 227,746 211,655 156,553 
Oe een ae 9,295,486) 9,277,203) 9,251,419] 9,230,762) 9,286,075) 9,288,491] 9,291,768] 9,285,743] 9,326,045) 7,328,855 
Deferred availability itemm_.........-------- 549,504 675,937 521,177 578,995 534,887 597,742) 527,933 551,583 §27,113 634,198 
ns. . nccndedebsvewoncene 133,569 133,551 133,558 133,582 133,575 133,575 523 133,482 133,478 132,205 
ES RES 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 145,854 
Surplus (Section 13-B)_.....--.------------ 27,683 27,683 27,683 27,683 27,683 ,683 27, 27,6 27,683 27,490 
Reserve for contingencies..........------.-- $2,846 32,846 32,880 ‘ 32,880 2,880 32,915 32,915 32,915 35,906 
ff BO RRR STs 12,179 11,796 12,563 11,145 11,181 10,800 3 10,685 11,819 8,484 
a Py RE ep 14,307,574| 14,429,857; 14,262,804) 14,319,942) 14,290,895] 14,362,513) 14,305,284] 14,337,827] 14,327,165) 12,475,824 
Ratio of total reserves to deposits and Federal 
Reserve note Ilabilities combined_.-.-...-- 82.5% 82.4% 82.5% 82.4% 82.5% 82.5% 82.5% 82.5% 82.6% 79.8% 
Contingent liability on bilis purchased for 
foreign correspondents_.........--.-.-.-- 1,686 1,840 1,703 1,530 1,460 1,357 1,357 1,357 1,103 4,044 
Commitments to make industrial advances. -- 13,600 13,638 13,373 13,140 13,260 13,144 12,700 12,678 12,735 16,733 
Maturtty Distribution of Bills and 
term Securtites— 

1-15 days bills discounted.......-.-. ..---- 7,556 7,685 6,913 6,677 6,986) 6,198 6,572 6,527 6,836 11,451 
16-30 days bills discounted. ......---.-.---- 477 4 559 599 359 41 3 285 28 616 
81-60 days bilis discounted... ...-...--.---- 477 358 321 369 613 607 702 709 508 375 
61-90 days bills discounted. _.....-.--...--- 403 292 235 169 184 242 268 362 573 400 
Over 90 days bills discounted. ......-.--.--- 595 597 540 600 526 378 293 309 266 461 

Total bills discounted. ............--.---- 9,508 9,396 8,568 8,414 8,668 7,835 8,165 8,192 8,471 13,303 

1-15 days bilis bought in open market... .-_..- 4 128 Me ° 'cdecdl 75 87 178} 166 223 1,956 
16-30 days bills bought in open market__.---- 107 110 4 117 117 117 7 87 95 470 
31-60 days bilis bought in open market......-. 298 299 247 164 104 St: .-saia +. spaunaa 75 1,421 
61-90 days bilis bought in open market_-.-..... S) 158 253 238 226 297 297 157 426 
ce! LiL oi shea abeeveh ~~ <cacaccl  escaedal “'sanddee'  “Zéeeenh «cceent  <eduasl  ‘Sceece 

Total bills bought in open market_........- 537 537 536 534 534 534 550 550 550 4,273 

1-15 days industrial advances_.........-.-.- 1,290 1,259 1,544 1,607 1,472 1,526 1,419 1,581 1,665 871 
16-30 days industrial advances. ............- 160 274 263 263 274 275 234 204 140 
81-60 days industrial advances... ...-.-.-.-- 316 298 405 262 367 406 522] 567 470 910 
61-90 days industrial advances_-__.........-.- 920 885 1,022 798 923 937 960 974 541 748 
Over 98 days industrial advances...........-. 13,849 13,919 13,498 13,888 13,735 13,755 13,286 13,472 14,201 19,343 

Total industrial advanoes............-... 16,535 16,635 16,732 16,818 16,771 16,899 16,421 16,798 16,973 22,012 

1-16 days U. 8. Government securities ....-- 117,172 155,437 264,905 183,017 95,524 104,311 115,354 116,668 93,734 34,710 
16-30 days U. 8. Government securities ..._-_- 128,893 101,541 109,604 186,171 252,711 217,598 85,874 104,311 115,354 35,063 
31-60 days U. 8. Government securities ...... 173,696 193,239 204,754 208,287 232,997 237,770 357,781 353,460 338,218 78,920 
61-90 days U. 8. Government securities _..._- 192,780 171,040 181,285 174,203 173,696 193,239 191,294 186,586 217,672 132,266 
Over 90 days U. 8. Government securities_...}| 1,951,474] 1,942,758} 1,803,467) 1,812,337) 1,809,087] 1,811,097} 1,813,712] 1,802,990} 1,799,037] 2,245,281 

Total U. 8. Government securities. .......- 2,564,015) 2,564,015} 2,564,015] 2,564,015) 2,564,015) 2,564,015] 2,564,015] 2,564,015] 2,564,015) 2,526,240 
ee i e cewbeael  Liwecel dunenel <cmacce Lene. ebadea. ~lceea: \a_aemes - quae - ie suse 
a i RIS RR SR, ELE Me | ER ae: Ren ks i SER Sie REPT e CS chee SMe it nee 
TERS FT RA RN et i cee a Rea eta Maat RE! PCr a Sires SE ere See reg ey 
IR TS ER RE OR: CRS ce. i. a i i Tn a See age: Semen See Sto 
ee ee ee ee | ee ema | iemmedallia): ees ~— amie? Ge sae 
a SR ee Re a: a: rs er. Te rr Tee eae sae Creer Sh 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent] 4,416,044) 4,420,471] 4,434,946] 4,425,573; 4,412,650] 4,411,710] 4,425,484] 4,425,523] 4,434,356] 4,501,262 
Held by Federa! Reserve Bank......-....... 307,476 297,369 299,161 268,417 295,775 288,197 293,147 277,526 313.983] 338,430 
In actual circulation...................-. 4,108,568] 4,123,102} 4,135,785} 4,157,156] 4,116,875; 4,123,513] 4,132,337) 4,147,997) 4,120,373] 4,162,832 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.8. Treas._| 4,531,632) 4,535,632} 4,535,632) 4,535,632) 4,527,632] 4,535,632] 4,539,632] 4,519,632} 4,541,632) 4,542,632 
By eligible paper__-.......-.-.-.-----..... 8,505 8,321 7.659 7,047 7,707 6,865 208 7,271 7,463 13,801 
‘Tnited States Government securities......--.) _.|). | ci---| LL eeee] eee eee LS Ro Sie aay See ee eS a a 20,000 
Total collateral --.......---..-..--....-- 4,540,137| 4,543,953! 4,543,291| 4,542,679! 4,540,339| 4,542,497! 4,546,840! 4,526,9031 4.549.095! 4,576,433 

















* “Other cash" does not include Federal Reserve notes. 


¢t Revised figure. 


= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devaiued trom 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of tne difference, the difference tsalf aaving oeen appropriated as profit oy the Treasury under 


Provisions of the Gold Reserve Act of 1934, 
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Three Ciphers (000) Ométtea 
Federal Reserve Agent at— Total Boston |New York| Phtla. |Cleveland| Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. Ctty} Dallas | San Fran. 
ASSETS $ 3 3 ? a $ ? £ 3 3 $ $ By 
Gold certificates on hand and due 
from United States Treasury _-_.... 10,635,912| 583,044/4,436.961' 526,903) 712,359] 306,190} 215,755)2,181,852] 325, prs 212,780} 261,599] 182,260) 690,522 
Redemption fund—Fed. oa notes... 9,900 1,033 1,085 1,337 1,516 842 382 484 857 274 368 1,233 
Ga GE ae cecadeoamann aut: 562 39,841 98.646 27,218 33,193 25,521 24,264 57,814 18, 760 9,855 26,559 15,923 33,978 
5, SIEGE Saar 11,057,374] 623,918)4,536,692) 555,458] 747,068) 332,553] 240,401/2,240,150] 344,926) 223,492] 288,432] 198,551] 725.733 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed -_ 6,054 595 2,772 721 552 359 262 200 20 45 45 195 288 
Other bills discounted_..........- 3,454 174 525 546 203 340 Gan akeces 10 79 195 417 285 
Total bills discounted_........- 8,508 769 3,297 1,267 755 699 942 200 30 124 240 612 573 
Bills bought in open market___...__. 537 40 211 55 49 23 19 66 3 2 15 16 38 
ER EEE 16,535 2,457 4,271 2,947 852 1,537 120 563 137 1,066 436 828 1,321 
U. 8. Government securities —Bonds 744,105| 53,678] 216,454) 61,098] 71,357; 40,622) 32,335) 80,458! 34,600) 25,647} 36,168} 28,232| 63,456 
. _ Zs See ee Tee 1,141,819) $2,368) 332,148) 93,753} 109,494) 62,337) 49,616) 123,461] 53,091] 39,356) 55,500) 43,323) 97,372 
PE Sa eit se ie 678,091; 48,916] 197,253) 55,677); 65,026; 37,020) 29, 465, 73,320} 31,529) 23,372| 32,959 _ 25, 728| 57,826 
Total U. 8. Govt. securities... __ 2,564,015, 184,962 745,855, 210,528] 245,877, 139,979 ran 277,239} 119,220 88,375| 124,627, ~~ 97,283 218,654 
Total bills and securities__..__.__. 2,590,595] 188,228 753,634, 214,797| 247,533] 142,238} 112,497) 278,068] 119,390 89,567) 125,318 98,739} 220,586 
Due from foreign banks-_--__.....-. 183 14 68 19 17 8 6 23 2 5 5 13 
Fed. Res. notes of other banks___..__ 22,473 610 2,720 1,121 1,545 1,796 2,246 3,490 2,348 1,041 1,908 485 2,163 
Uncollected items........._....... 549.768 57.868} 135,871 42,295 56,201 44,781 17,959 71,372 22,940 16,337 29,296 21,585 33.263 
| Seah eneepehege 44,621 2,978 9,890 4,762 6,138 2,667 2,097 4,538 2,320 1,533 3,126 1,277 3,295 
All other assets -........_..._____- 42.560: 2,565 12,385 3,980 4,625 2,804 1,959 3,949 1,754 1,538 1,843 1,507 3,651 
Total assets -..___- Oe? eee 14,307,574] 876,181)5,452,260} 822,432,1,063,127| 526,847, 377,165/2,601,590, 493,681] 333,510, 449,928] 322,149) %88,704 
LIABILITIES 
RE in actual circulation... _. 4,108,568] 353,666) 888,820) 300,439, 405,468) 188,000, 141,447] 957,648) 173,464) 133,786) 162,480 76,474| 326,876 
Member bank reserve account. -_-__ 7,921,888] 383,502)3,708,180| 378,365) 471,329) 214,414) 154,186]1,326,248) 247,002] 118,587] 217,804) 161,217} 541,053 
U. 8S. Treasurer—General account 928,590 43,028; 299,932 52,654 75,224 56,497 41,057} 179,186 27,074 49,492 24,606 42,611 37,229 
. {| 5 Saga eatags asc: 149,500} 10,755) 53,753 14,638 13,742 6,423 5,228 17,775 481 3,436 4,332 4,332; 10,605 
OUR ORO. «once eco cnccccta 295,508 4,119} 246,523 1,497 9,427 2,698 3,607 1,575 6,556 2,940 180 1,918) 14,468 
TOU GAOMN. 2.5 os cccccoccls 9,295,486) 441,404/4,308,388] 447,154) 569,722) 280,032) 204,078)1,524,784) 285,114] 174,455) 246,922) 210,078) 603,355 
Deferred + pasa a 549,504 56,597| 132,637 41,750 54,907 43.584 18,511 73,587 24,327 15,687 30,120 24,306 33,491 
Capital paid in... 133,569 9,405) 59,937 12,245 13,377 4,954 4,449 13,153 3,904 ,907 4,159 ,3937 10,142 
Surplus (Section _, eee * 147,739 9,900} 51,943) 13,466) 14,323 4,964 5,626| 22,387 4,667 3,153 3,613 3,892 9,805 
Surplus (Section 13-B)__...________ 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 54 1,001 1,142 1,270 2,121 
Reserve for contingencies___________ 32,846 1,448 8,210 2,000 3,177 1,401 1.603 7,174 1,215 1,908 934 1,776 2,000 
All al ES Gis boaiukiowens ce 12 179 887 3,581 967 1,146 503 721 1,428 445 613 558 416 914 
= _— 
rb‘ Total liabilities .............. 2 14,307,574! 876,181/5,452,260) 822,432|1,063,127| 526,847) 377,165)2,601,590) 493,681) 333,510) 449,928] 322,149) 988,704 
Contingent lability on bills purchased 
for foreign correspondents________ 1,686 121 605 165 155 72 ° 201 51 39 49 49 12 
Commitments to make indus. advs__ 13,600 1,415 3,965 118 1,536 1,859 186] 24 569 277 443 91 3,11 
* Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 4 
Three Ctphers (000) Omitted 
Federal Reserve Bank of — Teal Boston |New Yort| Phila. |Cleveland| Richmond) Atlanta | Chicago | St. Louts | Minneap.|Kan. Ctty| Dallas | San Fran, 
Federal Reserve no 8 $ $ $ $ $ $ 3 3 $ $ $ $ 
Issued to F. R. Bank by F. R. = 4,416,044] 381,300] 995,242) 317,565) 429,442) 198,243) 157,014) 981,650) 187,472) i39,007| 173,012 84,100] 371,897 
Held by Federal Reserve Bank____ 307,476 27,634) 106,422 17,126 24,074 10,243 15,567 24,002 ,008 5,221 10,532 7,626 45,021 
In actual circulation......_____ 4,108,568] 353,666] 888,820] 300,439] 405,468] 188,000] 141,447] 957,648] 173,464) 133,786] 162,480) 76,474) 326,876 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on yao and due 
from United States Treasury__--_| 4,531,632] 390,000/1,010,000} 337,000] 432,000} 200,000) 159,000/1,000,000} 192,632) 141,500) 177,000 88,500} 404,000 
ona NE ington ba ike ew ces a 8,505 739 3,145 941 580 640 712 200 20 124 226 612 566 


U.S 
































































4 


,540,137 








390,73911 


013,145 








337,941 


432,580 


200,640! 159,712 


1,000,200! 





192,652 


177,226 


89,112 


404,566 














—— 
— 








United States Treasury Bills—Friday, June 24 


Rates quoted are for discount at purchase. 








June 29 1938___._._. 0.08% 

July 6 1938__...._.. 0.08% 
July 13 1938_....__- 0 08% 
July 201928 ...._.. 0.08%, 
, ff 4... een 0.08% 














Aug, 24 1938 


-o<- 
---- 
<< 

“<<< 


Sept. 21 1938_..-._- 














Quotations for United States Treasury Notes—Friday, 





























June 24 

Figures after decimal point represent one or more 32ds of 
a point. 

Tn. Tat. 

Maturty Rate | Bia | Asked Maturtty Rate | Bia | Asked 
June 15 1943...| 144%| 101.17) 101.19]|June 15 1940_._| 1346%| 102.25] 102.27 
Dec. 15 1938___] 134%| 101.17] 101.19||Dec. 16 1940_--| 1% %| 103 103.2 
Dec. 15 1941.__] 14%} 102.16) 102.18||Mar. 15 1940_--| 156%] 102.25] 102.27 
Sept. 15 1939___| 136%) 102.7 } 102.9 ||Mar. 15 1942_--| 1% %| 103.28] 103.30 
Dec. 15 1939.._| 1% %| 102.10) 102.12||Dec. 15 1942 _--| 1% %| 104.10] 104.12 
June 151941. _.| 1% %| 102.24 102.26||Sept. 15 1942.__| 2% | 105.8 | 105.10 
Mar. 15 1939_._| 134%] 101.26] 101.28/|June 15 1939__-| 24%| 102.23) 102.25 
Mar. 15 194..._! 146%! 103.1 | 103.3 'Isept. 15 1938.-_! 216%] 100.15! __..__ 











THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 


Aligemeine Elektrizitaets-Geselischaft 
Handeis-Geselischaft (612%) 


wee meme wee wee 


Berliner 
Berliner Kraft u. Licht (8%) 


4% 


June 
18 


--119 
12 


62 
Commerz-und Privat-Bank A. G. ahetipete  * 


Dessauer Gas (5%) 
Deutsche Bank (5%) 


Deutsche Erdoel (6%)--...-.--...------- 


Deutsche Reichsbahn (German Rys. pf. 7128 


eee rere eee 


eee 


mew mm eee me eenn- 


June June June June June 
20 21 22 23 24 

Per Cent of Par — 
119 119 19 118 118 
125 125 125 125 125 
162 162 162 162 162 
114 114 114 114 114 
120 120 120 120 120 
120 120 120 120 120 
137 137 137 136 136 
125 125 124 124 124 
112 +113 tim: . $32. 338 
161 x156 156 155 155 
145 145 146 145 143 
152 151 151 151 151 
76 y Fee 75 73 
112 112 82 i112 112 


224 





United States Government Securities on the New 


York Stock Exchange—See following page. 


Daily, Weekly and Yearly—See page 4087. 


Stock and Bond Averages—See page 4087. 


Transactions at the New York Stock Exchange, 





















THE PARIS BOURSE 


Quotations of representative stocks as ronmved by cable 


each day of the past week: 


Bank of France....-..-.------ 
Banque de Paris et Des Pays Bas 
Banque de |'Union Parisieme - - 

Canadian Pacific...........-- 


Cie Generale Transatiantique-- 
CnGR Bicceccusctinccoceascs 
Comptoir Nationale d’Escompte 
Gate 6 B.ccceatcctoscocsesss 
Courrieré: 


Eaux des Lyonnaise cap edie oon 
Energie Electrique du Nord.-.-. 
Energie Electrique du Littoral-. 


ESBS TAGS. ccccssescctscce 
Lyos (P L M) 


ee ee ee 
ee er 
ee eee 


Royal Duteh...........-...-. 
Sa'nt Gopaio C & C.....-..--- 
Schneider & 
Bociete 







Francs 


Francs 


Francs 
7,100 
1,255 

459 
203 


Francs 
6,900 
1,230 

449 
201 
23,000 


June 18 June 20 June 21 June 22 June 23 June 24 


Francs 
6,900 
1,225 

459 
210 
22,700 
671 


1,400 
30 
515 


761 
200 










Frances 
6,900 


--<-8 







219 
22,800 


1,430 
32 







































4072 


June 25, 1938 








7 








DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales— New York Stock Exchange 


NOTICE—OCash and deferred delivery sales are disregarded in the day's range. unless they are the only transaction of the day. 
account is taken of such sales in computing the range for the year. 


No 


























United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home ( ywners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





Datly Record of U. 8. Bond Prices 


Treasury 
4348, 1947-52... 
Total sales in $1,000 untis- _. 


3348, 1943-45 
; Close 
Total sales in $1,000 untis_-. 


3%s, 1946-56. 
Close 
Total sates in $1,000 untis.-. 


3s, 1943-47 
Close 
Total sates «n $1,000 untis. -. 


3a, 1951-55... 
Close 
Total sales in $1,000 untts_- 


High 
36, 1946-48............{ Low 


Close 
Total sales in $1,000 untss_ _. 


3%a, 1940-43. ......... Low. 
Close 
Total sales in $1,000 untis... 


High 
B%e, 1941-43_...... ---{Law. 


Close 
Total sales in $1,000 untts__- 


High 
368, 1946-49. .........4 Low. 


Close 
Total sales in $1,000 untts.. - 


Higb 
3s, 1949-52__.._...__{ Low. 
Close 


Total sales in $1,000 unts--- 


Higb 
348, 1941............{ Low. 


Close 
Total sales in $1,000 untts__. 


{High 
3348, 1944-46..........{ Low. 


Close 
Total sales in $1,000 units. _. 


(High 
2%s, redumerara 


Close 
Total sates in $1,000 units. _. 


: High 
2%, 1945-47 ----2an--{ LOW. 


Total sales in $1,000 untis__. 





June 18 
118.31 
118.31 
118.31 

30 


June 20 


118.30 
118.29 
118.30 

5 








June 21 
118.29 
118.29 
118.29 

1 


110.3 

110.3 

110.3 
32 


19 


114. 
114. 
114. 


2 


113.11 
113.11 
113.11 

25 


110.25 
110.24 
110.25 

2 


106.15 
106.15 
106.15 

18 


108.4 

108.4 

108.4 
1 


106.27 
106.27 
106.27 

3 


108.24 
108.24 
108.24 

6 


108.15 
108.15 
108.15 

2 


108.10 
108.10 
108.10 

3 


110.3 

110.3 

110.3 
6 


104 

103.30 

103.31 
47 


106.23 
106.20 
106.21 

70 





June 22 
118.30 
118.30 
118.30 


110.2 

110.1 

110.1 
9 


9} 114.19 
114.19 
9} 114.19 


June 23 
| inet: 
109.30 
109.30 
109.30 

2 








June 24 
118.26 
118.23 
118.26 

8 


109.22 
109.22 
109.22 

3 


114.16 
114.10 
114.15 

9 


108.16 
108.13 
108.16 

29 


108.3 

108.3 

108.3 
1 


108.7 

108.4 

108.7 
10 


109.24 
109.22 
109.24 

31 


103.21 
103.19 
103.21 

6 


106.8 
106.8 
106.8 


| 


2%s, 1956-59 
2 4s, 1949-53 


2}48, 1945 
Toal sales in $1,000 untts 


2s, 1948 
t 

Total sales in $1,000 ae 

2s, 1958-63 

3a, 1944-64 
3a, 1944-49 


38, 1942-47 


2%s, 1942-47_...... oon 


Home Owners’ Loan 
Home Owners’ Loan 


Home Owners’ Loan 
24s, 1942-44 


Total sales in $1,000 untts_ 


| Close 
Total sales in $1,000 untts_ _. 


Total sales in $1,000 units. _- 
Federal Farm Mortgage sy 


Total sales in $1.000 untts_ _- 
Federal Farm Mortgage _— 
Ww. 


Close 
Total sales in $1,000 untts__. 
Federal Farm Mortgage my 


Close 

Total sales in $1,000 untts___ 
Federal Farm Mortgage (High 
Low. 


Close 
Total sales in $1.000 untts_ __ 
Hign 
3a, series A, 1944-52_._.{ Low. 


Close 

Total sates tn $1,000 units... 
High 
2%s, series B, 1939-49__{ Low. 
Close 

Total sales in $1,000 untés__- 
lon. 


Close 
Tot’ sales in $1,000 untiss__. 


June 18 
1} 104.25 
104.24 
104.24 

26 


101.28 
101.26 
101.26 

11 


104.16 
104.16 
104.15 

1 


101.31 
101.31 
101.31 

135 


106.17 
106.14 
106.17 

3 


106.15 
106.15 
106.15 


2 
103.7 
103.4 
103.7 

4 


104.14 
104.14 
104.14 

1 








June 20 


: 103.16 
103.14 
103 .16 


101.30 
101.27 
101.30 


106.6 
106.4 
106.6 


104.16 
104.15 
104.15 


102.1 

102 

102.1 
30 


107.4 

107.4 

107.4 
*2 


106.14 
106.14 
106.14 

8 


106.14 
106.14 
106.14 

8 


105.10 
105.10 
re 


106.17 
106.14 
106.16 

3 


103.4 
103.4 
103.4 


104.14 
104.14 
104.14 

5 


June 21 
104.27 
104.25 
104.26 

76 


103.18 
103.15 
103.16 

27 


102.27 
102.26 
102.26 

120 


101.31 
101.29 
101.31 

86 


106.7 

106.4 

106.4 
5 


31 


43 


26 


104.17 
104.16 





104.16 
144 
102 
102 
102 


29 


20 


106.18 
1 


106.13 
106.13 
106.13 
{29 
103.6 
103.4 
103.6 
21 


6 








June 22 


104.25 
104.23 
104.23 

4 


103.14 
103.14 
103.14 

1 


102.26 
102.26 
102.26 

2 


101.29 
101.28 
101.29 

42 


104.17 
104.16 


106.12 
106.11 
106.11 
15 
103.3 
103 
103.3 
11 
104.14 
104.11 
104.14 
7 





June 23 


104.22 
104.19 
104.19 


103.11 
103.8 
103.8 


102.21 
102.21 
102.21 


101.27 
101.22 
101.22 


June 24 
104.14 
104.14 
104.14 

1 


103.5 

103.4 

103.4 
5 


9 


12 


102.17 
102.14 

102.15 
25 6 


101.19 
101.17 
101.19 

27 


105.28 
105.28 
105.28 

6 


104.8 
104.6 
104.6 
30 
101.22 








* Odd lot sales. 


bonds. 


2 Treasury 34s 1944-1946 
8 Treasury 34s, 1943-1945 
1 Treasury 2%s, 1955-1960 


t Deferred delivery sale. 
Note—The above table includes 
Transactions in registered bonds were: 


only 


sales 


of 


coupon 


114.17 
110.22 
109.31 
109.20 
103.18 














United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Sales 





Saturday 
June 18 


Monday 
June 20 


Tuesday 
June 21 


Wednesday 
June 22 


Thursday 
June 23 


Friday 
June 24 


for 
the 
Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 


On Basis of 100-Share Lots 


Range for Prevtous 








Year 1937 





EXCHANGE 


Lowest 


Aitghest 


Highest 











$ per share 

*42 43 
32le 
314, 


8 
1712 
191g 


$ per share 

*43° © 44lp 

*28 3215 

*32 3 41o 
8g 


9 
1715 
1914 

248 
501g 

34 

107g 

i" 

67s 

614 
6 


*LAle 
191g 
23 


57g 

1493, 

*7lo 

1012 
6 


All, 
414 
1234 
*15g 

*13 
6112 
53 





16% 
*56 





$ per share 
#4210 44 
*28 3210 
330 33 
9 935 
*16 17!le 
*181lo 
23g 
493 
*5g 
1014 





$ per share 
*4215 44 
321g 32l5 
33 3Alo 
ly 934 
*1614 17!le 
20 20 
*23g “Ql 
5llp 524% 
*34 7g 
97g 1014 


5712 
177g 
56 





$ per share 
45 





$ per share 
46 

*29 
40 
101g 


*56le 


Shares 
1,100 
20 
1,100 
17,600 
100 
900 


7,600 





Par 
Abbot Laboratories...N» par 
Abraham & Straus_...No par 
Acme Steel Co 25 


Adadress-Multigy Corp 
Advance Rumely 
Alr Reduction Inc pa 
Atr Way Ei Appliance. _N* par 
Alaska Juneau Gold Min___10 
A-bany & Susq RR 1 
Allegheny Corp pa 
54% of A with $30 war _100 
544% pf A with $40 war_100 
5%% pf A without war 100 
$2.50 prior conv pref_ No par 
Ajegheny Steel Co....No par 
Alleghany & W. Ry 6% gtd 100 
Allen Industries Inc 1 
Allied Chemical & Dye. No pa: 
Alited Kid Co 5 
Allied Millis Co Ine_...No par 
AL ied Stores Corp 
5% preferred 
Allie-Chajmers Mfg ._..No par 
Alpha Portiand Cem... No par 
Amaigam Leather Cos Inc__.1 
6% conv preferred_._.___ 50 
Amerada Corp Ne par 
Am Agric Chem (Del) _.No par 








American Bank Note......10 
50 


$ per share 

3614 Feb 4 
3014 Mar 23 
28 June 3 

614 Mar 30 
1412 Mar 31 
165g, Mar 31 

15g Jan 4 


614June 17 
5 Mar 30 
5igJune 17 
7%June 18 
115g Mar 31 
28 May 11 
412 Mar 30 
124 Mar 31 
7 Mar3i 
853 Mar 28 
412 Mar 26 
38 Mar 31 
3414 Mar 31 
111g Apr 1 
11g Mar 26 
10 Mar30 





55 May 27 
49 Mar 26 
10 Mar30 


4614 Apr 27! 





* Bid and asked 


; BO sales on this day. 


t In receivership 


a Def 


delivery. 


" New stock. Cash sale. 


z Ex-div. 


$ per share 
4634June 24 
36 Maril 
52 Jani4 
1012June 24 
220% Jan 20 
23. Jan 24 
21oJune 24 
581, Jan 10 
1 Jao 7 
133g Feb % 
95 Aprié6 
153 Jan 7 
17% Jan 12 
171, Jan 12 
17% Jan t2 
171g Jan 12 
21% Jan17 
28 May ll 
9% Jan 17 
1761¢ Jan 10 


531g Jan 11 
51% Jan 11 
15%g June 24 
3ig Jan il 
24 Jan 12 
721g Feb 21 
66 Jan & 





177gJune 22 
57 June 23 





$ per share 
55 Mar 
69 Mar 
85 Aug 
22%, Mar 
285g Feb 
3606s Jan 
43 
8014 
5ly 
1544 
166 


59%, 
59 
581g 


£32823 


Z 
3 
< 








22233992227 








Dee 





y Ex-rights { Called for redemption. 











a 
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es 

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales 

— - for 

Saturday Monday Tuesday Wednesday , Thursday Friday the 
June 18 | June 20 June 21 June 22 June 23 June 24 Week 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 
*28 29 2912 31 31 3144; 3llg 33 | zZ32le 3412! 33 34l2] 4,800 
#12219 ____| 12219 12219/*1221, ____|*12219 ____|*122 ____|*122 —___ 10 
8653 865, 8&8 9014 8912 BOle} BOle 96 96 97 9412 96 8,600 
*1631, 166 [*164 166 |; 165 165 |*165 166 |*1651g 16554) 166 166 400 
*15lg 157g] 153, 1719] 173%; 183] I18lg 1914] 191g 2112} 22 2312] 10,500 
*30 33 | *32 #£«37 *33%3 36 34 636 3712 38 38%, 4012} 1,900 
*11lg 1134] 113, 127%] 127% 133%) 1233 14 137g 147s] 141g 147s! 18,000 
*901, 105 | *9012 105 | *9012 110 | *9012 110 | *9012 110 | *9612 110 | ------ 
*104% 110 |*1047, 110 |*1C9 110 | 10712 10712} 10812 110 | 109 109 500 
*15 23 | *15 23 15 2i*ls 2 Sa” Sh a gy et 
*5l4 Glo 6 6 6's 6le 65g 7ig 7 74 63, 714) 3,300 
*9lg Ola 93, 9%} 10 104s} 10%, 10!2} 1012 11 1ilg 114} 2,000 
9 gi 9 9 9's 95s} 10 10's} 1012 1133} 11 lllz} 4,400 
*683g3 70 69 69 | *6714 691c} 69 69 70 70 {|*70 71 90 
3 3 3 31 31, Bag B3l2 Ble Blo 3B 3% «64 3,500 
*4 Glol *4145 7 *41, 8 *414, 8 *5 s *6 ad eee Se 
*168lg ....[*168lg ....[*168lg ....]*168ig ....|/*16B8le ....19168tg -...] ---.-- 
*314 33g 33g Ble Blo = Bb 35g 378 3% #4 373° 4 11,600 
*16l2 17 + ee 1812 195g] 1912 2014, 20 2133} 19 19 2,600 
*75g 84! 88, 88's 87%) Dla! Sg ao a 912 16 3,100 
*13!g 1414] 1414 143] 143%, 16 16 «16 1653 171s} 1612 17 1,400 
*93g 10 93g 933] B12 912} *9y 10 10 10%4| *10!2 11 500 
*25g 27g 27g 27g 3 3ig 3ig Bly 314 33g 33g «= 335s] 8,800 
*15lo 18 | *16ig 19 | *1614 19 19 1914] 1912 20 20 20% 900 
*347g 36 | *35l2 357g] 357, 36 36 ©3644) 36% 37 3714 3712} 1,300 
*13, 2 2 2 2 2 2g 21 2 24 1% 2 3,100 
*18lo 1919! 19 1919} 1812 1812] 181g 1914] *17l2 19 | *1712 19 700 
*47g 5 47 5le 5le 57g 6 63, 634 71g 634 7 8,800 
*14 1484] 143, 1533! 167, 177%] 17 1753] 1753 183%) 1833 1914] 9,400 
*407g 48 | *45 49 487g 491s} 50 50 51 5412} 56 56 1,200 
13 13 131g 135g] 133, 1414] 13%, 1414] 1414 1433] 14 1412} 5,200 
*3 3lg 3 31g 34 Bly Blo 3B ig 35g «4 4 41g! 3,900 
*28lg 2912} 301lg 3012] 3012 3212] 31l2 3253] 32% 3312] 331g 3373] 6,800 
*106 110 | 106 106 | 107 107 | 106%4 10634)*100% 10512|*100%4 10512 300 
23 «23 | *23 «©. 2334] *2312 2334] 2414 2410) 241g 243) 24 2434 360 
*47g 5 5 53g 53g = Bg 5lo 6 53,64 53%, 614] 40,500 
*20 31 32 3244; 33 34 3314 35 3412 3614] 347% 3612] 8,100 
*2673 28 277g 29 29 30 2910 31 30'4 314%! 30 31%} 9,800 
101g 1012] 10% 117} 113, 12%) 12 123,} 1212 1314] 13 1312! 83,700 
Pewee’ BOO vcse SER Paces 22D Pens eee Pi... eS... Ee Te 
*143, 15 15 164g 1612 17'4 17 1814 18 194, 19ig 1934} 24,700 
*66 6712) 67 68 68!2 6834; 683%, 69 69 7134} 715g 72%} 3,100 
*15lo 16 15%, 1612! *15lo 16le 16 16 16 17 17 17 1,700 
*9 95 91g Og 93, 10 10 103g] 1012 10%} 11 12 2,500 
291g 2912} 295g 2973} 2812 2934) 281, 29 2914 2912} 30 3012 750 
351g 3512] 361g 39 3914 4019| 3914 423g] 4214 4512) 4514 4714) 50,700 
*11512 11812] 11612 11612} 11612 11812} 120 120 | 122ig 1221g| 123 123 700 
*50 51 51 51 51%, 52 *50 5238] 53 53 *53le 56 400 
*1391g ___./*1391g ____]*13912 ___.| 140 140 141 141 |*140 144!l2 20 
181g 1814 191g 21 2lig 23 2144 2314] 227, 2512] 2453 2573) 32,500 
76% 7 7 Tle Zig «8 *75 734 73, 8le 83g 812} 2,400 
*1l 12 *11 1212 12 12 121g 12ig} *12 121g] *12 12% 200 
21lg 21lp] 213, 217| 2214 22%) 27 25 271g 28 ee 2,900 
102 102 1024g 10233] 102 102 102 1025s} 102%, 103 |*10312 10412 900 
*17 18 1712 1712} 18 18 184g 187s] 19 19 1914 19%} 1,100 
12912 12934] 12914 13234] 132 133!g] 133 13913] 138%, 14210] 139 142 16,600 
*6814 705s] 70 71 72%, 7412] 74 74%) 75 75 75 7614] 2,400 
*70lg 7212} 72 7334) 74l2 7714] 76le 773%) 77 777 78 80 7,200 
*139l2 14012/*139 14012/*13512g 14012] 14012 141 |*140 1g 14112/*140lg 14112 300 
*434 5 47, 5le 5le 534 53, Gilg 6 614 6 63s! 5,500 
Sig Big 83g 87g 87g Og 87g «978 934 103, 97g 1014] 32,900 
#72 78 *74 78 7514 754) 75 75 7612 7612) *73 78 500 
*4 4lo 448 43, 4\, 4lo 4lo 44, 45, 47%, 45x 47g; 2,900 
*301, 32 31%, 34 33 34%) 34 347 34%, 36 35 3544 5,400 
*5 5lg 5lg 5g 55g 6 lg 6 7 673 «7! 7 7'4| 40,900 
*25 29 *261, 29 29 297g' 3014 3112! 3312 33le' 32% 34 800 
23%, 24 25 2614] 2614 275g] 263g 281g 275g 2912} 2914 30 {132,200 
*29 35 32 32 35 35 *36 39 *38 39 38 39 500 
*13%, 15 14 14 15 15 *15 157 15%, 15%, 15 155g 1,000 
*103 104 104 104 }|*104 105%4)*10414 107 |*10414{107 |*10412 167 10 
*8l4 12 12 12 13 1312 14 14le 14%, 16 *15 17 1,300 
*2 Zio) *2 212 21g «=2ie} *21ig 3 *21g 27g) *27, 3 200 
*21lp 22 211g 2112] *2212 2434] 243, 2434) *233, 2634) *2312 2612 200 
*119 12C 119 119 11712 11710/*115 120 |*115 120 |*11712 120 200 
*90 95 90 90 *90l20 95 92 92 *927, 95 *94 954g 200 
4 43, 41p 4g 44, 47, 434 51g 47, 5l4 5 53g] 21,100 
*34lg 3534) 351g 35%) 36 3644, 371, 41 42%, 4312} 4412 47 ,800 
*5C 75 *50 94 *5C 94 *50 94 *52 94 *52 a Fee 
*27%3 27%) 28 30%; 3114 32 32 3244} 33 3512] 35l2 36%! 9,300 
*63, 73) *67s Tile Tig 734 77g lg 84g = Bg 814 8lz} 1,200 
*23, 3lg] *23%, 3ly 3%, «= 3g 34 3le2 3lg 3% 3% 864 ,900 
nines PR tae TEE one: tetas tO wee TE ace. Te 2s 
61g 614 6%, 64% 714 78 71g 714 7!g 743] 16,600 
*52 60 6C 60 *55 61 *55 60 58 58 *57 59 200 
*40 55 *31 55 *32 60 *31l4 58 *31\, 60 *35 tt 2 lek 
*28 291g} *2814 3012] *2814 3012] *2814 3Cl2} *2814 29%) 29 29 106 
*80\g 84 *801g 84 *80l2 84 *8Clo 84 *80!2 84 *80!l2 84 taguan 
Wee wcom TER cana Tae ar eee eRe her Fe OER 
24g 243,! 2514 26%3' 2612 28 2714 297g! 29%, 32 3llg 32%! 37,800 
*40 4lle| *42 43 *43 45} 45 4514] 453g 4712} 45le 4612] 2,200 
*15lo 1553] 15 1612} 17 18 171g 19 .19!g 2012) 19%, 20%] 10,100 
*5 6 *5 544 53,58, 53, 544] | 6 6 6 61g 500 
*7l2 8 8 9 912 O7g 91g Dle 912 10 10 10%} 2,500 
201g 20ig} 20!g 21 204, 22 22 22%) 22 23%! 23!, 237g] 20,L00 
*106 10612] 10612 10612|*10612 107 |*10612 107 |j107 107 |*106!2 107! 400 
*6lg  6le 6'4 67%, 64%, 7 7 714) pZlg 7 8 81g] 13,300 
*4014 41 4llo 41le] *417, 43 *41lo 43 41%, 42 4212 43 800 
*383, 42 *39 42 42 42 *43 45 43 43 45 45 400 
*315 #119 |*115 119 115 «115 [*115 119 |*115!2 117 117 ‘(117 120 
*412 5\4 4lp 45, 5 514 *5lg 57g *5lg 5% 57g 57g 700 
21g 2ie 253 3 23%, 2% 3 314 3lg Ble 312 +37] 1,860 
*214 Qi] *214 Qi 21g 2g} 21g 2g! *25, 2% 2% = =—2% 800 
*13lg 15 *13lo 15 15 15 *14lo 1612) *15 1644; *14 1712 20 
*Zlo 35g 35g B44 3% = 3% 4 4\4 4 4\4 414, 4%! 22,900 
614 6% 63, 74% 714 7% 7% (Blg 75g BIg 773 «= 14] 22,000 
41n 45 453 5 5 5le 53g «57g 5% 6% 65g, 7 34,900 
5%, 5g 54g «66 614 6% 6%, Tie 75g Ble 814 8%! 8,500 
*30 33 *30 31 31 31 3llg 3llo} 31%, 32 *31 33 400 
*90 9412) *90 9412] *90 9412} *90 9412] *90 9412) *90 See. 
*15lo 16 16 1714] 17 1753} 1653 1712} 173 1814) 177, 18%! 11,200 
*6lg 714) *6lg 714 714 7ie 71g 771 8 83g 8%, «86878 1,500 
*225, 28 *2253 247g! *23 247g' 2419 24101 *24 2712 *24 2712 90 
13 1314 1314 141g 14ig 14%, 144, 15 15 15% 15 1558) 35,800 
*103%, lig} 11 Idtg} L1tg 1114] 11% 12 12%, 124) 12 12 1,200 
*11114 113 |*11012 113 |*11012 113 |*11012 113 |*11012 113 |*11012 113 | _____- 
*15 15le 15ig 15lg] *151e 16 *15leo 16 157, 16 15% 16 1,000 
*91 120 *92 120 *92 1001s) *931!2 1001s] *93!2 1001g] *9312 1001g| _____- 
ir oder kak eel 27 Sndid: cate Stains? siege pede, ae hi 
*103. 105 |*103 105 105 105 |*103 110 105 105 |*10512 109 200 
6 6 *6 614 6144 614 6% 612 612 6% 6 7 1,600 
*74lo 78 *7412 78 *74)2 78 *747g 78 *75 78 *75 a. canadien 
*1Clo 10%, 11 11% lll, 117% 1llg 121g 11% 1212} 12!4 127} 16,100 
171g 17i2} 17!2 175g] 1712 1753} 17l2 1734) 18 18 18 18 1,600 
*31leo 32 31% 3212} 34 3444; 347, 36 3/l2 38 38 38% 900 
43%, 4414] 45% 4814) 48 4973; 4812 5073} 49%, 5314] 53%, 551g,120,900 
13 13 1314 134, 14 14 13%, 14lg 14 1414 141g 1414 500 
*83 8512] *845, 87 87 87 88 90 9012 9012; 90% 91 1,000 
*17%g 1734) 174% 18 181g 1912} 20%, 20%) 21 2212) 22 22%) 3,700 
*121g 13 134g 134} 14 14 14 14 144, 15 15's 155s! 1,900 
*11l, 12 Illig 13 125, 13%} 131g 1312] 13%, 1414] 135g 141g] 10,600 
*13%, 15 *13% «#415 1312 1312) *14 1612} *1412 1612) *14 177% 60 
*35!l4 62 *3514 45 *35'4 45 *3414 62 *35'\4 62 i.e & eee 
2314 2343] 24%, 2473] 24lg 251g) 2414 2612} 2512 2612' 26 27 34,000 
*1773 18%} 183, 20 19%, 20 | 2012 2112] 2112 23 | 23 2312] 3,000 





















































STOCKS Range Since Jan. 1 Range for Prevtous 
NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
EXCHANGE 
Lowest Highest Lewest Highest 
Par| $ per share | $ per share ||$ per share|$ per share 
Am Brake Shoe & Fdy_No par| 23%,Mar31| 421, Jan 3|| 28 Oct 80% Feb 
534% conv pref_._..___ 100} 114 Apr2l] 12512 Feb 2]| 109 Dec) 160 Feb 
American Can.........__. 25) 7 Jan 3} 97 June23}]} 69 Dee} 121 Jan 
. _,., Peer 100} 16014 Mar 30} 167 Feb 8|| 151% Oct] 174 Jan 
American Car & Fdy_..No par 125g Mar30| 271g Jan 12 154 Oct] 71 Feb 
iy eeiiet 100} 27 Mar31; 50 Janl5 36 Oct] 104t¢ Feb 
Am Chain & Cable Inc. Ne par 91g Mar29|} 175s Jan 17 ll Oct] 33% Aug 
5% preferred.......--- 100} 8912 Feb18| 100l¢ Jan24/} 86 Oct) 150 A 
American Chicie.____- No par| 88l2gMar31/ 110 May 16 90 Oct} 112 Aug 
Am Coal Co oi N J(AilegCo) 25 191g Feb 7] 191g Feb 7 201g Dec} 29 Jan 
American Colortype Co__._10 412 Mar 29 8lg Feb 21 5 Oct} 2353 Mar 
Am Comm’ Alcohol Corp. .20 9 Mar29| 13% Jan15 814 Oct; 30% Mar 
American Crystal Sugar_.__10 814 Mar30| 16% Jan 12 121g Oct} 335, Jan 
6% list preferred.______ 100} 69 June20; 83 Jani8/| 80 Nov; 99% Mar 
American Encaustic Tiling__1 21g Mar 25 4% Jao 12 2 Oct} 131g Jan 
Amer European Secs...No par 4 Mar 29 612 Jan 17 5 Oct} 17 Jan 
Amer Express Co____..__- 100} 177. Jan22| 177 Jan22|} 175 Oct] 225 Mar 
Amer & For'n Power___No par 214 Mar 30 4% Jan 13 21g Oct} 13% Jan 
$7 preferred________ No par| 131g Mar29| 2514 Feb 25||} 1713 Deo} 687% Jan 
$7 2d preferred A__..No par 5ig Mar30° Illg Jani4 5% Oct' 381g Jan 
$6 preferred___..... opar; 10 Mar2z6é; 19% Feb 25 144, Dec} 658% Jan 
Amer Hawalian SS Co_____ 10 9 May 26; 12 Jani8&8 7% Oct) 21 Feb 
American Hide & Leather____1 2 Mar 29 4%, Jan 13 21g Oct} 11% Mar 
6% preferred........._. 50; 12 Mar29| 26 Jan 13 2012 Oct] 55% Mar 
American Home Products...1| 30%, Mar26| 37% Jan 14 82%, Oct) 65233 Mar 
American Ice.__._____ No par 11g Mar 30 214 June 23 lig Oct 4% Mar 
6% non-cum pref__..___ 100} 13% Mar28} 1912June 20 14 Oct} 2753 Feb 
Amer Internat Corp_..No par 41g Mar 30 7% Jan 11 5% Dec} 17% Mar 
American Locomotive..No par| 123, Mar29| 2312 Feb 25 141g Oct} 587% Feb 
Protgeved.. .....cnccccce 100} 44 Junel7| 74lg Jan 17 563 =Oct| 125 Feb 
Amer Mach & Fdy Co._No par} 10 Mar 31 141g Jan 10 101g Oct} 20% Mar 
Amer Mach & Metais_.No par 23g Mar 31 51, Jan 12 3 Oct! 135, Jan 
Amer Meta! Co Ltd...No par| 23 Mar30| 88% Jan 12 24%, Nov Mar 
6% conv preferred_-____ 100} 9912 Mar 30} 107 June 21|| 100 Nov| 1291g Feb 
American News Co new No par| 20 Mar29| 2912 Jan 18 26 Dec} 311g Deo 
Amer Power & Light_._.No par 314 Mar 29 71g Jan 12 3 Oct} 16%g Jan 
$6 preferred_...___- Neo par| 19 Mar31|} 41g Jan 12 31 Oct} 87ig Jan 
$5 preferred...__.__ 9 161g Mar3i; 83 Jani2|}|} 26 Oct] 721, Jan 
Am Rad & Stand San’y_ No par 9 Mar30}| 14\ Feb 23 914 Oct} 291g Feb 
PPE dtbonckinaoted 100} 150 June 1| 165!g Jan12/| 140 Oct} 170 Jan 
American Rolling Miil_..__ 25; 131g Mar30| 22% Jan 15 151g Oct) 451g Mar 
44% conv pref__....__ 100; 58 Mar29; 78 Jani5|| 631g Dec| 10153 Aug 
American Safety Razor_.18.50! 15%g3Mar31| 20% Jan 12 154 Dec Feb 
American Seating Co..No par 7ig Mar 26| 141, Jan 12 7lg Oct} 29 Feb 
Amer 8hip Building Co.No par| 22% Apr 1i| 351g Jan 11 241, Dec} 58 Mar 
Amer Smeiting & Refg.No par| 281g Mar31| 66% Jan 12 41 Nov} 105% Mar 
Preferred... .cccccce 100} 103 Mar29} 131 Jani7// 122 Dee} 154 Jan 
American Snuff........._. 25) 45% Apr 7| 53 June 23 46 Oct] 681g san 
6% preterred.......... 100}; 130 Janl7| 141 June 23|| 125 Nov! 148 Feb 
Amer Steel Foundries._.No par| 1553 Mar 31 Jan 10}; 221g Oct} 73% Jan 
American Stores___... No par 61g Mar31; 11% Jan 18 753 Dec} 261g Jan 
American Stove Co..-.No par; 12 June10,; 12%June 9 
American Sugar Refining..100| 2112Mar30} 31 Janil 
chien nndém tok 1 10143 Mar 31/ 1171, Mar 14 
Am Sumatra Tobacco..No par| 125s Mar30| 19%,May 24 
Amer Telep & Teieg Co...100) 111 Mar30| 149% Jan 10 
American Tobacco.......- 25| 658 Mar30| 7614June 24 
Common class B.......- 25| 58% Mar3l1} 80 June 24 
6% preferred.......... 100] 130 Apr 1] 141 June 22 
Am Type Founders Inc__..10 37g Mar 28 7% Jan 12 
Am Water Wks & Elec_No par 6 Mar30; 131g Jan 12 
$6 lst preferred_-___. No par| 68 Apri6| 86 Jan 20 
American Woolen-..-.-_- Ne par 314 Mar 31 553 Jan 12 
Preferred_..........-.-. 100} 235g Mar31| 386 June 23 
Amer Zinc Lead & Smet... __1 4%, Mar 30 8ig Jan 10 
$5 prior conv pref__..... 25| 25 Mar26} 40 Janl0 
Ansconda Copper Mining..50| 21 May 26] 86% Jan 11 
Anaconda W & Cabie..No par| 29 Mar2¥| ou Janii 
AnchorHockGlass Corp No par| 10%Mar31; 18 Jan15 
$6.50 conv preferred. No par}; 97 Apr 6| 107% Jan 3 
Andes Copper Mining ----. 20} 10 Mar3l; 19 Janil 
A P W Paper Co-..-_--.- Ne par 2 Mar3i 3lg Feb 24 
Archer Daniels Midi’'d.No par| 20 Apr 1] 304 Jan 13 
7% erred........-.. 00} 11712June 21] 1211gMar 2 
Armour&Co(Del) pf 7% gtd100| 82 Mar 30} 10012 Jan 18 
Armour & Co of Lilt errs 37g Mar 26 6% Jan 10 
$6 conv pref__...... No par| 2814Mar28; 72 Jan 1? 
7% preferred......._.- 100} 50 Marl9| 941g Jan31 
Armstrong Cork Co_..Ne par| 24'14Mar26; 39 Jan 12 
Arnold Constable Decnss 5 512 Mar 25 8lpJune 24 
Artioom i Sie aweohs an No par 212 Mar 30 5ig Jan 13 
Pretetted..2ccccwcecccee Gl ‘eiho dian et otial pee de 
Associated Goo@gs...... 1 4 Mar 29 8%, Jan 12 
6% let preferred....... 100} 752 May12| 69 Jan12 
7 preferred........ 100} 6814 Mar 5) 684Mar 6 
Assoc Investments Co..Ne par} 27 Mar30} 35 Janlo 
5% pret with warrants..100| 72 Mar29| 84 June 6 
$5 pref without warrants 100} 72 Jan22}; 80 May 20 
Atch Topeka & Santa Fe..100} 2214Mar3i| 42 Jan12 
5% preféerred..........100) 40 May27| 72 Jna 4 
Aantic Coast .--100} 14 Mar3l| 27% Jan 12 
Ati G & W 1 8S Lines..No par 414 Mar 25 7% Jan il 
5% preferred........-.- 100 612 Mar 26} 141g Jan 10 
Atiantic Refining.........25| 17% Mar31|; 24 Mar 1 
4% conv pret series A...100) 101%, Apr 12] 10714May 20 
Atlas Corp....-. wetisgeroees 1 5% Mar 30 0% Jan 10 
espnnean’ a 50} 38% Mar 26 
Atlas Powder.......-.- No par| 36 Mar 29 
5% conv preferred... -.... 100} 105 Jan 3 
Atlas Tack Corp...-.-- No par 412 Apr | 
tAupurn Automobile..No par 2igJune 2 
Austin Nichols.......- No par 2 Mar25 
$5 prior A.......... No par| 1214 Mar 30 
Aviation Corp of Dei (The) -.3 212 Mar 29 
Baldwin Loco Works vtc ..13 56 Mar 30 
Baltimore & Ohio...-.-..-.- 1 Mar 31 
4% preferred......-.-- 100} 5g Mar 29 
Bangor & Aroostook ---..--- 50; 29 Mar 31 
Conv 5% preferred..... 100; 86 Jan21 
Barber Asphalt Corp.-.-.-.-- 10} 121g Mar 30 
Barker Brothers.-...--.-. par 5 Mar 23 
5%% preterred........ 50) 2153 Mar 29 
Barnsdall Oil Co........--- 5} 101g Mar 30 
Bayuk Cigars Inc...-.. No par 9 Mar30 
lst preferred..........- 100} 109 Apr 9 
Beatrice Creamery .......- 1133 Mar 30 
$5 preferred w w....No par| 9012 Apr 29 
Beech Creek RR-....-.-..-.- 50| 25 Apr 9] 30% Mar 12 
Beech-Nut Packing Co-.-.-.. 20; 9412 Apr 2} 105 June 21 
Bact Marie ba iow] cf Mar ie) of 300 
5 Nat Rye part pref.... ar ‘an 
viation....-...--- 853 Mar29| 14% Jan 15) 
Indus Loan..No par| 15144Mar31; 19 Mar 2 
Best & Co.....-..-.-- No par| 26% Mar31| 4012 Feb 28 
Bethiehem Steel (Del).No par| 39%,May 27| 65% Jan 11 
5% preferred..........- 124%June14} 161g Jan 12 
7% wpeeterred....---..- 00} 75 Mar3i| 9812 Jan 20 
Bigelow Sani Carp Inc.No par, i7igJune 3} 28 Janl 
& Decker Mig Co No par 9% Mar30|; 17% Jen 11 
Bilaw Knox Co..-.--.-- No par| 10igMar3!| 151gMar 5 
Bicomtngdsie Brothers.No par| 131, Apr 4) 17% Jan 20 
Btumentha! & Co oref_.... 100} 37 May10} 50 Feb 16 
Bueing Airpiane Co......-..- 201gMay 27| 35l2 Jan 17 
Bohn Aluminum & Brass....5| 1543 Mar3i| 30 Jan17 




















* Bid and asked prices; no ssies on thus day 


t In rece’vership. a Def delivery. = New stock. + Cash sale. z Ex-div. y Ex-tights. 4 Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
June 18 


Monday 
June 20 


Tuesday 
June 21 


Wednesday 
June 22 


Thursday 
June 23 


Friday 
June 24 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 
Year 1937 





Lowest 


Highest 





$ - share 
90 
45 
9le 
1512 
193s 
24 
15le 
Tile 
17% 
27le 


“ 
*9 
*15lg 
1914 
#2 

*15 
#678 
17% 

#2514 

*32\g 
*lle 
*6 1g 


*1 


1 





| *112%, 118 
#1257, 129 

*59 
*940 

















3714 
23% 


13gq 156, 


3714 
24 





$ per share 
*88 0 
a45 


*26 
#321, 


*99 


*89 


*65 


9 
45 
*9 912 
15ig 15%, 
19% 21% 
*2 212 
1512 15l2 
714 7% 
18 19 
2812 


1% 
7 
85g 
265g 
1312 
3lil2 
7 
712 
7712 


78% 82 
102 
4212 43%, 
035g 1047, 
1212 be 


“17ig aig 
*57 60 
22 22 
2%, 2% 
03 103 |* 
*9 7 
*414 
#414 


35 
61g 
23 
943g 943,/* 
19% 
*6ig 
2912 
2212 


#19 
* 15g 
lg 
#214 
* 
lly 


*lo 
*7g 








2434 


1564 1744 


$ per share 
90 90 
45 45 
912 9le 
1553 
221g 
212 
17 
8 
20%, 
30 
33 
17g 
7\g 
91g 
25l4 
145, 
34 
Tle 


27, 3g 
102%, 10812 
*9 ° Q7%7 
#43, «=5ly 
*4 4\4 
*89 104 
37 «= 38 
612 
26 


11312 11312 
13112 135 

59 = «59 
'940 


91g 9% 
*86 8673 
197% 


*88 
2014 
124 

4lg 
*61 2 
*5lg 


15 
1512 





37 3819) 
“s 101 


81g 

1% Ss lg 
391g 4012 
24%, 25ilg 


1764 %39 


$ per share 
*89 90 
*43ig 45 
*9le 1012 
15%, 


23%, 
212 


317 
*90 


381g 41 
*100 1011, 


8 

18 
397 
25 


Sig 

15g 
42 
261g 
1954 2854 


$ per share 
*89 90 
*431g 45 
*97g 10!2 
157g 167%, 
23%, 25le 
Zig 22 
181g 18% 
77% =©=«Blz 
207g 227%, 
*27i2 40 
3312 3312 
*lig 2 
7 
9l4 9le 
26 27 
1512] 15% 





21le 
31g} . 
*10312: 104 
1012 
5le 
4lo 
*89 
40 


7 
25le 


4 
28345 287, 
3934 4 a 39% 


i? 
135 





2312 


9012] 9012 
*18 2412 
15 [1612 
5% 5le 
pi s 
6lej 6i2 
161g 17 
164g 1653 
78 . 80 
127%} 13 
*31 331 
673 86712 
64 64 
*5214 53 
33 344 
*90 933, 


401g 42 
101!g 1011, 
8 81 


2512 2614 








Tilse 3g 


™ 3%) 3 
*10312 104 


10 0 
4 3714] 37%, 


*11012 112 


*113% 118 


+1000 —_ 


$ per share 
*89 90 
447, 447, 
10 10 
1644 
26 


3 
18%, 
Ble 
2312 
3212 
3314 
17 
Jig 





1814 


*37l2 48, 


Shares 
10 


61g 64 
*31igf 32%). 1,000 
61 


614 
*31 § 39 
*60 69 
1512 


213, 


ie? 1lle 
64 614 
FY suf 54 
*89 104 
42 4312 


7 74 
26 2712 


re 
221g 22% 

1 
281g 291e 

*75 = BB lg 


8 
212 





3g 
131g 1312 
29 § 2912 
*39%4° 401g 
7s 1 
2 


2 
llg ~ Lig 
10 


*9 

4 2B "6% 

1 6 

#2812 33 
533g, 5533 
*12 ‘ 121g 
7012 7012 

*58 62 

3% «4 

*17 18 


2212 2212) 
*62 6714 
41l4 

1612 16% 


te 138 
59 


101g 
94 
2412 
901 
20 
1612) 


934 

*87le 

231g 
*88 
20 








- 


— mime 
sBSSSS8r02 








Borden Co (The) 

Borg-Warner Corp 

Boston & Maine RR 

Bower Roller Bearing Co..17 

Bridgeport Brass Co...N6 par 

Briggs Manufacturing.No par 

No par 

Bristol-Myers Co 5 

=e. & Queens Tr.No par 
$6 preferred No par 

Bklyn-Manb Transit..No par 
$6 preferred series A. No par 

Brooklyn Union Gas...No par 

Brown Shoe Co No par 

Bruns-Balke-Collender . No or! 


Burlington Mills Corp 
Burroughs Add nal--en a0 par 


5% conv preferred 
Butte Copper & Zinc 
Byers Co (A M) 

Participating preterred...f00 
Byron Jackson Co No par 
Californis Packing....No 7 


Calumet & Hecla Cons Cop..5 
Campbell] W & C Fdy..No par 
Canada Dry Ginger Ale 5 
Canada Sou Ry Co 


Preferred 00 
a: ee Tractor....No par 
5% preferred 100 
Cassa: — of Amer. No = 


dry Co 
Central 0D) Lt 44% soam-aas 
Central RR of New Jersey.100 
Central Violeta Sugar Co...19 
Century Ribbon Mills..No par 
Preferred 100 
Cerro de Pasco Copper.Ne par 


Certain-Teed Products 
6% prior preferred 100: 
Cham Pap & Fib Co 6% pt 100 


Preferred -100 
Chicago Pneumat Tool No par 
$3 conv preferred._..No par 
Pr pf ($2.50)cumdiv..No par 
tChic Rock Pacific 00 
7% wreterred 


Chicago Yellow Cab...No par 
—— Cotton Ofl......10 
Ni 


Climax Molybdenum..No par 
Cluett Peabody & etorene ‘0 4~ 
Preferred_ 


Clam A No par 
Coca-Cola Inter. Corp..No par: 


$ per share 


716% Mar 31 


1001g Jan 4 





Colgate. 
6% preferred 
Collins 


& Aikman.-....No par 


dks arenas 
con ---Ne 
& Iron Corp. N. par 


82 Apr 6 
40 Jan 5 
9 June 2 
15 May 31 
161g Mar 31 
2 Mar 23 
14 Mar29 
53, Mar 31 
12% Mar 30 
18 Mar30 
28 Feb 3 
11g Mar 25 
353 Mar 26 
5%g Mar 30 


101g Mar 29 
27%4May 27 
51g Mar 26 
57g Mar 31 
75 Apris! 


3 Mar31 
25 Mar 26 
3 Mar 26 
1512 Mar 26 
1314 Mar 31 
6%, Mar 29 
141, Mar 31 
11g Mar 28 
41, Mar 26 
6%, Mar 30 
55gMay 31 
1653 Mar 30 
23, Mar 30 
6 Mar31 
20 Mar31 
13 Mar30 
151g Mar 30 
45 Mar31 
1 Mar3i 
514 Mar 30 
853sMay 27 
121g Mar 30 
371g Apr 29 


& Mar30 
21 May 2 

412 Mar 33 
3414 Mar 28 
6312 Apr 14 
12%gJune 13 

21g Mar 25 
6212 Mar 31 
981, Jan 3 
2953 Mar 31 


9 Mar 30 
92 Jan 4 
1212 Mar 26 
46 Mar 28 
20 Mar31 
2 Mar 26 
99% Apr 11 
7 Mar26 
4 Mar29 
314 Mar 31 
90 June 15 
2614 Mar 29 


412 Mar 30 
171g Mar 31 
94 June 1 
18 May 4 
6 June 14 
271, Mar 30 
22 Junels 
70 Apr 26 
1g Mar 18 
112 Mar 23 
1g Jan 26 
23, Mar 26 
13%, Mar 28 
87g Mar 31 
1, Mar 28 
3, Mar 26 
3, Mar 29 
2 Mar3il 
67, Mar 31 
22 Mar30 


78 May 81 
1314 Mar 31 


88 Mar31| 
20 June 24 
91g Mar 30 
31, Mar 31 
414 Mar 29) 

pr l 








© Bid and asked prices; no sales on this day. 


? In receivership. @ Det. delivery. New stock. 


$ per share 
9212 Jan 12 


91g Feb 26 
2014 Jan 10 

31g Jan 15 
11 Jani17 
16 Jan12 

853 Feb 25 
22 Feb 23 

4% Jan 10 
11% Jan 10 
36% Jan 11 
19% Jan 12 
241g Jan 11 
49, Feb 18 

21g Jan 10 
10% Jap 11 
16% Jan 10 
19% Feb 23 
44 Janil 


81g Jan 10 
36 Janls 
7 Feb 25 
40 Apri8s 
86 Jeni17 
18 Japil 
41g Jan 12 
971g Jan 20 
10912gMar 3 
5512 Jan 10 
106 May 11 
18% Jan 12 
94 Jani2 
251g Jan 7 
621g Feb . 
28 Jan 
412 Jan 2 
105 Jan 25 
11 Jani10 
814 Jan 10 
51g Jan 20 
104 Apr 2 
4612 Jan 11 


83, Jan 10 


12% Jan 11 
4812Mar 2 
381g Jan 17 
89 Jan 5 

1lg Feb 23 


131gJune 24 
321g Jan 17 
4014,May 13 
14 Jan 20 
2% Jan 11 


21e Jan 12 
12% Jan 12 
16% Feb 18 

612June 23 
37 Feb 23 
631g Jan 15 
131g Jan 12 
701gJune 24 
60 Feb28 

4 June 28 
24 Jani12 

112 Mar 12) 
261g Jan 10 
76 Jan27 
455,May 11 
16%,June 23 

118 May 12 

139 June 23 





eteetet #1 


Pert te) 


£223332 


ue 
c 
8 


Qhodwkwosatens 
$8 


2) 
8 


S 
e 
= 


Su 

69 00 69 

tot oe 
io) 
$8 


3 
tte 


ie) 
3 


oeveriis 


PMETECetEteeteeertteestemett tees et! 














171g Mar 
6lig Jap 
181g Mar 























—— 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
June 18 


Monday 
June 20 


Tuesday 
June 21 


Wednesday 
June 22 


Thursday 
June 23 





Friday 
June 24 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 





Lowest 


Highest 











2112 
26 
1014 
77 
6812 


27 
21 





ll 
*15 


$3 per share 
*41o 5le 
17% 


*9 








11 
1714' *15%, 


$ per share 

53g 57g 

17%, 

*6lo 

953 

1515 
7 


#5812 
74 





$ pod share 
41s 6 
18 
*6 12 
934 
1512 


53 
16 1612 


$ per share 
1 
1834 
*61e 
10 103, 
153, 


7 
*62 


$ per share 
614 
19ig 


28%, 30 
967 97° 
24 & 2Alg 
8145 83,4 
33 » 35 
31%, 32 
29 295g 
101g 1034 


*7114 76 
295g 3012 
*76 79le 
lo lo 
814 8% 
4ig 44 
*58le 6114 
151g 16 
5ig Bids 
38 3815 
4342 5 
1934. . 203 
*59 .¢ 63 
*28 & 337s 
2llo 22% 
614" 612 
+ 143,° 1514 
75g) 8lg 
*106 10714 
19 207, 
*22 2214 
1214 1214 
11% 123, 


6 619) 
*lig 2 
8812 89le 
*1 3 
asad 
31345 33 

© 263g. 271g 
& 37,4 37 

7% 7 
13135 1312 
671g. 68 
1412 14le 


%16 16% 
£27 28% 


11114115 
& 19% 19% 
*9123 1012 


-<-<-- -<<- 


*21g 2%, 


10 101g 
*10112 

111 

*135 

11512 
*114%, 


45% 475 i 











175 


181g 1814 


Par 
Conde Nast Pub Inc...No par 
Congoleum-Nairn Inc_ - = 
Congress Cig: 
Gonscl Aierah tase ~~ 4 too 
Consol Aircraft Co 
Consolidated . Speer — 
7% preferred 100 
634% prior pref w w....100 
Consol Film Industries 


pr ed 
Consol RR of Cuba 6% ni foo 
tConsolidated Textile..No par 
Consol Coal Co (Del) v t c._25 
5% preferred v to 100 
Consumers P Co$4.50ptNo par 


Container Corp of America.20 
Continental Bak class A No par 
Class B 
8% pr 
Continental Can Ine 
$4.50 pref No par 
Continenta! Diamond Fibre-_.5 
Continental Insurance. ..$2.50 


Continental Oil of Del 
Continental Steel Corp. No par 
Corn Exch Bank Trust Co..20 
Corn Products Refining... .25 
Preferred. 1 


5% conv preferred 
Cream of Wheat ctfs...No par 
Crosley Radio Corp....No par 
Crown Cork & Seal....No par 
$2.25 conv pref w w..No par 
Pref ex-warrants....No par 
Crown Zellerbach Cor 


$5 conv pref 
Crucible Steel of A 
Preferred. 


Cudahy Packing 50 
Curtis Pub Co stent * pat 


Cusbman’s Sons 7% pret=—i60 
$8 preferred No par 

Cutler-Hammer Inc newNo par 

Davega Stores Cor 5 
Conv 5% pr 


Dayton Pow & Lt 44% pf. 100 
Deere & Co new Ni 


20 
Diesel Wemmer-Gilbert....10 
Delaware & Hudson 100 


Delaware Lack & Western. .50 
tDenv & R G West 6% eae 


00 
Det & Mackinac Ry Co...100 


1 
Devoe & Raynolds A..No par 
Diamond Match No par 
6% participating pref....25 
Diamond T Motor Car Co. -.2/ 
Distil Corp-Seagr’s Ltd No par 
5% pref with warrants..100 


par 
Dresser(SR) Mfg conv ANo par 
Class B No par 
{Duluth 8S & Atlantic....100 
6% preferred 100 





Dunbil) International.......1 


Eastman Kodak (N J).No par 
6% cum preferred 100 
Eaton Ln >> > pdt 


Elec & ‘Mus ind Am shares_-_. 
Electric Power & oe? par 


Public Service....1 


$5 conv preferred....No par 

$5 preferred w eer = 

$6 preferred 

Equitable Office Bids __No ant 
Erie Railroad 1 


Eureka 

Ex 7 
Exchange Buttes Corp.No = 
Fairbanks Co 


8% preferred 
Fatrbanks Morse & Co.No par 
— Sug Co of Pr Rico. .20) 
Federal Light & Laman 
‘erred 





Federal 
Federal Water Serv A..No pa: 





Federated Dept Stores. No par 


4 
111% Jan 3 


$ ver share 
3%, Apr 1 
15 Mar29 


887, Apr 16 
27, Mar 30 
7 Mar30 
98%, Mar 24 
253 Mar 31 
ly Mar 21 
214 Mar 19 
10 Mar 3l 

78 Apri8s8 


93,May 27) 
853 Mar 26 
1lg Mar 29 
6512 Mar 31 
361g Mar 30 
107 Jan 5 
6 June 17 
2114 Mar 30 
7gMay 26 
2114 Mar 30 
10 Mar 26 
40 Apr l 
253 Apr 1 
162 April2 
23, Mar 26 
19 Jan3l 


251g Apr 1 
712 Mar 29 


58 Mar29 
1914 Mar 31 
70 Apr 8 
3gJune 20 
5lg Mar 31 
3 Mar29 
5812May 31 
12 May 25 
43, Mar 31 
35 June 8} 
314 Mar 30 
1253 Mar 30 
481g Jan 11 
18 Mar3l 
1314 Mar 31 
412 Mar 29 
1314 Mar 29 
6i4June 4 
10212 Jan 3 
13%,May 27 
19%, Mar 29 
9 Mar30 
712 Mar 29 


212May 31 
453June 11 
25 Mar 30 
20%, Jan 3 
811g Jan 5 
5 Mar30 
11 Mari18 
65igJune 17 
131gMay 25 
28%June 2 
12 Mar 30 
46% Apr 5 
4i2June 2 
Mar 30 
ers Jan 27 
Mar 26] 
‘Be Mar 25 
1g Feb 11 
14 Feb 28 
1%May 6 


812 Mar 28 
102 Apr 23 
9012 Mar 31 
130% Mar 31 
10912 Apr 1 


314 Mar 31 
1211, Mar 31 


1314 Mar 30 
6 Mar30 
214May 27 
61g Mar 29 


2212 Mar 31 
18 Mar31 





21%, Mar 31 
1g Mar 26 
17 Feb 3 
33 Apr 6 
9419 Apr 5 
212 Mar 29 


3812 Mar 31 
Mar 31 


2212May 31 
67, Mar 30 
67 April 
521g Apr 5 
9612 Feb 2 
21g Mar 30 
1%, Mar 30 
11g Mar 31 
1214 Mar 30 





$ per share 
7lg Jan 14 
241, Jan 22 
8 Jan 5& 
1ligJune 24 
191g Jan 17 
8 Jai:17 
68 Janl15 
80 Marl9 
1% Jan 11 
67g Jan 12 
27 June 23 
987g June 23 
5% Jan 15) 
101g Jan 10 
103 June 20 
7ig Jan 7 
1g Jan 4 
55g Jan 12 
22 Jani12 
88 June 22 


16%, Jan 18 
18 June 23 
2%, Jan 13 
871gMay 12 
45%, Jan 12 
11153 June 24 
95, Jan 17 
32igJune 24 
1% Jan 15 
34% Jan 11 
161g Jan 10 
56 Jan 12 
6814June 24 
1661gMay 3 
4% Jan i2 
30 Apri16 
98 Janil4 
25 Janili 
101g Jan 1) 
397g Jan 17 
387 Jan 4 
83% Jan 12 
12% Jan 12 


721g Jan 12 
4433 Jan 11 
9412 Jan 17 
ly Jan 7 
131g Feb 7 
553 Jan 10 
87 Jan 3 
181g Jan 6 
74 Jan 12 
50% Jan 18 
514 Jan 10 
21igMay 10 
59 June 22 


15l4June 24 
91g Feb 17 
10714June 7 
2514 Feb 25 
25 Jan 20 
1513 Jan 11 
17% Jan 12 


81z Feb 25 
21g Jan 10 
108 Jani12 
47, Jan 24 
6 May 16 
3914 Feb 28 
281gMay 6 
37 June 22 
94 Jan 12 


60% June 16 
84 Jan 20 
491gMay 10 
115 June 24 


31g Jan 8 


1 fat 4 24 
115 Jan 27 
123% Feb 23 
137 Mar 16 
116 June 6 
11612Mar 1 

7'g Jan 12 
168 June 23 


67% Sune 23 


551gMay 1] 


57 May 14 
621g Jan 10 
273 Jan 11 


12 June 23 
7712gJune 24 
76 June 24 


Peftetertetetet tt @ teers 





991gMay 17 
4% Jan 12 
4%, Jan 12 
2 Jan 8 

1853 Jap 11 





PEteeeett te 


22222222 


Z 
° 
< 


$2832 

















¥ Bid and asked prices; be sales on this day 7 Cash sale. * Ex-div iv. y Extights. % Called for redemption. 


=—_—— ——— 
— ———— 





t In receivership. a Def. delivery. n New stock. 


——~ 
$———— 




















= 





—— 


*70\g 
*277g 
*13%, 
164 
*77 
*26 


$ per share 


4076 


LOW AND HIGH 


Saturday 
June 15 


72\e 
28 le 
1712 
164, 
80 
27 


$ per share [ $ per share 
73 














144 
*19le 
*15 

* 15g 
*24 2412 
*9Oll, 92 
*135, 1414 
*50 59 

24, 234: 
*261g 35 | 
#241, 25 

*1l, 1lg) 

*2%g 3 
*11 12 
*llig 14 
92 92 
| he, 

55g Sle 
*78lo 90 
3714 

*7\e 
*123 

*3 

7% 
*14le 

*40 

2212 


14\4 
2012, 
20 

2 





*12014 
28% 
117% 
*24\4 


#453 
*6 78 
*103 
*1ly 
*1414 
*85le 
14 
1812 
*191o 
1712 
*10l2 
*12\o 
* 


ar 
#634 
544 
*614 
3712 
*1612 
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June 25, 


1938 








Monday 
June 20 


7212) 
2919| 
1712] 
171g 
8012 


72\e 
2812 
#1334 
1612 
*78 4 
27 
14le 
20 
*15 
*15g 
25 
92 
14\4 
*50\4 
#23, 
*261g 


5leg 





SALE 


PRICES—PER 


SHARE, 


NOT PER CENT 





Tuesday 


30 
*13%, 
17\4 
80 
267 


June 21 | 


3044 


Wednesday 
June 22 


$ per share $ per share 
7 


4\4 
3014 


177s| *14 


18 
80 
27 


154, 
21 
*15le 
1% 
25le 


164 
2112 
18 
14, 
264,! 
93 
16 








* 





*5 5le 


17% 
8012 
27 

15% 


z22 


*15le 
1% 


226 


*92 


*901g 
*15l4 


3014 


1043, 


Ble 
1314 
105 


Ble 


7414) 
31 
20 
183, 


Thursday 
| June 23 


75 

$1 
*14!le 

184 


3 *81% 


Gig 


3012 
6 


29 


Fri 
$ per 
77 
Bille 
1944; *15%4 
1912} 19% 

851g| *827, 

294) 29 


75 
31'e 


Sales 


day 


June 24 


share | Shares 
7 500 
3212 
19% 
20 
B5lg 


1612 
2212 
“— 


2612 
93 
16 
57 
31g 
*26\ 
2558 
llg 
3% 
127, 
14 
*91 
53g 
6%, 
*93 
4214 
28% 
*12112 
Alg 
95 
194, 
54 
24lg 
111 
237% 
30% 


1 
*32 
614, 
120 
3314 
11812 
6 


17 
18 


*87 
146 146 
121g 13 
50 51% 
*130l2 134 
50 = 51 
90%3 91 
*18 1812 


16%, 
2312 
*16 
2 
2714 
95 
16% 
56 
3le 
+2612 
2612 
17% 
312 
127% 
14 
*91 
6 
658 
95 
4314 
8% 
122 
4\4 
9l4 
1914 
5Ale 
*2414 
lille 
3844 
305g 


1 
*32 
6212 
*119 
3514 
1184 
29%, 
538 
914 
*103 
1% 
1812 
*85l2 
1lg 
21 
261g 
21% 
124 
1412 
“12i, 
8l4 


5lig 52% 
*13012 134 
49%, 49% 
9lig | lig 
181g 1812 


2212 2212 
914 95g 
bu'8 571g 


3312 _ 3312 
*53, 614 














6% cum 1 
\j}) Hershey Chocolate....No par 


STOCKS | 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Prevtous 





Lowest 





Par 

Fed Dept Stores 434 % pf..100 
Fidel Phen Fire Ins N Y--.2.50 
Filene’s (Wm) Sons Co. No par 
Firestone Tire & Rubber...10 
6% preferred series A_..100 
First National Stores..No par 
Flintkote Co (The) ...-No par 
Florence Stove Co No par 
Florsheim Shoe class A. No par 
t Follansbee Brothers..No par 
Food Machinery neere 


Foster-W heeler 

$7 conv preferred....No par 
Francisco Sugar Co....No par 
F’k'n Simon&Colne 7% ptf -" 
Freeport Sulphur Co 
Gabriel Co (The) ci A-.No ~ 


$3 preferred 


Gamewell Co (The) ....No par 
Gannet Co conv $6 pt..No par 
Gar Wood Industries Inc-_-..3 
Gen Amer Investors...No par 

$6 preferred No par 
Gen Am | + eee 


7% cum preferred 
General Cigar Inc 


General Foods 
Gen Gas & Elec A 
$6 conv pref series A. No par 
Mills Ni 


Gen Public Service....No par 
Gen Railway Semen par 

6% preterr 100 
Gen Realty S. Utilities 


Gen Steel Cast $6 pref. No par 
Gen Theatre Eq Corp..No par 
Gen Time Instru Corp.No par 

6% 100 
General Tire & Rubber Co..5 
Gillette Safety Razor..No par 

$5 conv preferred....No par 
Gimpel Brothers 


Gold & Stock Telegraph Go ioo 
Goodrich Co (B Sas ne par 


0 par 

Goodyear Tire & Rubb.No par 

$5 conv preferred...No par 

Gotham Silk Hose.....No par 
Preferred. 


eferred 100 
Green Bay & West RR-.-.-..100 
Green (H L) Co Ine 1 
Greene Cananea Copper - -.100 
ag 5 + ae Corp (The). No per 





25 
Hecker Prod Corp v t c. No par 
Helme (G W) 25 


$4 conv preferred...No par 


Hinde & Dauche Paper 20. 10} 
Holland Furnace 0 par 
5% conv clases ae par 
Hollander & Sons (A 
Sugar 





RR Sec ctfs series AzZZi000 


115 Apri2 


10814 Apr 1 


1014 Apr 9 


S$ per share 
67% Jan 4 
2212 Mar 30 
15 June | 
1614 Mar 31 


107, Mar 26 
19%,June 13 
15 Apr 7 

114 Mar 26 
18 Mar29 
85 Mar25 
11 Mar3l 


114 Mar 29 
212 Mar 31 
10 Mar 30 


912g Mar 29 
85 Marlo 
4ig Mar 29 
41, Mar 31 
82 Mar 29 
29 Mar29 
612 Mar 31 


212 Mar 31 
53, Mar 31 
1l Mar30 
35 Mar 30 
207, Mar 31 


2714 Mar 31 


251, Mar 31 
111% Apr 25 
2112 Mar 30 


114May 21 
12%, Mar 30 
8512 Mar 19 

1 Mar25 
134g Mar 29 
151g Mar 31 
13 Mar3l 

812 Mar 23) 
141g May 23 
98 June 1 

9 Mar29 

61eJune 13 
51 Mar29 

5 Mar29 
371i2June 18 
13 Mar 30 
37 Apr l 

1% Mar 26 

212May 27 
6012 Apr 26 


10 Mar3i 
32 June 18 
151g Mar 31 
69% June 17 
253 Mar 30 


8 

122 Apri2 
40 Jan 22 
13%g Mar 30 
3414 Mar 29 
7% Mar 31 
7lg Feb 4 
7g Mar 31 


May 2) 
June 
Mar 29 
Apr 7 
4igJune 3 
5014 Mar 31 





1,June 15 
61g Mar 30 
12 Apr 6 
23 Mar 30 
353 Apr Z@ 





12312June 13 


12012 Feb 11 


123 Apr30 
11812June 22 


100 June 8 


— Jan A. 


251g Jan 15 
92 Janil 
Feb 11 
Feb 10 
Jan 12 
Jan 5 
Jan 10 
Jan 10 
Feb 26 
Jan 12 
Jan 18 
Jan 12 
Jan 13 
Jan 21 
Jan 12 
Jan 17 
Jan 7 


16%, Jan 20 
93 June 6 
7lg Jan 12 
71g Jan 10 
97 Febill 
451, Jan 10 
9 Jan15 


51g Jan 12 
13 Jan 10 
25% Jan 12 
72 san24 
28 Feb 23 


451g Jan 10 
335, Jan 17 

1% Jan 11 
35 May 24 
62%, June 24 


3814 Jan 15 


33 May 12 


57, Feb 24 
10 June 24 


261g Jan 15) 
90 Jan 18 

2 Jani10 
21%gJune 23 
28 Jan 10 
28% Jan 10 
14 Janl0 
20 Jan 6 


1412 Jan 15) 
lllg Feb 26 
Feb 26 

9% Jan 10 
568 Jan 13) 
27% Jan 11 
5llg Jan 19 
314 Jan 10 
3% Jan 11 
80 Jani7 


1914 Jan 15 
571g Jan 15 
24 Feb 23 
89 Feb 28 

4% Jao ll 
62 June 16 

2 Jan i2 

61g Jan 12 

1% Jan 11 
1353 Jan 11 
181% Jan 10 
28leJune 24 
23 Jan24 
15!2 Jan 12 
2614 Jan 12 
32 Jani4 


Jan 
31% Jan FF: 
45 Feb 16 
111g Mar 15 
9 June 23 
1% Jan 10 


28 Jan 12 
6 Feb 16 
19 Jan 12 
28 Marill 
35 June 6 
7%June 24 
21% Jani 
100 Jani 
96 Jan 6 
25 Jan15 
1261g Feb 28 
z7% Jan 19 


94 Feb 
1521g Feb 17 
17 Janil 
68 Jantl 
13112 Apr 18 
51 May 20 
95 May 20 


20 Mar 2 
34 June 23 
105 June 24 
11 Jan i2 
251, Jan 12 
108 May 27 
65%, Jan 20 
25 Jan i2 
11%, Jan 12 
57ig June 24 





27i2June 22 
10 Jan13 

1% Jan 10 
1214 Feb 25 
20 Jan 10 
38 Jan 4 

7% Feb 25 


tthe 


Peteeteetett te tt 


£22 


ZZ 
Cx) 
<< 


eettet 


RoZoZz 
CEES 


PRRRLLERE TLE LF 


fttttttittttttttetitititiT es 


Zz 
298 


Seyevecsyeereee eee 


233 


332232 








239, June 


33 
10614 
191g 
151g 
10514 
8612 
1912 
153 
14 
321g 
65 
1265, 7 
52% 
152 
647% 
4414 
3% 
6412 
657%, 
124 
701g 
12253 
6012 
154 
19 
110 








* Bid and asked prices; no sales on this day 


t In receivership. 


@ Def. delivery. 


n New stock. r Cash sale. 


z Ex-div. y Ex-rights. { Called for redemption. 








—--—— 





——_—_—~ 
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Volume 146 New Yor OCK NeCOr g fi 
— a > a IN Range Since Jan. 1 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sages soe STOO} Ben Ene Re Year 1937 
Saturday Monday Tuesday , Wednesday , Th a B veag- | R aA EXCHANGE oo Highest p pee Highest 
5 ‘ ‘ ne 2% June 2: 
June 18 | June 20 June 21 June 22 ; aon en Par| $ per share | $ per share |\|$ per share|$ i ~ 
» er s < 1 
Saar be Wee Se ee bs eee ah Ihe a ee #7 71g} 1,800 | Indian Refining. ......... 10) 4 Mer 30 23" — : A a7, Apr 
sa, as | 28 oi 174| 17ig 18 | 18 18%] 18l2 19% 7/600] Industriel Ragen. 2222. He per) it Mar$i) © snisl 18 Deg sre Sor 
*1512 16 | 16 1612 a so’! 83° 83 | 82t2 83 | 83 84 | 1.700| Ingersoll Rand....... No par a Fen 8| 138 Jan éll 32 143 July 
134 138 [+134 138 [+134 137 [e136 138 [+136 "721e| 73 75. | ~8,600| naga Steel...-- 2-22. No par| "56teJune 17 oe Sete ee ee "334 Feb 
. 5 2 eV | SAREE DUE 2 ww we eee we 
the *- ee ee A 113, tts 1% 12%) 12 1212] 31,500 | Inspiration Cons Copper... 20 Tie Mar 86 4 = i. 37 Octl 6. Jan ii 
912 Ole = 9% «:i10%l «CL 11% 4. 4i 414 433} 433 433) 1,700] Insuranshares Ctfs Inc...._. 3% Apr as ry Sen 13 Its Oct} 13% Jan 
a a: Ce 2500 | interchemical Corp. Nic par] 18°Marao| 26" dental 207 Oe] est Ane 
*4t2 val Po 211 nter D---- 1 
5 . 205, 21 20 4 , ‘ 10} 98 Apr25]| 92 Deo} 1l1lle July 
*15% 1712] 17% 17%] 1712 18t2} 19 21 *80l2 8312 90} 6% preferred.......... 100} 80 June 1 1llg Mar 
“tam 3 | "3 “Stel “Bs “Stal “Sty 3%] “3% 3%] 4° 41 2,000 | Ensaccoomtn nenber-- No wT ee alee 6x oe 231. Mar 
"ae Bul Bq OL] BI Be deh 10] 10° 1018] 10% 107] 37°300| Interlake Drees a I pt le 
8g “ os _ oie + = 2s, 25 27, 3 31g} 4,400 i. ~~} R.  wepeead as ened = 20° Jeol 18% Oct] 63! Apr 
"214 2i2 on? a a to a ae *217~ 223 23 24 1,400| Prior preferred_......_- 1271 Nov] 189. Jan 
145 147°] 147 149 [stay " 147%] 140% 140%] 146° 1478] 147 147%] 2°400 | Int Duotree nncbinaa Kio eeletne Mar 31] 154% Jan 31|| 12712 Nov| 189 Jan 
*145 147 | 147 100 2147 . 553, 581, 57%, 597] 59%, 64 | 36,200] Internat Harvester....No par a —- 9] 152 Mar 3i| 138 Nov| 162 Jan 
eM ate 1513 “151 154 |*151 154 |*151 152% J Preferred. -..--..--.-.. 100 ‘ Mar31| 7% Jan 12 Oct 16% Jan 
*151 154 |*151% 154 51% 15134 - 6! 57, 6%) 6 614) 18,200 | Int Hydro-Elec Sys ol A....25 8 25] 4% Jan 11 1% Oct) 15% Apr 
mm, 3] 3 sul se sul so Sil ge Sel Su Sal 3:00 | tes teem aieeicre ee eeu 3° oa oe 
*2% 3 A ey, ee ~~ 9331 9 933 2,900! Internat Mining Corp......1! 6% Mar s 
coe tes OR ee ee ae 36% Mar31] 52% Feb 23|| 37 Nov, 73% Mar 
42 42%] 431, 44%| 4433, 453,| 4512 471g] 4614 48l2 ois i 96,700 ong ee 8 Canada_.No par 132° Jan 19] 1351 Mar 1 127% May 135% = 
4 r4 ” .ae CASE... Bae: Di tameied |. mIIIIIES « wean‘ a chaudechens 
*132l2 135 |*133 135 |*133 135 aa 3 eo oo aa | 734 81g] 40,300 Inter Paper & Power i 414 Mar 29 9% Jan 12 Sat gone 18° Apr | 
i 612 Glo} = 65g 73g} 71g 5g > = ices? ahaceeie aati aes anos enn ae eer ee a ce, a 413 Sept} 91g Apr 
8 ESR paar is Mgt a epee Beene gle ee re om —y i needed Ek ee ee ep 6812 Sept 
=-- -- esse sane] <= 1} 391g Janidj| 291g Dec 2 
tere eee] -z-- ----| -z-- ----] - 114 33 | 39,100| 5% conv pref__--.----- 1853 Mar 3 10. Feb 
sn Stl saul ol oe atl “Be “ee aye 82 | Seige Internat Rys of Gent Am_--100 = RS = 
8 2 2 a ee oO maaune ~~ Gi te ee et et Dec} 571g Feb 
Mite’ booed tbedlaensl “sie awe 281g Mar25| 481g Jan21/| 34 
haa” “Se tt a. oe lo] 34le 35 3412 35 380| 5% preferred.........- Apr l6|| 191g Oct] 28% Jan 
- Ee aaie 218 ate ain 237 #213, 235s] *221, 2353) _____- International Salt... No renee os 35% aon on 30 Oct] 40% Jan 
38 2B 30° 287% 287 288, 291g} 30 3014) 3112 wus “ anne ee ena <4 12 Mar2s| 20° Jani7i| 16 Oct 2 Mar ' 
8 1, 191 ara 
1612 19 1914 4 4612 Mar 30} 68% Jan25|| 65 Oct 
*14l2 1512] 1512 16 1612 17 | *16lg 19 *55. 68 40 7% preferred__........ 100 2 Oct| 15% Feb 
i “ste 8%] By Ota] Big “O%| Oly OS] 03 OTe] Oe O7e 120,000 Inter Telep & Teles _---Nd par| 6 Feb 4| 1oisJune 24l| 6% Oct] Bt Nov 
2 8% 4 ON4 ‘ 7, 1 9%, 1012] 24, Foreign share on Dec} 361g Jan 
*83, 8%) 89 = Dlg Ste on _ -y on iow 10% 111g} 9,900 | Interstate Dept companied = 613 Mar 30 = = i? oe 10718 Apr 
Ps a * 4 Aa *66 Pts *6712 693, 6712 6712 6934 69%, 30 Preferred... ...-------- 12 Jan18 9 Novi] 26lg Jan 
} “Tou You] “so Tors] “Tore fore] “tors Som] Toa fou] 1" 111 1,300 | intereype yo 24 Jan15/| 2013 A 
zig i7ig 173% 1815 181, 1819] z1812 1812] *173, 1812 Mm , 38% 900 we ed 117 Jan 8 as Sept , = a= 
ry 22 122 21ee | -.--.-- 601g June 24 
*119 122 |*119 122 |*119 122 |*11712 122 |*1171¢2 1 300 | Jewel Tea Inc ° J 
‘ ‘ 60 601g 601g e 10|| 651g Nov| 155 an 
' "o4 60. *bAle Seal *53 62 " 4 78% 817s} S8llg 83 ais 7 Johns-Manville. Ae 231! 120 Marl 126 Jan 
1g 1271 . 1g] 12912 12912! '130| Preferred......-.------ 
. 2912!*12614 12912'*12614 12912! 12912 12912 2 64% Nov| 136 Feb 
(> ede “ 6013} 60 62 6lig 6314] 62 6312| 2,440] Jones & Laughlin 8t'l ae e Ap et Tots = ~ tM Decl 46 Jan 
537g 55 56 5812] 5934 "8 15% 163 1712 1812} 191g 191g] 1, Kalamazoo Stove & Furn... —o 8] 119ieJune 8|| 1151g Apr| 121 Mar 
a kee) Lee ree ee ar .sciviconmia Eanons One Gente fad bene) Steals onl me ae 
“131 -s- “130 mes’ ta “"- = “Dial 914 Ol «lg Oy 5,000 — City ~ een 5ig Mar 21 ‘May 9]| 141, Oct 44% Jap 
. ; 1 | "18 21 | 1,900) 4% preferred... .....- . 1 12|| 15 Oct] 35 Mar 
ps + : + te cist i. if ia 13 is 15%, 15% 300 Kaufmann ry.4 Stores. ate no 21 iait 4 12}; 13 Novi 27% Jan 
*125g 14 | *13 +d ane tot 105; 10%| 11lg 117%] *1214 1212 700 | Kayser (J) & Co........-.. iz6 63° Ane 5} 85 May 27|| 80 Nov) 110 Jan 
10lz 1012) 105% 10%} * Ole 95 | *654 95 | *65%4 95 | *654 95 |_---_- Kelth-Albee-Orpheum pf..1 “al| 4% Mar29| 0% Janl0|| 7 Oct 
“O51 ? "651 = > ot 3" 741 714 753i 8 81g $00 Saiew Eages Whi ccav @ 3 Mar 24 653 Jan 10 4 Oct tae my 
4 ‘ n 1 412 453) = 4% = 514) 1,800] Class B..-.............. 1gMay 20|| 80 Dec 2 Jan 
*3lg 414] *38q 41g * oe sis #851 gic #8515 8812] *851g 8812] ---.-- joc ad ol plies par oetebeen 27 27 oa 4 10|| 28% Nov| 60% Mar 
"20% 20x] Bo, S25] 32° gate] 32% 35%] 34% Sols] 36° 37 *3:400 | Keystone Steel & W Go No par 6igMar31| 97% Jani2|| Sig Oct = 
4 4 : 83, 8% 9 : 24|| 17% Deo 
wom 22] #20, 21 | 2t 21°] sani 22] +22” 2ait] oon 24 300 | Kinney (GR) Co-2.22 ‘Ti Mar 20 73 Jan 10 ai Oct] 9% Mar 
, 4 inne wer erere--- 
2 2 3 12%, Jan 16 May 5|| 20 Dec 
*1% 2 *1% 2 *1% 2 *1% 2 i, Oc 1 Oe | Se $8 preferred_.-.-. ~--No par 1612 Jan12|| 11 Decl 35t¢ July 
*16 34 17°16 34 |*16 34/1 *16 34 ee ee 260 ---No par} 9 Mar 30 Mh pont 208, Jan 
*10 12 | *10 14 | *11lg A “eae i. 7 sete 18 1812] 7,300 | Kreage (S 8) Co......-.-- ° i peed S y aniey 3 ts ~ 15% Jan 
<I aa Ble 5g Bs *514 634) 58, 5% 200 | Eresge Dept Stores.....We 907 22 * Mar 26 28 Jani2|| 22 Dec} 4712 Jan 
+2312 27°] #25" 26°] +257 agit] ai 26°| #2518 20m] 2618 27, | 7,700 | Kress (8 ED & Co.----Ne par| 22, Mar26] 28° Jan 17|| 34 Des! 24% Jan 
312 ~ 7g 147] 1419 147 ’ 1 8 
AL AE Hs) ag" dts] ag is] 1s" ASS] ts a8) "hie | tetetecaetce oe Law fea] guar de| ie" denial] 2 Se] re dee 
- - 251 500 eerccesnee 
hes “a = oS z a 1 12 2,100 senna Co (The) No par| 81gMar31; 12% Jan " a pee 7% Mar 
1 : ’ maeedl Mar 
“tate ate] cae antl ose ‘ail Sait “dal “ak “Ad 352 “Gul 100] Lene Bevemte cro No Pe] ioiMar3i| 16% Janiai| 9% Oet| 27% Mar 
+12% 13%] 13° 13%] 132 13i5] 13% 19m] 14” 14a 13 15%y 2'400 | Lehigh Portiand Gement..236| 13sMar30| 20 “June24|| 14° Oot] Bits ye 
27g 2} 1k ao 3g) 1812 1914] 1912 20 ’ “3 5 Jan 4| 10512.May 4! 97 Deo 
15 15 | 16 16%! 17 18 18 18%] | , 70| 4% conv preferred_.... 100) 9 2 14 Oct] 2453 Mar 
101 10412} 10412 10412 3 Mar29 6% Feb 2 4 
*101 104° 1*101 104 |*101 104 |*101 104 34) 453 4%4| + 8,900| Lehigh Valley RR_..------ 50 1 2 Dec} 3% Jan 
*3l2  3%s| Bz 35s] 35s 3% 4 4 * 7 os 34 1,600 | Lehigh Valley Coal... We 9a 2 —s Hy = +: a7 Decl 1812 Jan 
ae ee oe ast 2a,| #24 3 | 3° 31g 3. 3 | 1/300| 6% conv preferred.---... 1| 19% Mar 30 28%, Jan 12|| 22% Dec} 4312 June 
wae sen 2 ts 2635 2534 2612} 22614 2714) 26% 2753} 13,900] Lehman Corp (The).......- 5 6% Mar29| 11 Jan 14 8 Oct] 21% Feb 
*24 2412] 251g 2512] 2512 38 os th #85, 8%) 8% 9 800 | Lehn & Fink Prod Te 19% Mar30| 2753Mar 2|| 23 Oct| 68%; Jan 
Pt a3" as! 2315 2s" oats 247, 25 24%, 25 2514 2512 yond i pct i ge jn 2314 Mar 31 42 Jan1il| 33% Deo Oy Jan 
4 2° a + a 335s| 33% 35 | 3312 35 | 14,300 y - iol] 5 
“on on 6° oa] ois “ertl set 7°] “7! aig) °77 72] 1°30] Lipby MeNetl & Libby No sar 95 baerse] 20t;Jmne zal] 93 Oe] 90° Aus 
6lg 5's 6 6% a" a 2 egg 291 2912 30 301g 3012} 1,000} Life Savers Corp..--.----- 25 81 Mar30| 100 Jan10/| 82 Dec] 113% Feb 
‘ o“ aaa oat 943 95° +94 9555 9553 9553) 97 9712} 1,100] Liggett & Myers Tobacco-.- Bit, 31| 10212 Jan 11 8312 Oot 14 Jan 
2le é 3? 934 4 oe 991,1 9915 9931 99 100%] 2'700| Series B......-.-..---.. Mar 
. a QF7 3% 9914] 9912 99%) 99 100%] 2:700| Series B_- aa 157. Apr 9| 167. Jan 5|| 151 y 
9514 951, 957% 98 9814 9812 98% 9014 3 * 172 100 PUMICE, « cncwcosocese “ 151g Oct| 2312 May 
*165  16912|*165 16912] *165 166's _— 10a Be a 7 f 600 | Lily Tulip Gup Corp_...o par Cady od 218 = 3s iste Oct| 8312 Feb 
222231; 2312 bats Date 261, 2612 27 | 29° 29 | 28% 29%! 2,900 Lime Sy alae Wks. pnd od pees vod = 42\2Mar 5|| 33 Nov 63, Aug 
*22 2314 B12 2414 2 14 2 4 . ‘ 3812 3812} 1,700] Link Belt Co...--.-.. , ‘an 12 14 Oct A 
$3314 34 | 3314 34 | 3412 36l2 7 171 7 17% 1714 1812} 3,300] Liquid Carbonic Corp..No 4 oo eee as ae ~ 12|| 4353 Dec| 877% Aug 
*15l2 16 16 -_ = ast 45 46% 4534 4844) 47%, 491s) 19,500} Loew's a ES neon No qn 102 Apris! 10612 Jan 14 99% Nov' 110 Jan 
105% 106% e105i 106%g'*10514 1063g'*10514 106431*10514 10643' 1064, 106% 200 re preferred..-.-. ato ie %Mar26| 21,June 24 1 June ae Feb 
‘ ‘ 7 , 213] 54,900 | Loft Inc...---------- 2 2 Oct 4 Mar 
11g 5g lig 15 lig 2 1% 2. Pty 16% Gite 4819 13,200 | Lone Star Cement Corp No par 3 ead b nt 23 2ig Oct] 10% Jan 
23” “git 23 “gii] “3iy “atl “ait “3ic] “Sig “Ses] “Ssh “3:51 'T'400| Lone Wiles Bisoult...----25| 14% Mar3i| 21° Jan12\| 17! Dee fats Jan 
*3 314 *° 314 314 312 p< 171 1712] *1753 177 600 | Loose- es 23 22| 106 Jan 18\| 101 Oct 
*16 17 161g 1612) 17 17 1712 1712 2° 9215 *92 Q4le 50 5% preferred 9 a une i| 18 Jani4i| 1 Dec| 2853 Feb 
*93 94%) #93 9412] 93 93 rf ca 16le 167%| 1653 167%] 11,800 | Lorillard (P) Co ue ans 1411,June 21|| 125 Oct] 147% Jan 
1613 1613] 161g 1614) 15% 16's elas * alte *140 1411s] 14115 14115 110 7% preferred No par| 12t¢Mar31| 17%May10|| 1412 Oct] 28% Jan 
Bee Eg i ee) ee] i oe be teem ol ieee tee a) tee to ae 
15ig 15g : 8 Z 37. 39 395g 4012] 3,300 | Louisville & Nashville. ---- 1 QisMay 27| 2114 Jan12\| 131g “4 
30 30 | 32 3212] 33% 34 | 33% 35 4 18t4l 1 183 ,900 | Ludium Steel..--.-------- 12igMay an 7|| 26% Oct] 36 Feb 
a7, 28°| 277% 28] 2815 29°| 29° 29°| Zale 291 29 20° 1,200 oo% preferred. -----.No par 116% Mar 30 126 Jan 21 18816 Nov) 183%5 Feb 
iz0' me p 20! *120%2 “12012 ----| ---=-- oa ees aes 16 Mar29| 24% Jan12|| 17% Dec| 62% 
*120 ..-.{9120 ....19120 -...|*1290%4 -.. 2114 2214) 2lie 22 7,700 | Mack Trucks Inc---.-- No par 4 3 June 24|| 25 Deel 5814 Mar 
*171g 1712} 1712 1919] 1910 20! 2044 Po sat, rtp zie 35%| 26°600 | Macy (R H) Co Ine--..No par ere ¢ ote ~ or Be Oct] 15% Jan 
30 30 | 30 3ilg 31 ee Re te li, 11%] 12 12 800 | Madison Square Gard_- 10] 18% Mar3i nor 5 Janii|| 1812 Oct] 63 Mar 
*105g 1114) *11 115g 11 2 iy 253, 26 26%, 27 2712 28 3,200 | Magma Copper..--------- 1 34 Mar 29 a Mar 15 Pe a Sl 
"H Ta] ot “Atl “aig ate] Lit atl “die ite] 18 dig] $'800| Manat Sager Gores... No par| 45Mar30| 9 Jani0|| 6° Dee} 16% Jan 
*] lig} *1 114 ot 8 iis 6 6i, +6 61s 61g Ble 200 | Mandel Bros_-.-..----- 100 5% Mar26| 201g Jan13}| 10 Oct} 39 Jan 
11” 13°] 150 1901. idle tel ti inl die a 190 | 3 Monited BG gues 2100/2 Mar26| 9° Jen iai| 41g Oct] 16% Jan 
“26% Gel 6) Gil bm oul ot 67] BS 61 6. 6ul 6,000|” Moditied 6% guar--e--. 25] 9 Mar30} 12% Jan13|| 912 Oct| 29%, Jan 
N sin? 187] #10197] #10" anil #107 1hte] 110 11%] #14% 12 00 | Maracaibo Ol Expioration_-1/ 14Mar3i| 2% Jan1i||_ 1% Oct| 6% Feb 
“aty 1%] T% del tte dic] 2% 1s] Iss del iss asl 800 eee at tare al 6b seed) fe anid) by Oe ie 
“11 1% Hy Bie Bly 5%, Sig Ble 51, 53g 514 5le' 6,800 |Marine oe c28 leMay 2 14May 12 % Dee 31g Mar 
as *1 1! *1 1 9% ob hieanass Market Strest Ry--...--- 100) 31g Feb 7 7%May 11 3 Oct} 20 Jan 
ae gl san 8] san sl ea! gl oa 6 | sae 6 | 222277 OF Serenstscones- 100| 7 Jan28| 144May 11|| 6% Dee) 39 Jan 
10m 10% 10% Lite 1080 11% *105 11%] 108 11% 1118 3) Soe ss 100} Mar 30} 24May 11|| 1% Oct! 6% Mar 
4 “4 . 5 j1 *11, arp o 20 PICO ~~~ --a-- an 
*Ilg 15s) *1ig Ia] 1g 15g cant A. an os” ae! ae 100 | Marlin-Rockwell Corp. .- 8 ta er 30 10 June 23 714 Dee| 30% Mar 
*22 2314) 2314 2314) *231, a r 4 ° 83%, 10 9% 10 19,100 | Marshall Field & yo 7“ 14ia Mar 30| 24%May 10 10 Oct| 29% Apr 
22 2216] 22% 23% 22% 23%| 23 24 | 2314 241g] 2314 2414 Ce | Seen Parry Cot “No par| 24May 24| _ 453 Jan 24l| 91% Oct} 137% Jan 
2 2\g a4 34 a o1 27 31 31 33g Bl 1,200 =. -o-- 5 ar29| 3714 Jan 15 
: 7 247] *2414 25 25 2612] 2514 _ Rated be or OO eed 100) 157 Jan26) 165 Feb 2: 
ait, 160° “145” 180" re 160 *le145 160 [#145 ,? or 3 “3300 sane’ toners omens Stores.-.10) 2812 Mar 26 yo eo He ee Oct {515 = 
, 397, 2] 41 2 2) 2 No par 3ig Mar 8 7 J 
*36 3712) 37 3712) 39 39 30% 41! 1 61 53g 5731 3,800 | Maytag Co..--.----.. 25 Janl10\| 20% Dec) 44 an 
1 1 *41 41 44, 414 412 Ale 412 8 : , eferred w w..-.No par ietorme 35 Junel 45 Jan 
“aan 1714 1719 1719] *17, 18%] *1712 18 | 18% 19 19% 10% —" os coehaned ea-wait. -No par| 20 20 Mar 29 Site oo ia 93 Novi 111 Jan 
6in 81 | *76ig 81 | *76i2 81 | *76i2 81 | *76i2 81 | *76i2 81 | _..... $6 ist cum. pref... aed 8% Mar31| 16 Jan18|| 11% Dec| 36 Jan 
“Mee fo | e107 Otel 1012 f0%| 101% 10% s0% 11 | 117 31%) "3:100| MeOal Gorp.---..22 Ne Pe] ON eee] 1S Senlill 76, Cell 4% Bop 
*93, 10 “6 _ . Te °* 914 91g 912} 912 9%) 5,200 wy ares e—-eae 61 Mar31| 79 Jan18\| 266 Oct] 10614 Mar 
82 83g 8 of 4 : . 7, Rae eee co. eferre........ 
+72" 80 | *72° 80 | *72° 79 | #72 79'| *72° 79°] #72" 79 , 
. £Ex-div y Ex-rights. { Called for redemption. 
7 mp thisday. t Inreceivership. a Def. delivery. New stock. r Cashsale. 2 
* Bid and asked prices; no sales o . 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | 
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STOCKS 
NEW YORK STOCK 
EXCHANGE 








Sales 
for 
Friday the 

June 24 Week 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Lowest Highest 


Range for Previous 
Year 1937 


Saturday | Monday 
June 18 June 20 





Tuesday 
Ju ne 21 


Wednes sday | 
June 22 


Thursday 1 
June 23 


Highest 

















$ per share 

#1214 
*7 
43'4 


Tle 


40% 
16 

135g 

I1lle 

111%, 
5 


4 
187g 
15 

65g 
20 

160 
1327, 
147 

614 
4914 
155g 
26 
70 


63g 
37g 
144 

54 
104 
2612 


*1314 
*5 


*95g 
2612 


2 
*136 


$ per share 
13 13 
Tle 
42 
147 
5% 
28 
6le 
*75 
8% 
*50 
*54 
4lle 
4ig 
1814 
12 
2914 
iy 
15% 
1612 
8512 
*89 


861g 
93 
6014 64 
a 2 10944 
4% 5 
*42 4712 
#14 Ig 
*12 5g 
*1e 1 
1314 13% 
17 17% 
57g 6 le 
1 


llg 
13 
80 
34%, 
241g 
26 
135g 

Ble 
15 

44 


28le 
101g 

39% 40), 
*100'4 10012 
55g «57g 

*39 42 
71g «—-74 
85g Bg 
87, 93g 

8 8 
231p 2434 


“|#153 


1244 
*77 
41 
16 1612 
135g 14 
110 110 
*110ig 1117 
5 5le 
37g 
193g 
*11% #15 
6% 74 
19%, 21%, 
154 154 
*125 1327, 


37g 
19 


2712 
3Bl4 
*8 
*108 
*108 
4 
e. -—-- 
lig 
3 
*34 
7% 
*45 


3g 
57 
lig 
3\4 
7g 
Tle 
52 


140 
10212 10212 
201g 
52 
934 
923, 
75 


5le 
934 
27% 





$ per share 
1: 1 





*1301g 
16 
612 


14%, 


2753 





137, 
gy | 
41% 
1812! 
6 5g! 
294) 


165 5g 
191e 
8612 
*90 
643, 
10944 
5ig 
*44 





2414 
*153 
127 
*78 
41% 
175g 
14 
110 
*101ig 


1012 
277 








Ol, 
4012 


1744 


$ per share $ per share 
137% 


14 
434 

42 

. 


655 


3012 » 
le 


83le 
-|*1 12%, 
3614 
*2314 
274 

15 
10le 
16% 

5 


335 
*1034 
46 
Z99le 

643 
43 
Bl, 


*131g 
75g 
237 
*152 
*13 11g 
17 
653 
r5Ale 
17% 
2612 
72 
*6H814 
234 
1012 
18le 
*6GRlo 
*32 
*100 
*3 
135g 
2812 
135g 
12 
21 


2714 

| OS 

934 
*110 
*108 


w % 
14912 
10212 

203 


21 
*125lg 
93g 

*42 

*15 

*38 

*115 
6012 
7\4 

4 


147g 
6 

101s 

2773 


3012 
75 

94 

11! lg 


15 


67s 
43 
21 
17 
|? 77% 
25le 
160 
1327, 
183, 
7\4 
57\e 
184, 
27 
72 
72 
g 3 
11 
18le 


104 
6 
144g 
29 le 
144 
1334 
s 2414 


2814 
4 
93,4 

115 
123 
1 


33 
159 
10393 

217, 
5212 
934 
937, 
79 
1014 
9414 
30 


2g 
19 
lll, 
257g 
12 
90 
57g 
2 
128 
1014 
50 
16 
55 
65 
7% 
4 


15le 

614 
11% 
2814 





$ per share | Shares 


1414 
93, 
41 
17%, 
65, 
3058 
7% 


4 
1514 
6le 
*11ly 
27%, 


44% 


1094, 


1419) 


10 
42 
1812 
7 
307s 
7%, 
a4 
ll'g 
65 


5\4 
19 
1212 
3712 

933 
1712 
2214 
95 
93 
73le 


1,400 
8,000 
17,900 
7,600 





2°300 
10'700 


z| 122,200 
100 


330 
8,000 
2,200 
5,300 
5,100 


1,080 








2,700 | McGraw Elec Co new 


McGraw-Hill Pub Co..No par 
Melntyre Porcupine Mines..5 


McKesson & Robbins 
$3 conv preferred....No par 
McLellan Stores 1 


$5.50 pref ser B w w.No par 


Mengel Co (The) 
5% conv Ist pref 
Merch & Min Trans Co. No par 
Mesta Machine Co : 
Miami Copper 
Mid-Continent Petroleum -- io 
Midland Steel Prod....No par 
8% cum Ist pref 100 


Milw El Ry & Lt 6% pf.-100° 
Minn-Honeywell Regu.No par 
4% conv pref series B...100 
Minn Moline Pow Impl 
sofia 50 pr 


5% conv preferred 
Mohawk Carpet Mills 
Monsanto Chemical Co....10 


Montg Ward & Co Ine No par 
Morrell (J) & Co 


$7 conv preferred...No par 
Munsingwear Inc... .No par 
Murpby Co (G C).... No par 
5% preferred 100 
Murray Corp of America-_._10 
Myers (F & E) Bros...No par 
Nash-Kelvinator Corp 
Nashv Chatt & St Louis__100 
National Acme 
Nat Aviation Corp 
National Biscuit 


pr 00 

Nat Bond & Invest Co_No par 
5% pref series A w w___.100 
Nat Bond & Share Corp No par 
Nat Cash Register._...No par 
Nat Dairy Products...No par 
7% pref class A 100 


Nat Dept Stores 

6% 
Nat Distillers Prod_...No par 
Nat Enam & Stamping.No par 


Nat Gypsum Co 
National Lead 


1 
Nat Mall & St’l Cast Co No par 
National Power & Light No par 
National Steel Corp 25 
National Supply (The) Pa..10 
$2 preferred 40 
54% prior eeee-- ie 


National Tea Co 


4%% conv serial a 
Newberry Co (J J)_...No par 
5% pref series A 100 
t New Orl Tex & Re 
Newport Industries 

N Y Air Brake 


N Y Chic & St Louls Co-__100 
6% preferred series A__.100 


N Y C Omnibus Corp..No per 
New York Dock 


10% p 50 
~N Y Investors Inc...No par 
N Y Lack & West Ry Co 


N Y Shipbidg Corp part stk. _1 
7%_ preferred 100 
t Norfolk Southern 


No Amer Edison $6 pf. No par 
Northern Central Ry Co...50 
100 


NorthernStatesPowerCo .$5pt 1 
Northwestern Telegraph-_._50 


Norwalk Tire & Rubber No par’ 
Preferred_ 50 


No par 
$5.50 conv Ist pref..No par 





Outboard Marine & Mtg_._.5 
Outlet Co 


3 per share 
10 Jan3l 
7 Mar26 
3512 Mar 25 
131gMay 27 
5%3 Mar 29 
27 June 14 
5 Mar 26 
70 Apri2 
63%, Mar 26 
55 Apr 5 
50 Jan 4 
3212 Apr 1 
31g Mar 30 
14 May 31 
11 June 13 
2634 Mar 30 
538, Mar 31 
1214 Mar 30 
154June 4 
76 Apr l 


89 Apr 25 


$3 per share 
21 
2812 
421, 
4213 
1614 
47\2 
19 
1121, 
34% 
101 


$ per share 
15 Marl5 
1012 Jan 12 
451g Feb 1 
261, Jan 12 
814 Jan 10 
351g Feb 23 
87, Jan 15 
84 Mar 26 
15 Jani2 
72 Jan25 
61 Jan19 


ERTTTTTLTRILTT 


Z 
° 
< 


11%, Jan 11 
2253 Jan 11 
2712 Jan 12 
10112 Jan 12 


9412 Jan 26 
731eJune 24 
110 May 27 
7% Jan 12 
Jau 12 


2222 


Zz 
38 


1053May 27 
11g Mar 26} 
4%, Mar 29 

34 Mar 30 

114 Mar 25 
10 Mar30 
67 May 2 
111 Jan 5 

25 Mar 3i1 

2214May 27 

2 3 


eteetet tees 


%z 
. 


9llzg Feb 25 
114lg Apr 22 
40%3 June 24 
3014 Jan 17 
391g Jan 13 
21%g Jan 10 
14 Jan 10 
214 Jan 10 

7% Jap 15 


641, Jan 131} 
1412 Feb 23 
57 Jani12 

104 Jani2 

753 Jan 17 
4712 Feb 24 
1212 Jan 10 
1514 Feb 18 
131g Jan 11 
103%, Jan 6 
2514June 21 

157 Feb 5 
17% Jan 10 
81 June 24 
43leJune 23 
2012June 24 
15% Jan 12 

1121sMar 2 

1117gMay 27 

7% Jan 11 
5ig Feb 1 
233g Feb 17 
20 Feb 25 
77g June 23 
J 7 


111g Mar 29 
4 Mar25 


26 Mar 30 
91g Apr 7 
343, Mar 26 
95 Apr 6 
4 Mar29 
3714 Mar 29 
634 Mar 30 
712 Mar 22 
81g Mar 30 
6 Mar 25 
1512 Mar 31 


FRQVeRessF L¥Ley yee 


ze 


> 


3712 Apr 12 
1212 Mar 31 
117, Mar 31 
10612 Mar 30 
10514 Mar 30 
312 Mar 29 
31g Mar 30 
1714 Mar 31 
1llg Apr 1 


5 Mar 30 
171g Mar 29 
150 Feb 3 
127 June | 
1314 Mar 29 

5 Mar 29 
443, Mar 31 
Me Mar 31 

1 


62% Jan 12 
23 Feb 25 
2914 Mar 1 
791g Mar 2 
75 Feb 23 
4i2 Jan 14 
114gJune 20 
2312 Jan 7 


212>May 24 
75g Mar 31 
145gJune 17 
58 Apr 5 
28 Mar 31 
9912 Apr 26 
514 June 24 
97g Mar 31 
20 Mar 26 
10 Mar 29 
7 Mar25 
123g Mar 31 


18 Mar30 
2 Mar25 
514 Mar 26 
101 Mar 30 
111 Apr2s 
1g Mar 26 
54 June |! 
jiovune ie 
253 Mar 30 
lg Jan 5 
4%, Mar 29 
38 Mar3!1 
3g June 16 


1914 Jan 15 
39 Jan10 
197g Jan 12 
221, Jan 10 
3814 Jan 12 


2812oJune 24 


se tettieewr oritsce Yesesiiis 


Z 
< 


E2222 


1053 Jan 24 
62 Jan 10 
1lg Jan 11 
198 Jan 13 
106% Jan 17 
223gMay 11 
541 Jan 13 
101g Jan 10 
99 Jan13 
93% Jan 13 
13%, Jan 12 
9414 June 22 
3ilg Jan 21 


75 June 21 
633 Mar 31 
9334June 15 
25 May 12 


13g Mar 30 
123, Mar 30 
9 May 26 
191g May 31 
712 Mar 30 
831g Apr 1 
4 Mar 28 
13%, Mar 25 
122 Janil4 
633 Mar 31 
3014 Apr 1 
10 Mar30 
3914 Apr 28 
115 Aprig9 
40 Mar 30 
6 Mar30 
212 Mar 23 





12814 Mar 11 
12 Jan12 
Jan 11 


1012 Mar 25 
3%, Mar 29 2 
914 Mar26| 1414 Jan 13 


28igMay 6 38 Jan 




















* Bid and asked prices; no sales on this day. 


t In receivership. 


. delivery. New stock. 


z Ex-div. 





y Ex-rights. ¢ Called for redemption. 
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Jan. 1 Range for Prevtous 
‘ ; : oN Sales STOCKS Range Since 1937 
LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CENT mates za hs YORK STOCK On Baste of 100-Share Lots Year 
Saturday ys i Nate Bir ae peony A ore Lowest Highest im | 
June 18 aaron eae Par| $ per share | $ per share ||$ per share|$ per nme 
$ per share $ per share $ per share | $ 40% “sn wr 000 Pacific Ltg Corp---... - 0 par nr ed pod iBte f. 7 Oct 44% Jan 
*3814 387, 4 ¢ 000°} Pacific Mills........... 0 par 
im 13, 13% +1bite 120 [+102 120°| .90°""| Pacific Telep & Telag 2 100) 87, Apr i] 116 gan 31 149 Jan 
ri *100 10 2 ‘ rz 6% preferred ........-.. Seeeeeet OE See ct aa ee ee 
13012 *13912 140 140 i er: 400 | Paciticrin Corp (sp.stk)No par} 1slgJune 18} 28 Apr = 294, Apr 
1814 *21 23 25 25 2 2,200 | Pac Western Oil Corp ...-_- 10} 10 Marls; 15% Jani 12% Feb 
#1015 “ll = 114 a “4° “4ae| 35:00 | Packard Motor Car” No par] StgMar30| Bie ge 35 17ig Jan 
Ble 3% «4 37g one 91 ; Pan-Amer Petrol & Tramsp..5| 7 Mar29/ 9% Feb2 41g Jan 
*730 *7%,  Qig *7%4 nelle eae Panhandle Prod & Ref No par| | %Mar25) lig Jan 7 121 * May 
14 lig = Il aM ~ — 940 8% conv preferred... -_- 100} 27144 Mar26} 62 June 22 Mor 
58 56 60 57 =. a 500 | Paraffine Co Inc...... No par} 29 Mar3l) 42 Jan3l 109% Mar 
*3012 *33 36g sey ete 30 ; 60] 4% conv preferred..... oy  aetil tee oe 10 28% Jap 
. a 88%, 89 ---- "Os «97 7, 800 | Paramount Pictures Inc 5% Mar3l; 12% Jan 20012 Jan 
"6; 7% Sle 8% oe sini s400 6% Ist preferred 65 Mar26| 9712 Jan 10 
PO, 75° 7Bi. 8015 80l2 81% ape 6% 20 treferred 65g Mar31| 1233 Jap 10 de 
“3 9 9 92 ois” 20°] “"i00| Purka Tittord Toe. 16 Mar 29} 24 Jan 20 81, Feb 
+16 *16 = 20 . "23, 25] 16,300 | Park Utah © M gest siete Feb 
*17s 2 lg 3712 3814] 2,600| Parke Davis & Co -_--No par yd 20% Feb 23 29% Aug 
*37 36% 371s raat 17% 17%| 2'000| Parker Rust Proot Co...2-50 18, Mer3i 3h Janie 753 Jan 
*1414 - = . 4 2 2g 700 | Parmelee Transporta’n. No par 1% a eh, den 28 101g Jan 
*112 ~ 5 Sig 5i2} 6,900] Pathe Film Corp..-..- No par > peer ee 124 Jan 8 237% Mar 
*414 *” “J 10 101g 101s} 5,300} Patino Mines & EnterprNo “= ~ Mar 26|  6%sMay 14 7% Feb 
*91 1 4 ; ; 1 200 | Peerlees Corp..-.---.-.---- 64 Jan 
“5s an oa 51 sig > 500 Penick & .: -------- a pt br Hm} 731 Feb 35 103% Mar 
“628 6614 66t2 6834 “Wve ‘1%| °'400| Penn Coai & Goke Corp. 10] I%June 13} 312 Jan 10 ie 2 
Ty *lig 1% *1% di Penn-Dixie Cement...No par} 2igMar30} 5 Janil 76i2 Feb 
a \. 3% 4g 414 “ sy sa “s7 conv pref ser A-..No par| 101gMar30| 241g Jan 10 2934 Feb 
+152 197% 197 20 13 13") 1,100| PennGlSand Corp vteNoar| 10°Mar30| i6i Jan il 5014 Mar 
*11% 12144 1212 1235 2 138 32,900} Pennsylvania RR.......-- 50| 14lgMar31) 2413 Jan 15 63° Mar 
157 163, 167 18 1884 , ies D Stores...No par| 1914Mar28| 31 Feb 4 1 pd 
ia *23° 27 +26 27 27 | a oe 100] 110 Mar 29| 11212 Feb 9 sate aoe 
“ane *112 116% *11212 “it aad 3,408 People’s G L & C (Chic)--100| 221g Mar 26| 41g Jan 12 17 Mar 
~agi 30-30 33 an th. la 100} 14 Mar 26) 4ig Jan 12 481g Mar 
*2° *2ig 438 .. da 1084| ~-"600| Pere Marquette .........- 1) eae oe 11 87 = Jan 
*7ig s8lz 10% 22 2ais 25°]  $20| 5% prior preferred... 100 18'Mar2a| 391 Jan 16 91 Jan 
*20 21 , “ 2410 34 5% preferred... ...-..- 25 Jan 
ms 3 *18 19! 21 K.. = aon Pet Milk lh No par 81g Mar29; 15 J - 215s Mar 
*11, *1ily 1614 *3 ad *| 4,300| Petroleum Corp of Am_...-- 5} 7% Mar 30) 131g Jan 2 134 Feb 
+9. 101g 1014 103g 10% 3) 2700 | Pfeiffer Brewing Co...No par Jan 3} —75sJune 21 597% Mar 
°7 714 73x Uy, ax asl 41's00 Phelps-Dodge Corp----..-- oo) Ee bMerd?) Se we 0 5412 Jan 
; 2212 2414 oth 35 36-1 '100| Philadelphia Co 6% pret-..50| 30 Mar28) 8712 Jan 1 100% Jan 
197 8 ona 38 35 *35 36 preferred .......- No par! 60 Apri2! 66 May 21 
seats *62l2 70 “OS ee ee Trans Co....50] 1% Arp 25 21g Feb 19 ~ = 
*11 sil2 2% a "he 3tt| 77770 | 79% preferred no 27--60] | 3h Mar 36 413 Jan 12 ye 
+3" *3 314 *3ig 7 600 | Phila & Read C & 1....No par “4 Mara6) 1 Mar 7 9512 Aug 
*1 *l4 le 13 o7itl 10,000 Philip Morris & Co Ltd...10| 7514 Mar29| 97i2June 24 
91 “ye 93l¢ Q4lo 9312 9512 972 pg SS Se pes ares. 1%,.June 1 1'ieJune 7: 
1516 = “oe a Py “6 6 | |100| Phillips Jones Corp..--No ver as Mer 4 sole Maro 
+381 38 50 “Beis 38%] “38H 30%] 80,000 | Pullip Petroweais----No par] 2714 Mar 31  tyune 24 
a 2 or 357 ble , 4 2 "100 | Phoenix Hosiery ...-.-..---- 5 ; 
21, 2g | + ‘al eee 100] 30% Jan18| 38t2June 24 
‘ : : *29 39 *29 3812 3812 Pi Oll 8% conv pref...100 4 Mar29 8%, Jan 10 
“29 “64471 7 ji 23161 1,600] Pillsbury Flour Milis-...-28| 201g Jan 3| 2419 Jan 12 
v2i1 21% 22 rt 31% 51%] "40 Pirelli Co of Italy “Am shares” 40, Jan 8 52, May 10 
9 a * » 
“45, 4614 50 7 eis > 700 Pisebues Cos Coal of Fa..--108 20 Maen 5| 85. Jan 17 
*41g a 2. *233 *21lle 25 a oo aoe eee 73 Mar 30 714 Feb 
#2112 Ying ae rt 54 6 | 1,600} Pitts Coke & Iron Corp No par Gunes ele 
Hoy 52 (52 *53 58 5812 30 | Pitts rt W & Chi 7% gtd pt 100| 145 June2i| 174 Mar 14 
49% af 52 145 *147 *147 152 , 20 | Pitts w & Bolt...No par| 47%May26| 8% Jan 10 
we Sie 6! 658 673 714) 12,000] Pittsb nny AF Co..--No par} 71gMar29| 16% Jan 12 
5l4 8 9le 114 1212 127, 3,500 —— class B ee _100 2012 Apr 7 46 Jani0 
my ah. 2 i, ae 2° | tas) ieee ney Me ae |) ee 
1 y , 2 eee See ee oece 
*1335 = ae 33 . 34 34 350! 54 1st ser conv prior ieii00 sof aoe : pe: 
sac aikitea! © ai na aR Aca can tas, CI ee cen ‘4 
*! 3 *14 *14 34] ------ Pitts en oe remcneet 6 May28} 12 Jan 8 
ats “4° 6° “4 ee tia’ United con piunstmp 100] 48 May 3| 57. May 10 
m9 *54 94 *60 "50 94 ait | Pits Untied con pt unstmn 100) 4 May 3 ios Jan 10 
lo 10l2 1 1 mike 31 jan 
*712 s me oa #15 i a cee Se oo--- No ot 15? aaee st Zoe June 24 
“1g rs 193 193, 205] 9,: Pe ee aabanetgoes 8 Mar28| 11 Jan 
“1 | 3g ae he hd 3 thd om] FoataceSamume Ne Sar BuMardel HB Sena8 
81 9 914 Veneta ae A 1lg Mar 26 ‘an 
a a zt 2h] he 2h] “tuG| rene niga TobaA-We gu] SiMaedG| Hy dae 
* 15g *1lo 34 *lo % 34 700 p me Te b Gabio 7% pf.100 15g Mar 30 458 Jan 17 
“1g 235 24s 2le 27g 3 1,300 | 3Pos Steel Car Co Inc.-1 434 Mar 25 10 Jan 10 
sa 653 «67g 7 7% = 814) 18,500 yg lst pref......-- 5 412 Mar 25} 101g Jan 15 
“6 a ae 21° 23 24 900 | _ 8% conv 24 pref..--.--- 301s Mar 31| _sottJune 24 
lo 21 =a 2 Mar 4 
"ia 40%, 497 49 37 i738 700 | Pe pt wer of Feb 1°29) -100| 116!¢June 6] 1224May 18 
47ig 117. 117 117 *117 117% 70 % VD Corp of NJ..No par| 25 Mar25| 361g Jan 13 
117, 23 | 25% 29 2912 3014] 8,400 Pub Serv Corp IIo par| 8614 Mar31| 981, Jan 12 
‘an *91% 9212 9312 0 1e6al 300) 6% pumened.......--- sO; ia, 0 Ae a oe oe 
a *105 106 *105 7 a.) sae 100] 112” Apr 8] 123% Jan 13 
31Osi2 #117 1201 *117 AR Bade 8% preferred ---------- 100] 132 Mar 29] 143 Jan 14 
136 137 137 13712 115” 115” 200 Pub Ser El & Gas pf $5.No par AR. - 116 = 7 
*115 No par ay 
*115lg *115ig 116!2 26: 2812 293! 13,100] Pullman Inc........-- 36% 
1 2512 26% 58 : . 814May 26| 18% Jan 11{/ 
_ 101 105, 11 | 38,900! Pure Ol! (The)-..---- “N° Tool 81" Apri} 98ty Jan 18 
101g 105, 2 6% preferred... -.---- June 23 
pak #833, 841s 8712 *85 88 cee| 52 amy geakaeed..... 100) 741gJune 18] 79%June fe 
th ea i? Tis) BY fd Saat] nod Gener cieae] “Ftaeds etme 
- 7 10 2 , Ref Corp. .10 un 
*9 9%, 9% ° i 300 | Quaker State Oil 7% Jan 11 
1012 10!l2 ills _.No 4%, Mar 31 4 
“Ole "10/11 re Gia Ste] 90,000 | Ratio Corp of Amer---0e 01 ei daneil Ffabaen of 
“75° "75 95 *75 “$3i2 54 | 4,800] $3.50 conv Ist pret=-No par tt eB 
511 2 ’ _..No 8 
7 ria 2ig a aetna eee clestan-Ne per] 14tctunea0] S00 Jan 15 
ae 15% 16%, 17 1712 1712] = 1,100 ee 055 RE et 1} SigMay 26| 241g Jan oS 
ee 93, 10 95 an Gel ae a ee ee ~ a 
+1612 *17% 18% = ise isi. 2,200 | Reading - .--------------- a i 33 80'4 Jan 15) 
*1012 12, 13!2 is * 21'l “"500| 4% ist preferred -.------ a ian 21] 271g Jan 25 
“ 18%, 191g *21 21 2d reterred .. .....-50 1314June 2 
*18!g : 17i2 18 | 1,300] 4% 2d p 2% Mar25| 47sJune 24 
* 1314 14 15 - Real Silk Hosiery --..------- 34 Mar ies 
i i tbe Sy CE Wooly — rmeie iy ee ee 
“o 61” 21... | ee... 
*351g "ees 5 - 84 84 500 a Aen = & Co....- No par ° Apr 1] il So Fe 
; Sas alo: 44a. ee. ee eee 
“5 *5 7% : sat | 900] Rellathe Stores aSere...0 oe, a ie eae 
*634 71g 712 Bo 1015 ll 7 200 | Reliance Mfg Co-.--------- 1 oe Mar 30 16% Feb 25 
*R1lo *8lo 103, 2 12%; 13%] 12,400] Remington-Rand_.....-.--- 491eM 2! 674 Feb 24 
1034 Illg 12 = 57. 57 '900| Preferred with warrants. .25 2May Deel 110 Fe 
*51lo 537 54 . Renssstaer & Sat RE Co..-100 40 Apr 28 a Sot % Oct Dlg Feb 
*35 = & et "te “2u4| 11,300 | Reo Motor Car....--- oper] 1tiMay3i Jan 15) Oct] 4744 Mar 
aaa 1“ 1514 15% 171g 18 [122,600 Republi Stee Cord---Wo par 3919 Mar 29| 751, Jan * = ie Mar 
a 4514 4714 = Pr Ba joo 6% conv prior pref ser A.100) 38 May Fo 171g 4 8 Oct} 49% Apr 
= “toe 12 121g 1212 18 | 5,900 | Revere Copper & Bras....-5) 77s Mar 30 en Deel 130 Apr 
2 1084 ‘ ~ r |) nee see ee 
+isi2 2ate 24 at eT ice 1% preferred -<------100] 65, Apr 27] 46. Jan gl Now| ‘95 Jan 
*65— oe kee. GEeh somins 5% % preferred - - ----- - igJune 9| 17% Jaa 7 
<<, a “i37 “13° 13%) 4,000 Bin cone prel-enn-- 109} e435 Apr 25] 87's at Deel “344 Jan 
© 551 *7455 85% *745 8551 *70 g5el_.’...| 44% conv pref... SeQs= an 
07450 *745g 85% "7455 “Tou °"7"| 8.700 | Roptolte Boring-..222..-- | situa] dee Dec} 68 Jan 
5 3o% 4S soi. 4015 40% | 11'300 | Reynolds (R J) Tob case B-tO| Sits Janal| 68ie Jao ‘s Norl 14 wep 
1 4 ‘ 30 Common --.-..------~---- Jaa 4 No 
a "53, 55 55 a ee 200 | Rhine Westphalia wee eel 8 haar 36 7% Jaa 10 Del sit peo 
*5 ; 53 6 61g} 12,100 | Richfiel por 7ig April| 11% Jaa 
5a ‘ Dental Mtg. ..-No par ~ 19] Dec] 1912 Dee 
514 die 93 #914 9% 400 | Ritter ' 141g Mar 30] 20% Jaa 
. & Bae Roan Antelope Copper Mines- 23% 1 Oct| 38 June 
iat, se! Se 19% "20" ae 2,800 Rubernid Co yy ee 100 5m rr 2l3 _ e Oct a* Feb 
167s ~ tg #114 *114 2te1 200 s pene Se 7% 10} 251gMay 27 O's a Hf _ 4% Mar 
2918 3312 3412 ae ava 11 1000] $0t Loule-fen Francia ---100 ieMar25| 8" Jan.10 Oct] 11g Feb 
3 4 ‘8 , ree Mee z 
ee lis 15 175 aa aS Saat ctie 7 Eaciv 7 erate Called Tor redemption 
¥ Wid Gad aakied prloat as sales oa Gils day Ta rossivorsilp—« Del dettery a Nos soak 
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LOW AND HIGH SALE PRICES—PER SHARE, 





Saturday | 
June 18 


Monday 
June 20 














$ per share 
*13, 3% 
*5 é 
*13%, 
*68 
*80 
*9lle 
*9\, 
*14%, 
*61 
by 
#51, 
40% 
Ig 
*11, 
*19 
#314 
56 
lll, 
1044 
*40 
#33, 
*38 
*734 
#2255 
*113, 
*991o 1 
*5lg 
15%, 
#254 
*144, 
*20%,4 
*88 
*72 
*97 
*1314 
*1014 
#834 





$ per share 
34 





*10012 


*11112 


18 
*132 


Tuesday 
June 21 


W ednesday 
June 22 | 


Thursday 
June 23 





$ per share 
*13, 3%, 
*§ =e 
15\g 
*68 
*80 
9314 
*10)2 
15ig 
763 
+3 
#534 
40!2 
lg 
* 13, 
2012 
*31y 
5934 
12ig 
121, 
*51l4 
37g 
39 
8l4 
*24 ig 
1312 


534 
17 
*25 

#1514 
24 
*88 
76 
*97 
15% 
*11 

934 

141g 


21g 


215g 
llle 

712 
11% 





$ per share | $ per share 


*13, 333 
*5 i 
1512 
*70 
*R0) 
*93 
105% 
1514 
6312 
*3, 
614 
4034 
lg 
*1lo 
214, 
*314 
604, 
127 
13 
54 
37 
38le 
8%, 
*24 1g 
14 
10114 
6 





#13, 
* 


16 


NOT PER CENT 


Friday 
June 24 

$ per share 
*21g 3%, 
*5 Jenn 
167g 





64% 

1514 
17% 
57% 


° 
40'4 
7g 
247, 
147% 
10112 


7673 
7012 





te 





21 


267g 27% 





45,500 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 





EXCHANGE 


Lowest 


Htohest 





Par 
-“ Louis Southwestern. ..100 
5% preferred 100 


Schenley Distillers Corp 
54% preferred 
tSchulte Retail Stores 


42% or 00 
Sesingrd Ol Co of Dal. No par 





Sharpe & Dohme Vo par 
$3.50 conv pref ser A. No par 
Shattuck (Frank G.)..No par 
Sheaffer (W A) Pen Co.No par 
Shell Union Oil N 
54% conv preferred. .100 
Silver my A Coalition Mines _5 


Simms Petroleum 


6% preferred 
Sioss Sheff Steel & Iron. --100 
‘erred 


Smith & Cor Ty pewr ...No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc.15 
Solvay Am Corp 5% prefl00 
South Am Gold & Platinum.1 
So Porto Rico Sugar...No par 
8% preferred 100 
Southern Calif Edison 


5% preferred 100; 

Mobile & Ohio Stk tr ctfs 100 

ss (A G) & Bros. No c 
lst 


Spicer Mtg Co 
$3 conv preferred A..No ~*~ 


Conv $4.50 —-- par 
Square D Co class B 1 
Standard Brands 


{Stand Gas & El Co.__No par 
$4 preferred. _..-_- --No par 
$6 cum prior pref_...No par 
$7 cum prior pref._..No par 


Stand Investing Corp..No par 
Standard Oil of Calif..No par 
Standard Oll of Indiana. .-_.25 
Standard Oil of Kansas 10 
Standard Oll of New Jersey .25 
Starrett Co (The) L 8S__No par 
Sterling Products Inc 
Stewart-Warner 

Stokely Bros & Co Inc 

Stone & Webster 

Studebaker Corp (The) 

Sun Oil 


Sunshine Mining Co 10 
Superbeater Co (The)..No par 
EE GE nn cin nwoneb acs 1 
Superior Steel 

Sutherland Paper Co......10 
Sweets as of Amer Ce -- By 
Swift & Co 


Symington-Gould Corp ww-.-l 
Without warrants... 1 


Talcott Inc (James) 

544% preferred 
Telautograph Corp 
Tennessee Corp 
Texas Corp (The) 
Texas Gulf Produc’g Co No par 
Texas Gulf Sulphur____No par 
Texas Coal & Oll__.10 
Texas Pacific Land Trust___1 
Texas & Pacific Ry Co__..100 


$3 div conv pref _ 
Third Avenue Ry... 
Thompson (J R) 25 
Thompson Prods Inc..No par 
bry yy Co.No par 


Ee a Detroit Axle 
Timken Roller Bearing 
Transam 


erica 
Transcont & West'n Air Inc_5 
& Williams St’! No par 
Tri-Continental Corp..No par 

$6 preferred 


n Steel 
20th Cen Fox Film CorpNo par 
$1.50 pref No par 
Twin City Rap Trans_.No par 
Preferred 100 


par 
Under Elliott Fisher Co No par 
Union Bag & Pap new_No par 
Union Carbide & Carb. No par 
Union Oil California 





111 
161gMay 24 
128 J 


11912 Feb 8 


$ ver share 


141gJune 10 
62 June 14 

% Feb 10 
3 Mar30 
34% Mar 28 

1g Jan 6 
lig Mar 29 
1512 Mar 29 
3 June 16 
47 Mar30 
914 Mar 30 
10 Mar 26 
4514 Mar 31 
3 Mar30 
37%June 3 
6%, Mar 12 


205, Apr 1 
10 Mar 20 
Mar 30 





Apr 14 
112 Mar 29 


an 4 
19\4 Mar 31 


91, Mar 31 
51g Mar 30 
812 Mar 30 
171gJune 17 
212g Mar 29 
29 Mar 30 
2 Mar 25 
4 Mar26 


4812May 26 
1212 Mar 31 
61g Mar 31 
94 Maris 
1lgJune 13 
2 Mar3l 
412 Mar 30 
1014 Mar 30 
13 Mar 29 


3gJune 21 
251g Mar 31 
24%, Mar 30 
321g Apr 8 
393, Mar 31 
1712 Mar 29 
49 Mar 29 

6 May 28 
5 June 17 
512 Mar 29 
312 Mar 30 
45 Mar29 


97g Mar 31 
17ig Mar 31 
134 Mar 26 
83, Mar 31 
1773 Mar 30 
65g June 13 


4% 
37gMay 27 


5 Mar3l1 
34 Apr 4 
414 Mar 31 
37g Mar 30 
3253 Mar 30 
253 Mar 29 
26 Mar30 
7 Mar30 
63, Mar 31 
13 Mar 31 
15 Mar 30 
531leJune 23 
27, Apr 13 
35 Apri12 
23g Mar 31 
15 Mar 24 


771g Apr 29 


8 Mar3l1 
311g Mar 30 


171g Mar 31 
5533 Mar 31 
59% Apr 20 
20 Mar30 
1915 Mar 30 








~~ # Bid and asked prices: no sales on this day. ¢ In receivership. 


a Def. 


delivery 


nm New stock. + Cash sale. 


$3 per share 
5ig Jan 26 
6 May 28 

+ Jan 12 
20 





14014 Mar 26 
241, Jan 10 


221g Jan 12 


24 Marl4 
2212June 24 


22 June 23 
9% Jan 10 
1071g Feb 5 
312 Jan 10 


67%,June 24 
11% Jan 12 
11 Jani13 
11% Jan 12 
71g Jan 12 
577 Jan 24 
125 Jan13 


17% Jan 10 
254g June 23 

87g Feb 7 
187g Jan 10 
27 Jani2 
1014 Jan 11 

81g Jan il 


7 Jan18 
47 
5l4 


8 
447g 

47g 
34 Jan1g9 
101g Feb 21 
114g Feb 10 
2412Mar 1 
2412 Feb 23 
5812 Feb 21 


15!2 Jan 15 

Jan 8 
135g Jan 11 
1512 Jan 6 





88 June 24 
13% Jan 11 


2414June 24 
31% Feb 23 
Jan 13 


























7 Ex-div. y Extights. 4 Called for redemption. 
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Volume 1 Range for Prevtous 
NT Sales STOCKS Range Since ys - Year 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CE! for NEW YORK STOCK =| On Basis of 100- = 
h EX hest Lowest hest 
Saturday Monday Tuesday | Wednesday Thursday Fs voy A ’ as Lowest Hig | 
June is | June 20 oa san = oes Par| $ per share | $ per share |I$ per sharels Pate Jan 
Shares 30 953May 10 Oct 
share | $ per share | $ per share | Sh ir Transport.....5| 5 Mar 314 Feb 
s eof we ° 7. ~— ’ ry ay . rh Blo oe tn e* as ee pa — veeeonene ~~ par is eed ioit = it 1 Oot Bote = 
*753 S *7lo 9 ¢ United Biscuit.......- 0 par 291} 110 Oct] 1174 Fe 
*7 <- ep 8 2 nn 17144] 1714 1712 900 100} 110%, Jan20) 114 Mar > 
5 7 17) 17%) 17) (17 4 4 20|__ Preferred. ............. 36% Decl 91. Fe 
15% 15% mR hay va tr ae Nd tr he Ee me gant ft A ion Jan 10 71s Dec| 35 Mar 
40% "42h 4375 437| 4412 45 45 46%, tan rt 7 17 ' 1,000 Dated Can vast Carp. No — be Am 5s 38% Jan 8 2 Oct Sis = 
, 2 2 5 15 4 , 5 United Corp.........- 11 25%, Oct] 467, Jan 
*14 14le 141g 14le *13!2 15_ 1 bs 4 27 31 3 3ig} 34,500 No r| 221, Mar 31 3212,May 
‘ ¢ ¢ 25 f 27g 27% «Big 8 a 283, 18.500 $3 Rr pa Jan 12 5 Oct] 16 Mar 
2% 212) 21g 25) 2 ‘ Q87e) 29 27%, 2834 , -6| 45gJunei8} 7% Jan A 
on 247, 257 2734) 2714 287s) 28 f 7 United Ine. -...---.- 61g Oct pr 
“_ “a wh "ts Sis) 5 es SS 4 1600 Untted Dyewood Corp. ---- 10 of? yo a eon -_ = .” oon 106% Feb 
F 3 : 1 7 7 4 4 4 ” 90) 0) See 253 Oct 2 
~m 7 1s 7 1s? | 7 a) ee oe Oe) glee ee a men oa ee ae Mar 
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4ig 412} 4l2 4%) 84% 5 | , 31. 31 ae | No par| 50 Mar3i| 65, 
. ‘ ‘ ‘ 2 30 30 | + : Blisl United Fruit... _..- - 9 Oct) 17 Jan 
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- 1 9%) 97% 10's] 10 8 8 100 erred ...-...- 57; 12}| 31g Oct 8 
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» ‘ 1 65 658 4 2 : , preferred... -- 3 an 
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"65 6912] 69l2 7" /: | %5, 1 *5g 1 % FC nweee 100] 31gMar26| 77% Jan12|| 4% Oct 2 
*5g 1 5g . 6 6le 160 Conv preferred.......-. Mar 30 10. Feb 15 5lg Oct] 347, 
5 Od 5 S| Oe Sel he Sl Si;| 8% 8%/ 2,500| U 8 Freght...--.---- wie Bs 831gJune 23 137 Feb 
I MMB . cw cccccccss- 
3 Lady Mate Mt Lage Sake SO S00) OF See eM Se Bi, dae 
0 ; *1693, ____|*1693, ___- S -a5l - 3400 U 8 Hoffman Mach Corp... 8 12 70 Mar 
*166 ____]*1693, ____]*1693%, ___- . 58 6 6 614 6%} 2,400 a 50| 24 June20| 35% Jan 43% Feb 
rs at | ak all eats ag) ag! el wae, 28 | oat] 100] SME come ome per] WBabaerst) Sex quale 15iy Mar 
2 lg 1819] 1812 2 —_ 4 8 Leather.......... No pa 4 13 22%, Mar 
*17 1714) 1714 17%] 18 187s] 1812 51 54 Sle} S18 od Mar 26| 10% Jan 
» a. ae aie on Hs °° a Sis] 8% ip ‘a Saat sao re 50" Mar 29} overene 36 nA fe 
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“Bala B21c| 32% Sat] Se% So'l abs 36s] 38tp Sei 96ie 87, | 17.000 U8 Realty & Imp_.--Ne m6 31° Mersi| 3sie ren 26 Riek 
1 43 ‘ LD eee. 
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F lg 461 4534 2 S| S52 B6%i 1300] US Tehacss ee. eae See as keel 
dite 42] 434 1001] 90% loot! 100 1011s] 101° 103%) 10315 204. 1200 | U 8 Tobacco new......No par| 205 oe pang» "<i web 
: é 36 | 36 30] 7 2 > Dee 
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br iy vt ot 4is] 4 dis] ln Allg - 2? 21s 5,600 | United Stores class A..Ne par a ra ¢| 4 Fen 35 841g Jan 
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*] 17 15g 183] 13g 1%]: 4 1*40 44 100 21 May 
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pe 207 21ie} 22 2219) 1, t --- 100} 97, June 19} 1 May 
*19 194g] 19%, 197] 203g 203, 2 2. 107 |*100 107 10 7% Ist pref-..-.--- 3012 Mar30| 42 Jan22 
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*100 107 |*100 107 |*100 107 | 10% : 33 33 | *33 3312] 1,100 Goi00 40 June 8} 40 June 
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an “ 5 33 “4 8 a * eae 
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‘ as. ‘ ¢ § : Ol Of oul 160| Ao, .. 
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- ~ 


























— 








June 25, 1938 














NEW YORK STOCK EXCHANGE 


Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are “and interest”’—except for income and defaulted bonds Cash and deferred delivery sales are disregarded in the week's range, 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. No account is taken of such sales in computing the range for the year. 
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BONDS Ss 

N Y. STOCK EXCHANGE > 
Week Ended June 24 (Ee 


| 


Friday 


Last 
Sale 


Prtce | Bed & Asked 


Week's 
| Range or 
Friday's 


Range 
Since 
Jan. 1 


BONDS 
N. ¥Y. STOCK EXCHANGE 
Week Ended June 24 


Interest 


| Pertod 





U. &. Government 


Treasury 48..-Oct 15 1947-1952 
Treasury 38..-Oct. 15 1943-1945 
Treasury 48_....Dec. 15 1944-1954 
Treasury 3%s8...Mar. 15 1946-1956 
Treasury 3%8...June 15 1943-1947 
- 15 1951-1955 

15 1946-1948 

Treasury 3%s...June 15 1940-1943 
Treasury 3%s8_..Mar. 15 1941-1943 
Treasury 3%s...June 15 1946-1949 
Treasury 3%8...Dec. 15 1949-1952 
Treasury 38 Aug. 16 1941 
Treasury 3s8...Apr. 15 1944-1946 
Treasury 2%s_...Mar. 15 1955-1960 
Treasury 2%s_..Sept. 15 1945-1947 
Treasury 2%s8...Sept. 15 1948-1951 
Treasury 2%8...June 15 1951-1954 
Treasury 2%s8_..Sept. 15 1956-1959 
Treasury 24s--.June, 15 1958-1943 
. 15 1949-1953 

Dec. 15 1945 


ZeSe sere so wee seer s“>> 
wool udtwvwwmOror0ant twat agoo 





Federal Farm Mortgage Corp— 


2%{e........-Mar. 1 | tec 8 
Home Owners’ Loan Cor 

3s series A._..May 1 11944-1952 

2%8 series B..Aug. 1 1939-1949 

268 series G 1942-1 


Foreign Govt. & Municipalis— 


Agricultural ene Bank (Colombta) 
*Gtd sink 68 1947 
*Gtd sink oon ie oonbs 4 

Ankershus (King of Norway) 4s 1968 

*Antioquia (Dept) coll 7s A... 


External s f 78 series C 


*External s f 7# Ist series. ._..1957 

*External sec 6 f 7s 2d series. 1957 

*External sec s f 7s 3d series_ 1957 

Antwerp (City) external 5s__..1958 

Argentine (National anthems 

971 

8 f ext! conv loan 48 Feb....1972 

8 f ext! conv loan 4s Apr_._..1972 
Australia 30- 5s 19 

External 5s of 1927 


Austrian (Govt's) sf 7s 


*Bavaria (Free State) 6 }48....1945 
Belgium 25-yr ext] 6s 1949 
External 6 f 66_...........1955 
External 30-year s f 76 
{Bergen (Norway) ext! s f 56.. 1960 
*Berlin (Germany) s ¢ 6 4s. __. 1950 
External sinking fund 6s-._1958 
Brasil (U 8 of) external 86__..1941 
*External 6 1 6 49 of 1926__..1957 
External sf * of 1927... 1957 
*7s (Central R 1 


Sinking fund gold 6s. 
20-year s f 66 


app PCCCCESS 


eZmudOrZ GOOCSOuueet DOP 


—— 


AN 
ee GBzcraz 








*Budapest (City of) 66 1962) 3 
Buenos Aires (Prov) ext! 68...1961|M 8 
*6e stamped 1961 


8% external s f $ bonds ....1984/3 J 
Bulgaria (K. — 
ky a 
Stabilisation loar 7s 1968 M N 


Canada (Dom of) 30-yr 40. ...1900 AO 
ba 952|M N 
Aug 15 1946 FA 
1961} 3 ; 
30-year 3a J 
*Carlabad (City) sf 8s 954)3 J 
Cent Agric Bank (Ger) $a7-~-ises M $ 
¢Farm Loan s f 68..July 15 1960/3 J 
¢Farm Loan sf 6a... . Oct 15 1960]4 °o 
*Chile (Rep)—Extl 6 f 7s. --.1942/A 
External sinking fund 6s___1960|M N 


*Extl sinking fund 63...Feb 1961|A O 
“ae ref exti ef 6s 


(City) Germany 5 }s_ 1950 
be ag of)— % 








108.16 


108.3 
108.7 


Low Htgh 


109.24/109.22 


1103.21 


106.8 


103.19 
106.8 


104.141104.14 


103.4 


103.4 


102.15}102.14 
101 .21}101 .21 
101 .19}101 .17 


105.28 
104.6 


107 
106.2 
106.12 
105.5 


105.31 
102.28 
104.1 














Low . Htgh | 


116.4 119 
107.2 110.5 
111.22114.23 


110.8 113.11 | 
| Cordoba (Prov) Argentina 78. _1942 


107.18 110.25 
103.26 106.18 
105.2 108.5 
105.21 106.27 
106.29 108.2 


105.27 108.25 | 


105.19 108.16 
107.4 108.15 
107 110.3 
101.24 104.15 
103.25 106.23 
101.27 104.27 
100.26 103.18 
100.14 103.10 
101.21 102.1 
99.18 102.2 
102.14 106.7 
101 104.17 


103.28 107.7 

103.4 106.17 
103.22 106.18 
102.13 105.10 


103.9 106.23 
101.9 103.13 
191.5 104.15 


Bs 


© 
& 
KEK KFRERKRRKRK KK 


co) 
CBBnDn CHKUhOOBQQD 
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Be be od 











| Copenhagen (City) 56. -------1952 





Foreign Govt. & Mun. (Cont.) 


25-year gold 44s. -------.-1953 
$¢Cordoba (City) 7a_--.-----1957 
§*78 stamped _ Pe 


er PZOD 


*Costa Rica (Rep of) 7s 

Cuba (Republic) 5s of 1904....1944 
External 5a of 1914 ser A_....1949 
External! loan 4s ser C....1949 
Sinking fund 5%s.-_Jan.15 1953 
¢Public wks 5s_.-June 30 1945 

Czechoslovak (Rep of) 88__ ---1951 
Sinking fund 8s ser B 19 


Denmark 20-year ext! 66 
External goid 5s 


Oru OCOUur> az 


Deutsche Bk Am part ctf 68___1932 
§*Stamped extd to Sept 1 1935_- 

Dominican Rep Cust Ad 5 4s8..1942 
lst ser 54s of 1926 1940 
2d series sink fund 5 \s 
Customs Admins 5 24 ser_1961 

5 se 1st series 196 

54s 24 sertes - - 196 

*Dresden (City) external 7s. -..1945 


*E! Salvador 8s ctfs of Se ..--0 


Finland (Republic) ext 66 
Frankfort (City of) s f 6 ¥4s-_._1953 
French Republic 7 4s stamped _ 1941 
7s unstamped - - cosvoreaa 
External 76 stamped 1949 
78 unstamped __......-..1949 
n Govt International— 
*5 Ks of 1930 stamped 1 
*5 4s unstamped ___- ._..1965 
548 stamp(Canad’n Holder) *65 
*German Rep ext! 7e stamped _ 1949 
*78 unstamped 1949 
German Prov & Communal! Bks 
(Cons Agric Loan) 6s_-.-1958|}3 D 
Greek Government 8 f ser 78. i MN 


*Sink fund secured 68 
*6s part paid 


Haiti (Repubifc) s f 6s ser f~--- Te 


) 6 

*Heidelberg (German) ext! 7s °50 
Helsingfors (City) ext 644s8__..1960|)A 
Hungarian Cons Municipal Loan— 

©7 Kis secured stg 

*7s secured ef g 
Hungarian Land’ M Inst 7 Ks. 196! 

*Sinking fund 7 $s ser B_...1961 
Hungary (Kingdom of) 1s. . 


CJ) a 
F Fo z>>a>>az PIS Pree TaEZ “TIES 


OZweu 


ZOouccanm 


-_ 
te 
‘ 





Irish Free State exti « f 5 

Italy (Kingdom of) ext! 7s 

Italian Cred Consortium 7s ser B °47 

Itallan Public Utility ext! 78. ..1952 

Japanese Govt mt f6}s_..1954 
Extl sinking fund 5 %s 1965 

*Jugosiavia (State Mtge Bk) 7s 1957 

*Leipzig Pica ef 7s 1947 

Lower Austria (Province) 7 





Se oe 
Or>oOZ>u 22 


Range 
Stnce 
Jan. 1 











Pernambuco (State of) 78. ...1947|M 

*Peru (Rep of) external 7s. _..1959|)M 
Nat Loan extl s f 6e Ist ser..1960|J D 
*Nat Loan exti s f 6s 2d ser. . 1961 

*Poland (Rep of) gold 68 1 
Stabilization loan s f 78__..1947|A O 
External! tink fund g 8s_...1 





-|| Low Htgh 


92% 101% 
924% 100% 
80 80 
43 62% 
80% 90 


16% 24 





101% 106% 
98 104 
94% 102 


tt et et 
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For footnotes see page 4087 
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BONDS 
N. Y STOCK EXCHANGE 
Week Ended June 24 





Week 8 
Range or 


Range 


BONDS 
N. ¥ STOCK EXCHANGE 
Week Ended June 24 


Interest 
Pertoa 





; 





Foreign Govt. & Munic. (Conci.) 
*Porto Alegre (City o1)8s8 1961 


Prague (Greater City) 7s. _- 

¢Prussia (Free Sate extl 6348_1951|M $ 
External s f 6s 1952/A O 

Queensiand (State) a ef 7e_.1941|A 0 
25-year external 1947|F A 

onhice Mate Danube 7s A....1950|M $ 

*Rio de Janeiro (City of) 88._..1946;A O 


4 
Rio Grande do Sul (State of)— 
*8s exti loan of 1921 
*6s extisfg 


Rome (City) ext! 6s 
*Roumapia (Kingdom of) 78_..1959 r A 


Sao Paulo (City of, Brazil)— 


*6 4s extl secured sf 

San Paulo (State of) — 
§*8s extl loan of 1921 
*8s externe 


7s series B sec extl 
*BStiesia (Prov of) exti 7s 
*Silesian Landowners Assn 66 
Sydney (City) sf 5s 


Taiwan Elec Pow sf 5 Ks. 1971\J5 
Tokyo City 5s loan of 1912__..1952|/M $ 
1961)A © 
*Uruguay (Republic) extl 88...1946)F A 
*Externa! s f 6s 1960|M N 


3%44%% ext! readj 

4-44-44 % extl readj 

3 4s extl readjustment s4i5 J 
Venetian Prov —— Bank wom a ° 


RAILROAD AND INDUSTRIAL 
COMPANIES 


t$*Abitibi Pow & Paper lst 56.1953/J D 
1948|M 8 


Coll trust 48 of 1907 

10-year deb 4{s stamped_..1946/F A 
Adriatic Elec Co ext! 78 
Ala Gt Sou ist cons A 5a 

lst cons 4s series B 1943) J 
Albany Perfor Wrap Pap weaen ~*~ : Oo 


Alb & Susq Ist guar 3 }s 
Alleghany Corp coll trust o...e 


> 
ole) 


*5s stamped 
Allegh & West list gu 4s 
Allegh Val gen guar g 48 
Allied Stores Corp deb 4 }4s_...1950 
4 is debentures 1951 
Allis-Chalmers Mfg conv 4s. ...1952 


Alptne-Montan Steel 7s 
American Ices f deb 5a 


Amer I G Chem conv 5 Ks 
Am Internat Corp conv 5 48. ..1949 


aronoood> 





ZUam 





Amer Telep & Teleg— 
20-year sinking fund 5908...085 


38 debentures 
*Am Type Founders conv deb_1950 
Amer Wat Wks & Elec 68 ser A_1975 
Anaconda Cop Min s f deb 4s 1950 
*Anglo-Chilean Nitrate— 


tAnn Arbor Ist g 4s 9° 
Ark & Mem Bridge & Term 6s-_ pee 


F 
J 
A 
A 
A 
mM 
A 
1|F 
M 
mM 
M 
3 
m 
5 | 
M 
A 
J 
J 
M 
A 
J 


© 
© wurPoaeu O24.002 uw 








Pe PeGeuzsaZgee sede 
CuO Guvenr>oueZ2509 





























80 98% | 


oat io 
103 


99% 
99% 102% 
97% 107 


84 97 
102% 105% 
25% 32% 
23 41 
98 100 
88 ¥5 
86% 94% 


98% 110% 


12544 128% 





Belvidere Delaware cons 3 s_._1943 
*Berlin City Elec Co deb 6 }s_.1951 
*Deb sinking fund 6s 


Berlin Elec El & Undergr 6 4s 1956 
Beth Steel cons M 4s ser D_.1960 
Cons mtge 3%s series E 
34s 8 f conv debs 


Big Sandy Ist 48__ _.........1944 
Boston & Maine Ist 56 A C__..1967 
1955 
lst g 4% series JJ____.....1961 
3*Bostop & N Y Air Line Ist 48 1955 
Brooklyn City RR Ist 5a 1941 
Bklyn Edison cons mtge 38-1966 
Bklyn Manhat Transit 4 4s_-_. 1966 
BkElyn Qu Co & Sub con gtd 56.1941 
Ist 58 stamped ___-___.___..1941 
Bklyn Union E! Ist g 58_.....1950 
Bklyn Un Gas Ist cons g 58__..1945 
lst lien & ref 6s series A. ...1947 
Debenture gold 5s... ......1950 
Ist lien & ref 5s eeries B_. ..1957 
Brown Shoe sf deb 3%s 1950 
Buffalo Gen Elec 4 4eser B._..1981 
Buff Niag Elec 3s series C__1967|4 
Buff Roch & Pitts consol 4 4s. .1957|M N 
t§*Burl C R & Nor Ist & coll 5 1934/A O 
*Certificates of deposit 
sBush Terminal ist 48 


‘onsol 
Bush Term Bidgs 5s gu 
Calif-Orego 
Cal Pack conv deb 5s 940 
Canada Sou cons gu 5* A___..1962;A O 


Canadian Nat gold 4s 1957|3 J 
Guaranteed gold 5s....July 1969/3 J 
Guaranteed gold 58 1969)A O 
Guaranteed gold 5s 
Guar gold 4\%s 
Guaranteed gold 4s 1956) F 
Guaranteed gold 4s. _Sept 1951|/M $ 
Canadian Northern deb 6 \s-_ __1946/J 
Canadian Pac Ry 4% deb stk perpet 
Coll trust 4s 1946 
5s equip trust ctfs 1944 
Coll trust gold 5s....Dec 1 1954 
Collateral trust 4 4s <a 
t*°Car Cent Ist 
Caro Clinch & Ohio ie 6s ser 41982 


Carriers & Gen Corp deb 58 w w 1950 
Cart & Adir Ist gu gold 48__..1981 
Celotex Corp deb 4s w w....1947 
¢Cent Branch U P Ist g 48___.1948 
t*Central of Ga Ist g 58..Nov om 
*Consol gold 58 1945 
Ref & gen 5 ¥s series B 
*Ref & gen 5s series C 
¢Chatt Div pur money g 48. _1951 





Sar ter ort Forres Pr >> o>>ace 
Or>epZOZZruZZZuvoZwmd 06.0054 


= ate — 
Bee | 











Mac & Nor Div Ist g 5s__..1946 
Mid Ga & At Div pur m 568.1947 
*Mobile Div ist g 58 19 
Central Foundry mtge 6s 
Gen mortgage 58 194 
Cent Hud G & E Ist & ref 34s_ 1965 
Cent Il! Elec & Gas Ist 5s 1951 
Cent Illinois Light 3 Ks 
t*Cent New Eng Ist gu 48 
Central of N J gen g 56 
Genera! 48. _-.- 
Central N Y Power 3%s. 1962 


Cent Pacific 1st ref gu gold 48. _1949 
Through Short L lst gu 48...1954 
Guaranteed g 5s 1960 

$*Cent RR & Bkg of Ga coll 5s 1937 
5s extended to May 1 1942 

Central Steel ist g s f 88 

Certain-teed Prod 5s A 9 

Champton Pap & Fibre deb 458 '50|M s. 

Ches & Ohio Ist con g 58 
General gold 4s 
Ref & imp mtge 3s ser D_.1996|M N 
Ref & impt M 3s ser E_...1996|/F A 
Craig Valley 1st 5s May i1940/J J 
Potta Creek Branch Ist 46...1946/J J 
R&A Div ist con g 46 1989|3 J 

2d consol gold 4s 19 J 
Warm Spring V lst g 5e 8 


Chic & Alton RR ref g 3s 
Chie Burl & Q—Ill Div 3 Ks-.--1 
I'linots a 46 
General 48 
let & ref 44s series B 
1st & ref 56 series 
t§¢Chicago & East II! 1st 68. ..1934 
t°C & E Ill Ry (new Co) gen 58_ 19561 
ago Bre 1 gold 
Chicago le lst g 
foChicago Great West Ist 4s. ..1959 
t*Chic Ind & Louisv ref 66. - . .1947 
Refunding g 56 series B....10947 
Refunding 4s series C Heil 
1st & gen Se series A 
lst & gen 6s series B..May 1998 
Chic Ind & Sou 50-yr 4s 1956 
Chic L 8S & East Ist 4s 


tCbic Milwaukee & St Paul— 

Gen 42 series A May 1 1989 
*Gen g 3s series B..May 1 1989 
Gen 4s series C...May 1 1989 
Gen 4s series E...May 1 1989 
Gen 4%s8 series F_..May 1 1989 

t*Chic Milw St P & Pac ~ A..1975 
Conv ad) 56 ‘an 1 2000 
t¢Chic & No West gep g Bi40.-1087 

General 4s 1987 


*Stpd 4s non-p Fed inc tax 1987 
Gen 4%8 etpd Fed inc tax. .1987 
Gen 68 stpd Fed inc tax... -.1987 
4 4s stamped... --- - -----1987 
§*Secured 6 Ke 1936 
“let ret ¢ 5a 7 
lst & ref 44s etpd_May 1 2037 
lst & ref 448 ser C_May 1 pes 
Conv 4%6 series A 949 


au DOOZPUS>Z Guu Sune 





337>7 ere 


Z>anZz-> ZS 
ZO>>amur 0 


55855588: 
wen Zi 


Seu Ze 


Hag By 





a VEEEREERPICSSSS 
2000 2Z2222220>u 


1939|M N) 1034 
1992|IM 8S 114% 

















104% 107% 
19% 45% 
45 


9334 
101?'s3104% 
74% 109 


lll 115% 
114% 117% 
117. ‘121 

116 120% 


114% 118% 
112% 116% 


- 
~& 
NO 
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For footnotes eee page 4087. 
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June 25, 1938 














Bennett Bros. & Johnson 
RAILROAD BONDS 


New Tork, N.Y. 
One Wall Street Private Wire 135 So. La Salle St. 
Digby 4-5200 Connections Randolph 7711 








Chicago, Ill. 





N.Y. 1-761 «+ Bell System Teletype + Czgo. 543 























Week's 

Range or 

Friday's 
Bld & Asked 


Low 


*45%4 51 
19% 
18% 
) 
8% 
10 
i 
70 
86 
78% 78% 
47% 67 
36 64% 


Friday 
BONDS Las 
N. Y. STOCK EXCHANGE 
Week Ended June 24 


| Interest 
Pertod 








t$¢Chicago Railways lst 56 stpd 
Feb 1 1938 25% part paid 
t*Chic R I & P Ry gen 48 
*Certificates of deposit 
§* Refunding gold 4s 
*Certificates of deposit 
§*Secured 4 4s series A 
*Certificates of deposit 
*Conv g 4s 
Ch 8t L & New Orleans 5s 
June 15 1981 
Memphis Div Ist g 46 1951 
Chic T H & So’eastern aS ee 


a ee 
ROOCUZ: w OC: ur 


Chicago Union Station— 
Guaranteed 4s 102% 107% 
103 110 





Chic & West Indiana con 48- . .1952 
Ist & ref M 46 series D--.. 1962 


1943 
t*Choc Okla & Gulf cons 58... 1952 


lst mtge 3s 
Cin Leb & Nor Ist con gu 48. ..1942)M N 
Cin Un Term Ist gu 58 ser C. ..1957|N N 
let mtge guar 3 4s series D__1971 
Clearfield & Mab Ist gu 5s-_- ..1943 


Cleve Cin Chic & St L gen 48. . 1993 
General! 5s series B 1993 
Ref & impt 4s series E...-1977 
Cairo Div Ist goid 4s 1939 
Cin Wabash & M Div ist 48.1991 
St L Div Ist coll tr g 48..-.-1990 
Spr & Col Div ist g 48 
W W Val Div ist g 4¢ 

Cleve-C liffs Iron 1st mtge 4%8_1950 

Cleve Elec Ilium Ist M 3%s6_..1965 

Cleve & Pgh gen gu 4 4s ser me 


oe 
Wumneed 


zececee =z 
HOZeeu5D «Z 


oe 
lt 
zu 





Cleve Short Line Ist gu 4s...1961 A O 
Cleve Union Term gu 5s---.1972 
lst 6 f 56 series B guar 
Ist 8 f 4448 series C 
Coal River Ry tst gu 
Colo Fuel & Irua Co gen s f 58. .1943 
*5s income mtge 1970 
Colo & South 4s series A__-_1980 


Columbia G & E deb 5s_..May 1952 
Apr 15 1952 
Jan 15 1961 

Columbia & H V Ist ext g 48_ . 1948 
Columbus & Tol Ist ext 48_...1955 
Columbus Ry Pow & Lt 4s__--1965 
Commercial Credit deb 38_..1951 

2%s debentures 1942 
Commercial Invest Tr deb 3 4s 1951 
Commonwealth Edison Co— 

{lst mtge g 5s series A 

{ist mtge 5s series B 

lst mtge g 4s series C 

lst mtge g 4 4s series D 

lst mtge g 4s series F 

lst mtge 3%s series H 1965 
Conn & Passum Riv Ist 48. _-.1943 
Conn Ry & L - ref Sits.--.22s 

Stamped guar 4s 
Conn Riv Powst3%sA 1961 
Consol! Edison (N Y) deb 3s. 1946 

3s debentures 1956 


1 
*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s- -_ 1956 
Consol Oll conv deb 3 4s 
t*Consol Ry non-conv deb 48__ 1954 
*Debenture 4s 1955 


*Debenture 48 
*Consolidation Coal s f 5s 
Consumers Power 3%s_May 1 1965 

lst mtge 3s 

lst mtge 3 }4s 


95% 101% 
40 65 
30 47% 


86 8699 
86 8698 


5 96% 
104% 112% 


100 


110% 113% 
110% 113 
109% 112% 
109% 112% 
105 108% 
102% 107% 
101 


Crane Cos f deb 3s 
Crown Cork & Seal s f 4s 
Crown Willamette Paper 6s____1951 
Cuba Nor Ry Ist 5s 194 


Cuba RR Ist 58g 195: 
748 series A extended to 1946__- 
6s series B extended to 1946 

Dayton Pow & Lt Ist & ref 344s 1960'!A O 

Del & Hudson Ist & ref 4s 1943|M N 

Del Power & Light Ist “----e 
lst & ref 4s = 
lst mortgage 4s 969 5 

Den Gas & El lat & ret o@ Sa. 71981 
Stamped as to Penna tax__._1951 

t$*Den & R G Ist cons g 48____1936 
$*Consol gold 4s 19 





Py 
we ee Spe ae SppaccppEcece He>zruresZ Z>1+>>> 
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| ilinois Bell Telep 344s ser B_.1970 





BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 24 


Interest 
Pertod 


Week's 
Range or 


Friday 
Bid & Ask 





t*Den & R G West gen 58_Aug 1955 
*Assented (subj to plan) 

*Ref & impt 5s ser B_._Apr 1978 
t*Des M & Ft Dodge 4a ctfs_..1935 
t* Des Pla'ns Val Ist gu 4348. -- 1947 
Detroit Edison Co 44s ser >.- 

Gen & ref 5s ser E 

Gen & ref M 4s ser F 

Gen & ref mtge 3s serG -..1966 
*Detroit & Mac Ist lien g “.--2 


et 
Or 


Detroit Term & Tunnel aie. 
Dow Chemical deb 3s_.-.-.--- 
t$*Dul! Sou Shore & Ati g ia .1987 
Duquesne Light let M 3}4s-_.-1965 


East Ry Minn Nor Div Ist 48..1948 
East T Va & Ga Div Ist 58. ...1956 
Ed El Ul! Bklyn Ist cons 4s. ...1939 
Ed EI lll (N Y) Ist cons g 58. -1995 
Electric Auto Lite conv 48-..-1952 
Elgin Joliet & East lst g 58.-..1941 
E! Paso Nat Gas 44s ser A...1951 
El Paso & S W Ist 5s 1965 

5s stamped - - - 965 
Erie & Pitts g gu 3s ser B___1940 

Series C 3% 1940 
t*Erie RR Ist cons g 4s prior. -1996 

*1st consol gen lien g 48 1996 

*Conv 4s series A 


*Ref & impt 5s of 1927 
*Ref & impt 58 of 1930 
*Erte & Jersey ist s f 68. 
*Genessee River Ist s f 68. .1957 
*N Y & Erle RR ext Ist 48..1947 
§°3d mtge 4s 19 


383i 


y 
~ 





DA rwweOZOOO wae eOOOAZ mut ZO ucoZzZoownooeracd 





Fairbanks Morse deb 4s 1956 
Federal! Light & Traction lst 5s 1942 
56 Internationa! series. ...1942 
lst lien s f 58 stamped 194: 
lst lien 6s stamped 


Fiat deb a f 78 
t*Fla Cent & Penin 58 1 
t*Florida East Coast lst 4 ro. 
*ist & ref 5s series A 1974 
*Certificates of deposit 
Fonda Johns & Glov 4s 
t4¢Proof of claim filed by owner. 
(Amended) Ist cons 2-4s__..1982 
§¢ Proof of claim filed by owner 


{FramericaniInd Dev 20-yr 7 4s 1942 
Francisco Sugar coll trust 6s... 1956) 


34*Galv Hous & Hend Ist 54s A’38) 
Gas & E! of Berg Co cons g 58. . 1949 
Gen Amer Investors deb 58 A. .1952 
Gen Cable Ist sf 54s A 1947 
*Gen Elec (Germany) 7s Jan 15 1945 

*Sinking fund deb 6 \s oa 
20-year s f deb 6s 
Gen Motors Accept Corp deb ie. “46 
15-year 38 deb 
Gen Pub Serv deb 5s 
Gen Steel Cast 54s with warr_1949 
3*Ga & Ala Ry Ist cons 5s Oct 1 °45 
t§*Ga Caro & Nor Ist ext 68_.1934 
*Good Hope Steel & Ir sec 78. .1945 
Goodrich (B F) conv deb 66. ..1945 
lst mtge 4s 1956 
Goodyear Tire & Rub Ist 5s_.1957 
Gotham Silk Hosiery deb 5s w w 46 
Gouv & Oswegatchie Ist 58__..1942 
Grand R & I ext Ist gu g 434s__1941 
Grays Point Term Ist gu 5s_..1947 
Gt Cons El Pow (Japan) 7s...1944 
lst & gen s f 6s 1950 


Great Northern 4s series A. 
General 5s series B 1952 
Genera! 5s series C 
General 4 4s series D 
Genera! 4 }4s series E 
General mtge 4s series ee 


ccceucee SESE ESSSSEESESESEESS 


Gen mtge 3%s series I 

*Green Bay & West deb ctfs A 
Debentures ctfs B 

Greenbrier Ry Ist gu 4s 

Gulf Mob & Nor Ist Se B_..1950 
Ist mtge 5s series 1950 


- & 
Py re Fry Py es ee er 


o> 





a. 


MN 
MN 
3 J 
MN 
AO 


3D 
FA 


er Ou On ZO0Oun ue PrPZOue 


ee hee es ee hee Cs Cs ee 


| 
Roe 
ima 





Gulf 42 S I Ist ref & a 5s Feb ee 
19 
Guitt Staves Steel st 4\%s 


Gulf States Util 4s series O-=--e A 
1 


10-year deb 4s 
Hackensack Water ist 4s 


ng 
Hocking Val Ist cons g 434s_..1999 
Hoe (R) & Co Ist mtge 1944 
t§*Housatonic Ry cons g 5s. ..1937 
Houston Oil sink gund 54s A.1940 
Hudson Coal Ist s f 58 ser A__.1962 
Hudson Co Gas Ist g 58 1949 
Hudson & Manhat Ist 5s ser A_1957 
*Adjustment income 5s_Feb. 1957 


Illinois Central Ist gold 4s___.1951 
lst gold 3s 195 








Extended Ist gold 3s 
lst gold 3s sterling 
Collateral trust gold 4s 
Refunding 4s 
Purchased lines 3s 
Collateral trust gold 4s 
Refunding 5s 


g 
Litchfield Div 1st gold 3s._.1951 
Louisvy Div & Term g 3s_.1953 
Omaha Div Ist gold 3s 1951 


4s 
ey Div Ist g 334s. --1951 
Western Lines Ist g 4s__....1951 











Htgh 
6 








: 
J 
No. 
6 
25 


39 
15 





Range 
Since 
Jan. 1 


Low High 
4% 8 
a 7% 
54% 10% 
3 4 
42 42 
111% 113% 
106% 109% 
107_ (111 
103% 108 
37 37 
20 33 
88 109 
102% 106 
14 23 


106 110 
101 108 
90% 


68% 
10154 103% 
131% 132% 


30 38% 
99% 102% 
13. 30% 
118% 121 
40 56 
11% 23% 
106% 110% 
85 98 








| For footnotes see page 4087 
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Week's 
Range or Range BONDS 

Friday’s 3 Since N. Y. STOCK EXCHANGE 
Bid & Asked| 32 Jan. 1 Week Ended June 24 


0.|| Low High 
Il! Cent and Chic st L & N O— Manila Elec RR & Lt gf 5s...1953 
29 46% | Manila RR (South Lines) 4s__.1939 
28 42 lst ext 4¢ 195 

106% 107% | t*ManGB&N W Ist 3}4s...1941 
Marion Steam Shovel s f 6s__..1947 
Market St Ry 7s ser A___ April 1940 
Mead Corp ist 6s with warr..1945 
Metrop Ed Ist 434s ser D 968 








Week's 
Range or 
Friday's 
Bid & Asked 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 24 


Interest 
Pertod 
Interest 
Pertod 














Illinois Steel deb 446 1940 
Ind. Bloom & West ist ext 2 
Ind Ill & Iowa ist g 4s 1950 
t¢Ind & Louisville lst gu 4s-.--1956 
Ind Union Ry 34s series B..1986 
Inland Steel 3%{s series D Metrop Wat Sew & D 54s_.__.1950 
tlaterboro Rap Tran ist 5s. .-1966 +§¢Met West Side El (Chic) 48.1938 
*Certificates of deposit 5 *Mex Internat Ist 4s asstd__..1977 
1 Oo 4s (Sept 1914 coupon) 1977 
§*10-year conv 7% notes..1932 4 ‘ *Miag Mill Mach Ist s f 7s....1956 
*Certificates of deposit . Michigan Central Detroit & Bay 
7 City Air Line 4s 
Interlake Iron conv dev 48....1947j/A O % ~ Jack Lans & Sag 3s 
Int Agric Corp 5s stamped ---.-1942 Ist gold 34s 
¢t*Int-Grt Nor Ist 6s ser A----1952 3 1 Ret & impt 4 }s series 627771979 
*Adjustment 6s ser A-.July 1952 3 | | *Mid of N J 1st ext 5s 9 
*lst 5s series B 1956 Milw El Ry & Lt lst 5s B 
1st g 5s series C_...------1956 lst mtge 5s 1971 
Internat Hydro El deb 6s t$*Mil & No Ist ext 448(1880) ieee 
Int Mere Marine s f 68 Ist ext 4s 1939 
Internat Paper 5s ser A & B-.--1947 
Ref s f 6s series A 955 
Int Rys Cent Amer Ist 5s B---g 
Ist lien & ref 6s 
Int Telep & jas deb g 490221052 
Conv deb 4s. Frets 


Debenture 5s 
$*lowa Central Ry Ist & ret 4s- 1981 


James Frankl & Clear Ist 4s --1959 
Jones & Laughlin Steel 4448 A--1961 
Kanawha & Mich Ist gu g 48--1990 
t$*K C Ft S & M Ry ref g 48-1936 
Certificates of deposit 


enz-““ppce 
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% 
t*Mil Spar & N W Ist gu 48_..1947 
~*Milw & State Line Ist eneeg to jd 
+*Minn & St Louis 5s ctfs 1934 
* 1st & ref gold 48__._..... --1949|M 
Ref & ext 50-yr Se ser A....1962 


3¢M oF O68 i cong 60 nt ay "38 
*1st cons 5s 1938 
*1st cons 5s gu as to int 
*1st & ref 6s series A 


% 

* 1st ref 54s series B 

¢1st Chicago Term a f 48....1941 
t*Mo-Ill RR Ist 58 series A_...1959 
Mo Kan & Tex Ist gold 4s 1990 
M-K-T RR pr lien 5s ser O----Tae 

40-year 4s series B 962 

Prior lien 4 4s series D 

*Cum adjust 5s ser A-..-Jan 1967 


te 1st & ref 5s ser A-.-.1965 











> PSs 
DP oer A7MUCOuLO 


D 
Kansas City Term ist 4s 1960 
Kansas Gas & Electric 448---1980 
*Karstadt (Rudolph) Ist 68---1943 
*Ctis w w stmp (par $645) --1943 
*Ctts w w stmp (par $925)--1943 
*Ctfs with warr (par $925) --1943 
Keith (B F) Corp Ist 6s 1946|M 
Kentucky Central gold 4s 
Kentucky & Ind Term s000--- Ss 








+t fel 
Zi ZO0uu0 





=; SSESSEqSESEEE © z 
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unguaranteed 
Kings County El L & P 6s_.--1997 
Kings County Elev as 6 =.-- ie 


% 
Kinney (G R) 5s ext to 
Koppers Co 4s ser 95 
Kresge Foundation coll tr 48--1945 
3s collateral trust notes. -.1947 
t*Kreuger & Toll 
Uniform ctfs of deposi 
Laclede Gas Light ref & ext 58-1939 
Coll & ref 54 series C 953 
Coll & ref 54s series D 
Coll tr 6s series A 
Coll tr 6s series B 
Lake Erie & Western RR— 
5s 1937 extended at 3% o.- 


*Certificates of deposit a 
Mo Pac 3d 7s ext at 4% -.-July 1938 


$*Mobile & Ohio gen gold 48. ..1938 
*Montgomery Div lst g .< 
*Ref & ‘mpt 4s 77 
*Secured 5% notes 

Mohawk & Malone Ist gu g 48.1991]? 

Monongahela Ry Ist M 4s ser A ‘60 

Monongahela West Penn Pub Serv 
Ist MAD $360...cccncecennoa BOOS A 
6s debentures..........-.--1965)A 


2d gold 5s Montana Power ist & ret 3%8-1966)J 
Lake Sh & Mich So g 348----1997 Montreal Tram Ist & ref 53..--1941/J 
Lautaro Nitrate Co Ltd— 4 Gen & ref s { 58 series A-..-1955/A 
1st mtge income reg Me Gen & ret s f 5s series B_.--1955/A 
Lehigh C & Nav sf 4s roman tt J ; 48 «(71 Gen & ref sf 4s series C..1955/A 
Cons sink fund 4 }s ser C---1954/J Gen & ref sf 58 series D_.-.1955|A 
Lehigh & New Eng RR 48 A---1965 Morris & Essex ist gu 3}48---.2000|J 
Lehigh & N Y ist gu g 48 1945 Constr M 5s series A 1 
Lehigh Val Coal 1st & ref s f 58-1944 66 4= 99 Constr M 4 ss series B 
1954/F Mutual Fuel Gas Ist gu g 58---1947 
Mut Un Tel gtd 68 ext at 5% ..1941 


Sec 6% notes extend to 943/J3 *72 Nash Chatt & St ietoae b.---3809 
Leh Val Harbor Term gu 58+. --1954 Nassau Elec gu g 48 stpd 
Nat Acme 4 a extended to-- “i908 
Leb Val N Y ist gu g 448----1940 Nat Dairy Prod deb 3%8 w w_.1951 
Lehigh Val (Pa) cons  48-----2003 Nat Distillers Prod deb 448. -.1945 
National Rys of Mexico- 
#4448 Jan 1914 coup on 
4448 July 1914 coup on..--1957 
44s July 1914 coup off_..-1957 
Assent warr & rcts No 4 on °57 
4s Apri! 1914 coupon on. .--1977 
48 Apt! 1914 coupon off- - - -1977 
Assent warr & rets No 5 op ‘77\- 
Nat RR of Mex prior lien 444s— 
$* Assent warr & rcts No 4 0n1926 
4s April 1914 coupon on..--1951 
4s Apr'l 1914 coupon off. ..1951 
Assent warr & rcts No 4 on ‘51 


Nat Steel Ist coll sf 48 
126 129% | t*Naugatuck RR Ist g 4s 
115% 122% | Newark Conso! Gas cons 5s-.-.-1948 
60 7934 | t©New England RR guar 5s8---1945 
101% 106 *Conso! guar 43 1945 
102 107% | New England 1 Tel & Tel 5s A- i 
lst g 44s series B 1M 
984% 105 N J Junction RR guar lst an” "i008 
N J Pow & Light Ist 4s 1 
New Or! Great Nor 58 A 
NO&NE Iatref&imp44sA 1952 
New Or! Pub Serv Ist 58 ser A- a 
lst & ref 5s series B 
New Orleans Term Ist gu 407771953 
t§¢N O Tex & Mex n-c inc -. 
744% 80 1st 5s series B 
Atl Knox & Cin Div 4s 1955|M N Certificates of deposit..----- 
Lower Austria Hydro El6}4s..1944|F A 1st 5s series C i 


*ist 44s ser’es D 
McCrory Stores Corp sf deb 58. 1951|M N 103% 97% 103% 
McKesson & Robbins deb 5 4s_ 1950 100% 93% 101 Certificates of deposit 
Maine Central RR 4s ser A...1945 74% 4)| 74% 91% 
Geo mtge 4560 ser A... ---. - 1960 40 40 6} 37 655 Newport & C Bdge gen gu 414s 1945 
Manati Sugar 4s s f Feb 1 1957 27 20 28%] N Y Cent RR 4s series A 1998 
t®Manhat Ry (N Y) cons 4s8._1990 27%4| 601] 17% 32% 10-year 3%8 sec et 
Certificates of deposit ‘ e 2234 25% 16% 31% Ref & impt 4s ser‘es —— 
48 D 19 10 1 Ref & tmpt 5s series C 2013 
Conv secured 3468 
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cons 58 

Leh Val Term Ry Ist gu g 58---1941 
Lex & East Ist 50-yr 58 gu.--1965 
Liggett & Myers Tobacco 78---.1944 

58. 1951 
Liquid Carbonic 4s conv debs--1947 
Little Miami gen 4s series A---1962 
Loews Inc s f deb 34s 


fee bee hee 


te 
— 


OOr>ZU,P000ZZZu 
pe | 
Ou | 00 


*Long Dock Co 3%s ext eeet 
Long Island Unified 4s 
Guar ref gold 4s 
4s ped 


“3 
OZ 


116% 120°- 
244% 32% 
24% 31 
122% 125 
120 123% 


te 


Louisiana & Ark Ist 5s ser A-..1969 

Louisville Gas & Elec 3 }4s---..1966 

Louls & Jeff Bdge Co gu 48....1945 

Louisville & Nashville RR— 
Unified gold 48 


nuroe 
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110% 111% 

48% 82 
91 
65 


73 
62% 84 
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aa t-—— 











—_——, 


June 25, 1938 


Week's 
Range or 











i 





4086. New York Bond Record—Continued—Page 5 








Week's 
Range or BONDS 

Friday's N. Y. STOCK EXCHANGE 
Rid & Asked) &- Week Ended June 24 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 24 


ae tee 

eee 
a) 
Interest 
Pertod 




















| Interest 
= | Period | 


N Y Cent & Hud River 3 }48..-1997 
Debenture 4s 1942 
Ref & impt 4}4s ser A 
Lake Shore coll gold 3}4s...1998 
Mich Cent coll gold 344s... .1998 

N Y Chie & St Louls— 
Ret 5 4s series A 
ae 4s series C 





nl 


+ 


@ 
<> 5 = 


dh ycollaterai trust 
lst mtge 3s extended to. -..1947 
N Y Connect Ist gu 4}48 A.---1953 
lst guar 58 series B 
N Y Dock Ist gold 4s 
§¢Serial 5% notes 
*Conv 5% notes.-------- 1947 
N Y Edison 3s ser D 
let Hen & ref 38 ser E 
N Y & Erie—See Erie RR 
N Y Gas El Lt H & Pow g 5s8-.1948 
Purchase money gold 4s.---1949 


oN Y & Greenwood Lake 5s. ..1946 
2000 
N Y Lack & West 4s ser ap e 


44s series B 1973 
N YLE& W Coal & RR 581942 


PPPOPOMoO >POu 


N Y & Long Branch gen 48- ---1941 
IN Y & N E (Bost Term) 48..1939 
1°N Y NH & H n-c deb 48- .--1947 
*Non-conyv debenture 3}48--1947|M 8S 
*Non-copv debenture 3}48--1954/A 
*Non-copy debenture 48. -.--1955/J 
*Non-conv debenture 48..--1956|M 
*Conv debenture 348 
*Conv debenture 68 
*Collateral trust 68 
*Debenture 4s 
ist & ret 44s ser of 1927.--1967|J D 
t*Harlem R & Pt Ches Ist 481954|M N 


t*N Y Ont & West ref g 48----1992|M s 
1955|J D 





z>zeEzz= a“ D>>> Tn TTP BD 


Y Queens El Lt & Pow 348-1965|M N 
tN Y Rys prior len 6s stamp--1958 
Y & Richm Gas Ist 68 ee 


§*2d gold 4s 
*General gold 58 
*Terminal lst gold 5s 94 
N Y Telep Ist & gen 8 f 4}48--.-1939 
Ref mtge 3s ser B 1967 
N Y Trap Rock Ist 68 
6s stamped 1946 
1§*N Y Westch & Bost Ist 48 1946 
Niagara Falis Power 3s 1966 
Niag Lock & O Pow Ist 58 A.-1955 
Niagara Share (Mo) deb 548-1950 
Nord Ry ext sink fund 6 }s--- 1950 
$t*Norfolk South Ist & ref 58-196) 
*Certificates of deposit 


t§*Norfolk & South Ist g 58..-194)/|M N 
Nort & W Ry Ist cons g 4s 
North Amer Co deb 58 
No Am Edison deb 5e ser A...1957|M 8S 
Deb 5 4s series B---- Aug 15 1963/F A 
Nov 15 1969 MN 


North Cent gen & ref 5s 
Ms 


*tNorthern Ohio Ry let guar 5s— 
*Apr 1 1935 & sub coupons.1945 
*Oct 1938 and sub coupons. .1945) 
—_ of dep stamped 

pr ‘33 to Oct ‘34 coups...1945 

N =. Pacific prior lien 4s. 9 
Gen lien ry & Id g 3s Jan....2047 
Ref & impt 4 }4s series eotegs 


[-*} ’ a 
S>E>EU, CCEEUSCCEEEC 
>OZOme! OL ZZP>c Z777%e 





Ref & impt 5s series D 
TNor Ry of Calif guar g 58....1938 
Northern State Power 3 4s----1967 
Northwestern Teleg 44s ext..1944 


ee & <—m lst gu g 46...1948 
One Connecting Ry Ist 48....1943)M § 
1965|M N 





a153 
ao ear eccagyg 
jaPrOucecwWe 


& 


Ontario Power N F ist g 5s- =" 1948 F 

Ontario Transmission Ist 56...1945|M 

Oregon RR & Nav con g 48....1946)3 D 

Ore Short Line Ist cons g 56...1946/J 
Guar stpd cons 5s 1 

Ore-Wash RR & Nav 4s 

Otis Steei let mtge A 4s 


Pacific Coast Co Ist g 5s 

Pacific Gas & El 48 series G_.._1964/J 
let & ref mtge 3%s ser H__.1961|J 
ist & ref mtge 348 ser 1._..1966)5 

Pac RR of Mo Ist ext g 4s....1938|F 
2d ext gold 5s.............1988/J 

Pacific Tel & Tel 3% 58 ser B_..1966\A 
Ref mtge 3s ser C 1966) J 

Paducah & Ili Ist st g 43}48_...1955|J 

Panhandle Eastern Pipe L 48_.1052|M 

Paramount Broadway Corp— 

e lst M sf g 3s loan ctfs 


Oo 

Pat & Passaic G & F cons ba. 1049|m 8 
Paulista Ry Ist refs ft 7s 1942|iM 8S 
Penn Co gu ed --e FA 
Guar 3 Ks trust ctfs C__ 
Gnar 3 \s trust ctfs D 











68% 
6 











101% 105% 


121% 124% 
112% 114% 


34% 6% 
104% 109% 
a Nae 108 4 


115 116% 


28 
93% 
$3 


asi 
79 


102% 102% 


a 13 
198% ii 


% 101% 
1114 113% 
110 113 
103 10 
109 116 
110% lis 

20% 106 
5974 


45 652 
106% 111% 
102% 107% 

9834 103 

69. 82 


60 70 
102% 106 
102% 105% 
100 103 








_ 


ZZZOu0ow 


Penn-Dixie Cement Ist 6s A...1941 
Penn Glass Sand Ist M 4}4s..1960 
Pa Ohio & Det lst & ref 4348 A.1977 
4s series B 1981 
Pennsylvania P & L Ist 44s-.--1981 
Pennsylvania RR cons g 48. .-.1943 
Consolid gold 4s 1948 
4s sterl stpd dollar May 1 1948 
Gen mtge 3\s series C 
Consol sinking fund 4}4s--.--1 
General 4 4s series A.---.-- 
General 5s series B 
Debenture g 448 
General 4s series D 
Gen mtge 4s series E 
Conv deb 3s 


Peop Gas L & C Ist cons .--- 7 
Refunding gold 5s 947 
Peoria & Eastern Ist cons io---1980 
April 1990 
Peoria & Pekin Un ist 54s.-.-1974 
Pere Marquette Ist ser A 58...1956 
lst 4s series B 
lst g 4348 series C 1980 
Phelps Dodge conv 3 4s deb--.1952 


Phila Balt & Wash lst g 48..-.1943 
General 5s series B 9 
General g 44s series C 
General 4 ss series D 

Phila Co sec 5s series A 1967 

Phila Electric lst & ref 3}48---1967 

t*Phila & Reading C & I ref 5s. oaie 
*Conv deb 6s 

t§*Philippine Ry ist s f 4s- "71987 

Pillsbury Flour Mills 20-yr 68--1943 

Pirelli Co (Italy) conv 78 

Pitts Coke & Iron conv 444s A.1952|M 


PittsC CC &StL4kKeA 
Series B 4348 guar 
Series C 4s guar 
Series D 48 guar. --..-..-----1945|M N 
Series E 3s guar gold 





“SP SSE>“ oe 


ss 





Dee PSOMO OCUOCOTUSO 


SEPEEEBR BESESeese Poppe 


DASumumDO0urz YO 


Series I cons 4s 
Series J cons guar 448 
Gen mtge 5s series A 
Gen mtge 5s series B 
Gen 4s series C 
Pitts Va & Char lst 48 guar...1943]M N 
Pitts & W Va Ist 44s ser A..-1958 D 
lst mtge 434s series B 
lst mtge 4}4s series C 


Pitts Y & Ash Ist 4s ser A....1948 
lst gen 5s series B 196 
Ist gen 5s series C 


Port Gen Elec Ist 4s 1 

Ist 58 1935 extended to 1950 
Porto Rican Am Tob conv 638. .1942 
1§$* Postal Teleg & Cable coll 58-1953) J 


KH Zeeqe pPpe 





Purity Bakeries s f deb 5s 
t*Radio-Keith-Orph pt pd ctfs 


Gen & ref 4s series A 
Gen & ref 4s series B 





*Cons mtge 66 of 1930 
Richfield Oil Corp— 
4s s f conv debentures 


1955) 
*Rio Grande Junc Ist gu 5s...1939|/J D 
+*Rio Grande West Ist gold 4s_1939|J J 
94 


t*Rut-Canadian 4s etmp 1949/3 J 
2*Rutla.d RR Ist con 4s..1941/J J 
*Stamped 


Saguenay Pow Ltd Ist M 4%8_1966/A O 
St Jos & Grand Island Ist 48_..1947/J J 
St Lawr & Adir Ist g 5s 1996 

2d gold 6s 
St Louls fron Mtn & Southern— 

*$Riv & G Div Ist g 4s 

*Certificates of deposit 


~*S L Peor & N W Ist gu 6s._.1948|J J 
St L Rocky Mt & P 5s stpd_..1955|J J 
3¢St L-San Fran nr lien 48 A_.1950)J 














11334 117 
107 112% 
40 «60 


77% 87% 


10154 108% 
103 11044 


103% 104% 
105% 105% 


99% 104 
103 109 

















For footnotes see page 4087. 
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3S, Friday| Week's B_ | Friday were 
BONDS = Last Range or Range BO $ Last Range 
N. Y. STOCK EXCHANGE § Sale Friday’ 3 Since N. Y. STOCK EXCHANGE 3b] Sale Priday’s 3 Since 
Week Ended June 24 S| Price |Bid & Asked] 32 Jan. 1 Week Ended June 24 “S| Price |Bid Asked Jan. 1 
tow High| No.\|\Low High Low High| No.||Lowo High 
St Paul & Duluth Ist con g 4s..1968)3 D/_____> Vay: 92 |j----{| 93 98 Virginian Ry 3%s series A... 1966/M 8S} 101 | 100% 102 85|| 9954 105% 
t®St Paul E Gr Trk Ist 434s8_.-1947|3 J|_-__ | *7 $85 tos: 7 9 $§*Wabash RR ist gold 5s....1939|M N} 39%| 35 39%] 21 5 67% 
t*St Paul & K C Sh L gu 4}4s.1941/F Aj____ 7% 8 19 6% 9 A i Rc 939|F A} 21 19 21 91] 16% 35 
St Paul Minn & Man— *1st lien g term 4s____...... 1964]5 Ji_..... . a 16 otase eoled 
tPaelfic ext gu 4s (large)---.1940)J J3)______ “HE 98 |_.--|| 98 102% *Det & Chic Ext Ist 58______ 1941/5 J} 40 40 40 40 45 
St Paul Un Dep 5s guar..-.-.-.-.. 1972}3 Jj__.__. 112% 112% 109% 118% *Des Moines Div Ist g 48._..1939}3 Jj_..___ i S F52) 20 30 
*Omaha Div Ist g 3 }4s_.__-- 1941/A O} <—. pT ER BR 
SA & Ar Pass lst gu g 48_----- 1943/5 J} 49 45% 49 13}} 45 81% *Toledo & Chie Div g 48__._1941|M a osm e--_ — . 
{San Antonio Pub Serv Ist 68..1952)3 J] _____ 112% 112%}  6)) 10934 113199 | {*Wabash Ry ref & gen 5448 A_1975|M S| 934 7% 10 24 6% 14% 
San Diego Consol G & E 48....1965)M N/_ 110 110%] 3)]) 108 110% *Certificates of deposit....._|_...]_.._°- 7% #7%) 2 7% 11% 
Santa Fe Pres & Phen Ist 5s...1942}M $|"""--~ je. 2 110 |----|} 104 112% *Ref & gen 5s series B______ 1976\F Al 9 6% 869 51 6% 13% 
t*Schulco Co guar 6}4s--.-..-.- 1946/3 J) 15% 15% lj} 15 20 *Certificates of deposit. _...._|-...|_..___ 6 6 2 6 11% 
CRRUMBNE. . ce dseccnaeoceses J 3} 15%) 14% 15%) 5i] 12 23 *Ref & gen 434s series C___.1978)A UO] 8%] 71% 8%] 40 7 18 
Guar s f 6 }4s series B._..-- 1946)A QO} ’ 25% 25%| Ii} 24 30 *Certificates of deposit... ___- ee Fae © yo Ae. Far ae 
oon nennreenee---=- 4 O]___...| 25 2534} 3] 24 31 *Ret & gen 5s series D._....1980/A O| 8%/ 8% 9 6% 13 
Scioto V & N E Ist gu 4s._.---. 1989}M Ni 112%] 112% 112% 1}| 10934 116 *Certificates of deposit. _____. eat Sb os thee ari 6% 10 
§t®Seaboard Air Line Ist g 48_.1950)A Oj“ *11% 14 |---|} 12 
§*Gold 4s stamped__...___- SS es 10% 11%] 7 9 17% | Walker(Hiram)G&W deb 4\s- 1945) D] 104%} 104 104%] 8]/ 100 105 
*Adjustment 5s.......-. Oct 1949/F Aj 3 3 2 2 4% | Walworth Co Ist M 48_...____ 1955|;A Oj} 60 56 61%] 48]} 55% 71 
$¢ ak coca averes 1959;A O 5% 4% 5%) 55 4 8% 6s debentures. ___.........1955)A O}_____. 68% 68%] 10]/| 68% 82 
Certificates of deposit.....-. at) nee 5 5 2 4 8 Warner Bros Pict deb 6s. .._.- 1939|M S$} 71 67% 71%| 37] 68% 79% 
“1st & cons 6s series A....-- 1945|M S| "7 5% 8 | 230 534 10% | t*Warren Bros Co deb 6s_____ 1941|M S| 42%) 40 43%| 38{ 29 43% 
Certificates of deposit. ------ ---- 6% 5\ 7%l 55 5% 9% | Warren RR Ist ref gug 3}4s-..2000'F Aj_____- *20 hn coT cheba cannes 
§*Alt & Birm Ist gu 48__---- 1933)M $/____ 13% 17 8}} 13 22 Washington Cent Ist gold 48__.1948)Q Mj_____. ee i Re pe 
t* Seaboard All Fla 6s A ctfs...1935|F Al"°3%{| 23; 4%] 84 2% 65% | Wash Term ist gu 3%s______- 1945|F Aj______ 104 104 104 108% 
B certificates......- 1935|F Aj______ Ue . .usse bese 2% 4% lst 40-year guar 4s_........ 1945)F Aj....-- Piccewiie 109%|-.-.|| 107% 110 
Wash Water Power s f 5s_.__.- 1939/5 J}_____- *104%% 105 |{_..-.]] 103% 105% 
Shell Union Oli deb 3 s-.----- 1951)M S/ 102%] 102% 103 67\| 9634 103% | Westchester Ltg 5s stpd etd. ..1960 “2 eee 121% 121% 1}]] 121% 123 
Shinyetsu El Pow ist 6}448....1952)J D) 60 61 |---|] 54 70% Gen mtge 3s....._.-._-- 196 Di} 102 101% 102%} 22]] 98% 102% 
§*Siemens & Haiske s f 78-..-- 1935)5 Jj CC) er Katall sesed Weeee West Penn Power ist ver --1o05|00 8] 118%] 118% 118% 1}} 116 120% 
*Debenture s f 6}4s.-..-.-.-- 1951|M S| go0%] 80 80% 5|} 61% 80% Ist mtge 4s ser H_.__._...- 1961)3 Jj 111%] 111% 111% 2|| 109% 111% 
*Silesia Elec Corp 648--.----- 1946|F Aj__ oo 223% 22%) 1i) 20% 24 lst mtge 3 }4s series I______- 1966}3 J} 1093%4| 10944 109%] 14/] 106% 109% 
Silesian-Am Corp coll tr 78....1941)F Aj 72 69% 72 9}| 64 774 | West Va Pulp & Paper 4%s___.1952/J D|_____- 104% 105 10}| 101% 105 
Simmons Co deb 4s. ........-- 2}A O| 92 86% 93 52 4 +4 93 
Skelly Oil deb 48___.......-.- 1)5 J) 101%] 101% 1015] 50}} 9034 16154 | Western Maryland Ist 4s_____- 1952}A ©} 76%] 70% 78%] 46]| 68% 938 
ny-Vacuum Oli 3s..---- 1950}A ©} 106%] 105% 106%} 33]| 104% 108 Ist & ref 544s series A______- 1977/5 3} 81 79 81 10]| 73% 98% 
South & North Ala RR gu 58...1963)A 0] oat, as ----|} 110 120% | West N Y & Pa gen gold 48____1943)A O|______ 101 101%] 3]| 97% 108% 
South Bell Tel & Tel 3}48_--.-- 1962}A O} 104 103% 104 6]| 101% 105 t* Western Pac Ist 5s ser A__..1946)/M S/______ 17 18%] 23]; 16 21 
Southern Calif Gas 4}4s......- 1961)M S! 106%] 106% 107 8}| 105% 108% 5e assented.............. 1946|M S| 17%] 16 17%| 46]| 15% 20 
lst mtge & ref 4s___-......-. 1965|F A! 108%] 108% 109 21}| 106% 109 Western Union g 4%s_____-_- 1950|M N} 61 57% «61 31l| 51% 68% 
Southern Colo Power 6s A-..-- 1947/3 J) 94 93 94 4|| 87% 100 25- year gold 58........... 1951}J D} 63%] 58% 64%] 771i] 48% 72% 
Southern Kraft Corp 4s__.-- 1946)J3 Dj_____. 83 86%] 14 94% SD-900P BA. Une ntineodace 1960|M Ss} 61 57% «62 95|| 47% 70 
Southern Natural Gas— ¢ Westphalia Un El Power 68...1953|J Jj-.-.-- 23% 235%] 511 20% 24 
lst mtge pipe line 4 }4s-_--_--- 1951/A O} gg 98 15|| 91 9934 | West Shore Ist 4s guar__..__- 2361|3 Jj} 53 48 53 62|| 48 75% 
So Pac coll 4s (Cent Pac coll)..1949)3 D| 45 35% 45%) 175|| 353% 6936 | Registered_____._.__._____ 2361/3 Jj--..-. a47 = aT 5j]| 47% 63 
lst 4348 (Oregon Lines) A...1977|M | 48 41% 49%] 263 1 76 Wheeling & L E Ry 4a ser D_..1966]M S/-_--... *100% 104 |....]] 100 105% 
ORO dipcaeddnogoooce 1968)|M S| 42 34% 43 | 1511] 31% 63% RR Ist consol 48._........ 1949/M $| 105 | 105 105 28]/} 105 110% 
Oi ridnadcocchocces 1969M Ni 42% 335% 43%] 427.) 30 6334 | Wheeling Steel 434s series A___1966/F A] 90%] 87% 91 63|| 79% 93 
ig apd 1981|MN| 42° | 33% 42%] 460|| 303% 63 | WhiteSew Mach deb 6s.......1940/MNI-._._. 9734 98%] 8i| 91% 99 
10-year secured 3%(s....---- 1946/3 J) 53%] 43% 5334] 105)| 4344 83% | t§¢Wilkes-Barre & East gu 58..1942/3 Dj|-.___- 4% 5 5 4 7% 
San Fran Term Ist 4s_.....- 1950)A O} 85 80 85 5|| 77 104% | Wilson & Co Ist M 4gseries A_.1955|J J}------ 9644 97%!) 11]] 96% 101K 
Conv deb 3%s_..._.......1947/A Oj-.---- 86 86% 5 87 
So Pac RR Ist ref guar 48..--- 1955)3 J] 58%] 52 6034] 421}; 52 98 Winston-Salem § B Ist 4s_._-- 1960}J J}-.-.-- eee ----|| 105% 109% 
lst 49 stamped___.......-- | ii, ae CI ae 7 es t*Wis Cent 50-yr Ist gen 48__..1949|J J} 11 10 11 8 15% 
Southern Ry Ist cons g 5s..--- 1994/3 J) 59%) 45% 60%] 237]| 45% 838 *Certificates of deposit. _.__-- Ce Se *8 16 -t554 6% 14% 
Devel & gen 4s series A_..-- 1956)A O| 34%] 2735 36 | 384|| 23% 47% §*Sup & Dul div & term Ist 4s '36/M N|---.-- 6 6 5% 8% 
Devel & gen 6s.....--.---- 1956)A O} 45 34 46 86]/| 26 63 *Certificates of deposit... .._- hn Huth pond <i). aero ----|]| 6% 6% 
Devel & gen 6}48..-..----- 1956}A O} 48%] 3534 48%] 84|| 28 6434 | Wisconsin Publ’e Service 4s...1961|J D|------ 106% 106% 104 106% 
Mem Div Ist g 5s...-..---- 1996/3 J]... *45 T7361 s6cde S ctud Seace *Wor & Conn East Ist 444s_..1943|) Jj------ 34 439 954}...- 5 5% 
St Louis Div ist g 4s....--- 1951/3 Jj... 40 40% 35 60 Youngstown Sheet & Tube— 
East Tenn reorg lien g 5s....1938|M $/____ *65 CO Ried 75 97% lst mtge sf 4s ser C_......--. 1961|M Nj 100%; 9934 100%] 138)]} 96 100% 
Mobile & Ohio coll tr 4s__-..- 1938|M $| 70 68 70 17|} 58% 80 
Be reeneee Can Tice dances 151900} 0] 1bee| 1024, OEE] 2en teers ane 
*western ec 48 ser D. 104%/| 104% 104%) 2 
{Spokane Internat Ist g 58...1955|J J} 11 10 12 28 9 14 e Cash sales transacted during the current week and not included in the yearly 
Staley (A E) Mfg Ist M 48_...1946)F Aj______ 104% 104%] 1]] 101 105 ae. “ 
Standard Oil N J deb 3s_.....- 1961/3 D| 102%] 102% 102%] 95]| 100 103% 0 sales, 
Staten Island Ry Ist 4}4s----- 1943/3 Dj_____ 102% 104 |_--_|} 95 102 r Cash sale; only transaction during current week. a Deferred delivery sale; only 
*Studebaker Corp conv deb 68.1945|)3 J} 69 59 69%| 101}| 46% 72% | transaction during current week. m Odd lot sale, not included in year’s range. 
Swift & Co Ist M 3%s_---.---- 1950)M Ni 106 | 106 106%} 30} 105% 108 x Ex-interest. § Negotiability impaired by maturity. t The price represented is 
Tenn Coal Iron & RR gen 58-.-1951/J 3} 120 | 120 120%] 10)] 119% 125 the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
Tennaaee Coon teb teen C.isele ton 227 10034 101 | 22] 95 101 | exchange rate of $4.8484. 
ennessee Corp de Dt ett” “Maatenkl eaenm onbee cocel] séeee ococe 
Tenn Elec Pow Ist 6s ser ,--- toe 4 rs 90%| 88 t.™ 81 19034 i. a { Bonds called for redemption or nearipg maturity. 
Term Assn of St L Ist g 4348---1939/A O)_____. 104% Companies reported as being in bankruptcy, recelvership, or reorganized under 
ato oe ry -n---------- oo r . :" = we in rr ae 108% Sestion 77 of the Bankruptcy Act, or securities assumed by such companies. 
Sig 48..---...- 4 
Texarkana & Ft S gu54sA...1950|F Aj 74 73% 74 2\| 70 81 * Friday’s bid and asked price. No sales transacted during current week. 
Texas Corp deb 3s..-..----- 1951/3 D| 106%] 106  106%%| 64|| 103% 106% ¢ Bonds selling flat 
Tex& N O con gold 5s -.-...-- a ee See G1 Wai eel celide Bence . 4 cneieaedl 
Texas & Pac lst gold 58....-..- 2000}3 D| 106%) 104% 106%) 111] 104% 116% 2 Deferred delivery sales transacted during the current week and not inclu 
Gen & ref 5s series B_...-.-- 1977|A O| 75 70% 76%) 104 70 88% | in the yearly range: 
Gen & ref 58 series C....-.-- 1979}A O| 75%] 69 75%| 17}) 69 88 Pac. RR. Mo. Ist 4s, 1938, June 23 at 65%. 
Gen & ref 5s series D___-_-- 1980/3 D| 76 71% 76 17|| 71% 85 
Tex Pac Mo Pac Ter 5s A...1964|M $/_____- 90 1 90 104 
Third Ave Ry Ist ref 4s.....-- 1960 , g 31%| 31 31% 26 2456 ” Transactions at the New York Stock Exchange, 
Adj income s__...--. Jap 7 6% 7% . 
§°Third Ave RR lst g 5s------ 1937/3 J|_..._- 88 6-88 9] 71 89% Daily, Weekly and Yearly 
Tide Water Asso ou 348 Seabed 1952)3 J| 103%] 103 103%) 40,; 98 104% “es 
Tokyo Elec Light Co Lui— Stocks, | Ratlroad & State, Untied 
ral’ Oa Cano ig 3s 1900 BI.."2 | dh LS $9 SE | wran,znsee | mie or] Mlict” |acamieza, «| ows | Bend 
o Cen p 81960/3 D/_.._.. -o-- Shares Bonds For'n Bonds B 
ao Seas we a n--- - } a at one 55 |_..-|| 680 80 June 24 1938 
Tol W V & Ohio 4s ser C-.-.-.1942)M 3)_____./*103  — --- -- enon] -re-- =---5 | saturday____-_- 104,530] $1,614,000 $264,000 $280,000} $2,158,000 
Toronto Ham & Butt lst g 48.-1946/3 Dj_____- *94 = =100%4|----}] 95 I a. esd 1,087,050 4,900,000 643,000 372,000] 5,915,000 
Trenton G & El Ist g Se_-_--... 1949108 8). ...-- e119 121 j----1] 11796 209 | Tuesday . -- 1:457.030) 5,472,000] 794,000] 750,000] 7.016.000 
Tri-Cont Corp 5e conv deb A--1953/4 Jj ...... $104 106 74)----]| 108 10896 | wednesday 1'712'450| 7,025,000] 753,000] 458,000] _ 8,236,000 
Tyre Rydee-ise Bow 1568.-192079 Bi------ $----- 75 |----|]| 22% 97 | rrirsday.-....| 2,403,270) 9,345,000] 866,000] 548,000] 10,759,000 
Guar sec 6 f 76..---.------- 1952)F Al_....- *----= 22 4)---- | nats: 2,290,640] 7,066,000 774,000 286,000} 8,126,000 
Ujigawa Elec Power s f 78..--- 19451M S|} 70 | 70 70%] 7|| 67 80 , “422. $4,094,000! $2,694,000! $42,210,000 
Union Electric (Mo) 3%(8-----1962|J 4} 108 | 107% 108°} 23{/ 105, 109 Total. ------- $66, 7 BS 
Union Elev Ry (Chic) 56...1945jA O}_____. 7 4 
Union Oil of Calif 0s series A .--1942|F Aj______ 118% 119 221] 116% 119 Sales at Week Ended June 24 Jan. 1 to June 24 
3s debentures___......-- 1952} J} 109%| 107 109%] 72\| 104% 109% New York Stock 1937 1938 1937 
Union Pac RR Ist & id a 4s = 1047 + Z 108 36 108 109% = 107% 11434 Exchange 1938 
lst ref 4s..._.. - 
1st lien & ref 5g_.....- June 2008 Ms eS 111 eed. 19 wate 16 Stocks—No. of shares_| 9,054,970] 2,858,050 107,367,873 226 607,247 
34-year 3 }4s deb._..------- 70 88 83% 0 , ‘ 
35-year 334s debenture---_- 1971)M Ni] 8834] 82 8834] 17]] 82 95% | Government--------- On.004.008) $1,674,008 Heres Biber er 
United Biscuit of Am deb 58...1950/A O}_____- 106% 107%] 7|| 103 107% | State and foreign----- pen By 318,506,000) | 187,165 000 
United Cigar-Whelan Sts é...-1983 A. 4 as 7338 7 8 69% 7736 Railroad and industrial ,422, 498, 897, ,222,433, 
United Drug Co (Del) 56_..--- , 
UNJ Lin he gen 4s____- 1944)M Si______ #106 4 ----- _.--|| 107. 100% | Rs ae lees $42,210,000! $33,804,000 $828,147,000! $1,675,155,000 
$t°United Rys St L ist g 48_-.1934/J J]_.___- 20 20 2|| 19% 27 
Fue Buber tae taser isto 3] 168 108 hosts} Sal] 1edag Haase 
U 8 Rubber Ist & ref 5s ser A. 32 
Oo Steel Works Corp p 634s A--1951/3 D 33% 33 4 33% 2 274 364 Stock and Bond Averages 
*Sec s f 6 4s series C_.....-- 
osink fund deb 6s ser A_--1947|3 J)______ 33% 33%] || 27% 38 Below are the daily closing averages of representative 
Utah Lt & Trac Ist & ref Se..--1944)4 ©) 8274) 81 83, | 26) 73, 89% | stocks and bonds listed on the New York Stock Exchange 
Utah Power & Light Ist 58....1944/F A| 84%] 81 85%| 8411 78% 92 iled by Dow, Jones & Co.: 
t®Util Pow & + 5}4s------ 1947/3 Dj} 53 48% 53 7711 45 63 as compl y Vo : 
§*Debenture 58. .....--..-- 1959|F Al 53 4844 534] 109|)) 45 63% 
Bonds 
Vanadium Corp of Am conv §8.1941/A Oj_...-- 90% 90%! 1i| 77 490% Stocks 
Vandalia conse ~ beeen Ne aes Ipeunaetiveesses “--"ll 564° oa” 10 10 a he 
Cons 6 series B.....----1957)M N)_...--] -..-. ----- ---- 1 Town 10 First | Second ‘otal 
ges ao Te A -1094 ; r a ec on oo dintond| neal Po Rett Uti 65 | Indus-| Grade Grade Uitie- ns, 
July coupon off._.....-------|4 J)------| ----- -----|- wnn||) ennns o---- tr Ratis 418 
vitwinis El & Pow do cer A-....1960/6 109%] 108% 10934 106% 109% trials | roads | thes | Stocks | trials 
Va Iron Coal & Coke ist g 58..-1949|M 5S/._..--/*--.-- ---- ; 20.13} 42.34] 105.84] 87.54) 47.76) 104.91] 86.51 
Va & Southwest Ist gu 53_..--- 2003|3 J|---.-- *60 89 |----|] --.-- ----- June 34) 129-461 24:60] 20:51] 41.90| 105.55| 87.46] 47.40| 104.79] 86.30 
146 G08 GB... ccccccccece 958/A O| 47 42 47 21) 39 «61 June 22.| 123.99] 22.46] 20.36] 40.41] 105.51] 86.95] 45.23] 104.55| 85.56 
June 21_| 121.34] 21.51] 19.60] 39.33] 105.50] 85.70] 43.59) 104.55) 84.84 
June 20.| 118.61] 20.70] 19.36] 38.39] 105.63) 85.49} 42.36) 104.48) 84.49 
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of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
i week beginning on Saturday last (June 18, 1938) and ending the present Friday (June 24, 1938). It is compiled an ge 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, 


i which any dealings occurred during the week covered: 


| 
NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week, and when selling outside 
| 
! 





STOCKS Per 


Friday 
Last 
Sale 


Week's Range 


Range Since Jan. 1, 1938 











Acme wire v t c com.---20 
Aero Supply Mig class A.* * 
Class B 


Agta Ansco Corp meorwe=a 
Ainsworth Mfg common.-5 
Air Associates Inc com..-1 
Air Devices Corp com-.--1 
Air Investors common... -* 
Warrants 
Alabama Gt Southern--50 
Ala Power $7 pref ° 


$6 preferred 
Alles & Fisher Inc com.--.* 
Alliance Invest com * 
Allied Internat Invest com* 
$3 conv pref 
Allied Products aaa 
Class A conv com 25 
Aluminum Co commen, - 


6% preterred 100 
American Airlines Inc. --10 
American Bev e com..1 
American Book sl 
Amer Box Board Co com.1 
American Capital— 

Class A common. ---10c 
Common class B.---10¢ 
$3 
$5.50 prior pref 
Amer Centrifugal Corp--1 
Am Cities Power & IA-— A 





Amer Foreign Pow warr.-- 
Amer Fork & Hoe com. --* 


ay Ly Elec com...-° 





$2 preferred 
$2.50 preferred 
Amer Hard eS Co. .50 
Amer Laundry M -20 
Amer Lt & Trac —~ ee 
6% 25 


Meter Co 
Amer Potash & Chemical -_* 
American Republics.-.-.-10 
Amer Seal-Kap com 2 
Am Superpower Corp com = 
lst preferred 


Preferred 
American Thread pref----5 
Anchor Post Fence s 
Angostura Wupperman--1 
Apex Elec Mfg Co com-..* 
Appalachian El! Pow pret.* 

Tube--.1 


Preferred 
| Arkansas P & L $7 pref-- 
Art Metal Works com....5 
Ashland Oil & Ref Co_---1 
Associated Elec Industries 
Amer deposit rcts....£1 
Elec— 


Assoc Laundries of Amer.* 
Atlan Brimingham & —— 
RR Co 


pref 
Atlanta Gas Lt Jae pref 100 
Atlantic Coast Fis 
Atlantic Coast Line ee 50 


Babcock & Wilcox Co__..* 
Baldwin Locomotive— 
Purch warrants for com. 
7% preferred 30 
Baldwin Rubber Co com.1 
Bardstown Distill Inc. -.--.1 
Batium Stainless Steel. ..1 
Barlow & Seelig Mfg A...5 
Basic Dolomite Inc com__1 
Bath Lron Works Corp---.1 
Baumann (L) & Co com-_-_* 


Bellanca Aircraft com_.--..1 
Bell Tel of Canada 100 
Bell Tel of Pa 64%% pf. 100 
Benson & Hedges com... .* 
* 


Berkey & Gay Furniture_1! 
Purchase warrants 

Bickfords Inc common. ..* 
$2.50 conv pref 
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STOCKS 
(Continued) 
Par 


Range Since Jan 1, 1938 





High 





Birdsboro Steel Foundry & 


Bliss (E W) new com...-1 
Bliss & Laughlin com....5 
Blue Ridge Corp com.---1 
$3 opt. conv pref * 
Blumenthal (8) & Co-..-..* 
Bohack (H C) Co com..-* 
7% ist preferred....100 
Co 25 


7% — | referred. ...100 
2d preferred 100 
casa Ir Lt & Pow...* 
Breeze Corp 1 
Brewster Aeronautical---1 
Bridgeport Gas Light Co.* 


see 


= Mfg Co common. .- 


lass A 
British Amer Oil coupon. - 
Registered 
British Amer Tobacco— 
Am dep rcts ord bearer£1 
Amer dep rets | 
British Celanese Ltd 
Am dep recta ord reg... 108 
— Col Power class A.* 


lass B 
$Brown Co 6% pret.---id0 
Brown Fence & Wire com- 


$6 preferred 
Brown Rubber Co mensb 


Buckeye Pipe Line 
Buft Niag & East Pr pret2s 
$5 ‘st preferred 
Bunker Hill & Sullivan <i0 
Burma Corp Am dep rcts-- 
Burry Biscuit Corp..12Ke 
Cable Elec Prods v t c-..* 
Cables & Wireless Ltd— 
Amer dep rcts pref shs- £i 
Calamba Sugar Estate. .20 
Canadian Car & Fdy pfd 25 
Canadian Indus Alcohol a* 


lass B 
Carnation Co common. --* 
Carnegie Metals com..-.-1 
Carolina P & L $7 pret...* 


Carter (J W)Co common. 1 
Casco Products 


Catalin Corp of Amer-..--1 
Celanese Corp of America 
7% ist partic pret. ..100 





Cent Maine Pw 7% prefl100 
Cent N Y Pow 5% pref_100 
Cent Ohio Steel Prod----1 
Cent Pow & Lt 7% pref100 
Cent & South West Util 50c 
Cent States Elec com... 1 
6% pref without warr 100 
erred 100 


pref. 100 
Conv pref opt ser ‘29. 100 
Centrifugal Pipe 
Chamberlin Metal Weather 


Chesebrough Mfg 
Chicago Flexible Shaft Co , 
Chic Rivet & Mach 


Cites Bere Pali pref. * 
$6 preferred _.........* 
City Auto Stamping 
City & Suburban Homes. 7 
Clark Controller Co 
Claude Neon Lights en 
Clayton & Lambert Mfg--* 
Cleveland Elec Illum-_...* 
Cleveland Tractor com --_* 
Clinchfield Coal Corp. - 100 
Club Alum Utenst! Co__.* 
Cockshutt Plow Co com..* 
Cohn & Rosenberger Inc. * 
Colon Development ord--- 
£1 


Colorado Fuel & Iron warr 
Colt’s Patent Fire Arms_25 
Columbia Gas & Fiec— 
Conv 5% preterred_.100 
Columbia Oil & Gas 1 
———— & Southern 
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| For footnotes see page 4093 
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New York Curb Exchange—Continued—Page 2 2 4089 
Friday Sales : Friday} Sates 
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1938 sTOCcKsS Last |Week’s Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week (Continued) Sale of Prices Week 
Par! Price |Low High) Shares Low High Par| Price |Low § High\ Shares Low Htgh 
Community P & L $6 pret*| 24%) 21 25 425| 16 Mar) 28 Jan/ Florida P & L $7 pref....*| 444%] 41% 45% 450} 26 Mar) 4534 June 
Community Pub Service 25; =. 22% 23 150} 18% Mar] 25% May | Ford Motor Co Ltd— ‘ " , 4 
Community Water Serv..1) % % 100 % Apr 1 Jan Am dep rcets ord reg..£1 4% 4% 4% 700 3% May 5% Jan 
Compo Shoe Mach— Ford Motor of Can cl A-.*| 18%] 16% 18%] 3,100] 14% Mar] 18 Jan 

V tec ext to 1946.------| 12% 12% 200} 11 Mar) 15 Bev 2 eee _ NE \ ae 50} 15 Mar) 1836 May 
Consol Biscuit Co. ..-.-- 1 5 5 5 400 3 Jan 5% May | Ford Motor of France— 

Consol Copper Mines ..--.5 4% 4 5 17,900 3 Mar 6% Jan RD ee: pe ey es eae 1% Mar Apr 
Consol GEL P Baltcom*! 63%] 67 69% 900} 55 Mar ff > | Se sa S88 bee Jager 7% Jan 108 June 

5 class A-....- 100} 116%] 116% 116% 40| 11334 Apr] 116% June | Franklin Rayon Corp....1) 4% 3% «4% 300} 2% Apri 5 Jan 
Consol Gas Utilities... .- 1 1516 lie 1 600 se Apr 1} May | Froedtert Grain & Malt— 

Consol Min & Smelt Ltd- 5 51 ~—sB7 1,250} 48% Apr| 64% Jan tS te eo 7 7 100} 6% Mar| 8% Jan i] 
Consol Retail Stores.----1].... je 2% Mar 3% Jan Conv preferred_..... Pecos ae 14% 15 400} 14 | Jan| 16% Jan 

8% preferred - . ..--- ido ap. Mpg ge 75 Mar| 81% Jan | Fruehauf Trailer Co----- a 6 Ss 900} 55 Marj il Jan 
Consol Royalty Oil.---- aR 1% 1% 700 1% June AM. cam | Deer cee ee ee eee dS CL 6% Mar] 10% June 
Consol Stee Corpcom...*|/ 4%] 3% 5 1,800] 2% Mar) 65% Jan ok. a . a eer: poms t 18 Mar; 21} May 
Cont G & E7% prior pf 100} 72 76 325| 67% Apri 80 Jan > 2 |" Se SSL SR 28 Mari 34 May 
Se | ee | ee See Fee 316 May % Jan | Gamewell Co $6 conv pf..*] _-___|_.-..§ ~_____ J ___ Jan| 87 Jan 
Cont Roll & Steel Fdy.--*/ 61 5% 6%] 1,700) 4% May| 8% Jan | Gatineau PowerCocom..*}| = _|_____ onkte «tone 7% Mar| 11% June 

Continental Secur com..5)_.. | 8 3% Mar 4 Feb 5% preferred_.-....- ie LRN. 83 83 10} 75 Apr| 83% June 
yt epee emeieege: Petty cy 6% Mar| 93 Jan | General Alloys Co_...-.. "2 1% 2 500} 13 Mar| 2% Jan | 

ESS SS NN Reel: 61 Arp} 54% Mar | Gen Electric Co Ltd— 

per Bessemer com....*| 714 8%| 1,200] 4% Mar! 9 Jan Amer dep rets ord reg-£1] 18%] 18% 19 300} 16% Mar) 19% Jan 

Ss. ¥  . SS, SeGhts RRs See e 14. Mar] 17 Feb | Gen Fireproofing com....*| 12 10 12 1,200 9 Mar; 14 Feb 
Copper Range Co-...--.-.- 5% 4% 5% 500 4% May 7% Jan | General Investment com. 1 % % w%| 2,300 % Apr % Jan | 
Copperweld Steel com--10)______ 20% 21% 300} 1874 Juae| 22% Jan Sn tebRGkow En coccinabws mens onvadl 41 Apr} 50 Mar 
Corroon & Reyno c hele on, RO 164 164 130] 8,800 tga May 19 Jan 

oS eras eae 2% 2% 400 1% Mar 3% Jan | Gen Outdoor Adv 6% pfl00|______ 65 66 20) 65 Feb} 70 Jan 

~~" 9 eben _ eet: Fite la. FEE: 534% May| 72 Jan | Gen Pub Serv $6 Dret-...*)...... 36 640 30] 30 Mar) 47 Jan 
Cosden Petroleum com. --1 1% 1 1%! 6,600 %i June} 2% Jan | Gen Rayon Co A stock--.*/..____]_.-..  -____] --.-_- 1 May 1% Jan 

5% conv eeet---- 3 7 5% 7%! 1,500 4% June} 13% Jan | General Telephone com. 20 12%] 11% 13 1,200 8% Mar| 14 Jan 
Courtaulds Ltd--..-..-- ee 9 9 200 834 June} 12 Jan a) 6 RSS ER SS cates rt Mar| 44 #£=Mar 
Cramp (wm) de TS | GG es sae ° % Ma 1% Feb | General Tire & w wened? 

Creole Petroleum - - ----- 21%] 20% 22 3,300] 17%42Mar| 27% Jan 6% preferred A_.... SE. -coekt. 206s sous ceecee June} 88 Jan 
Crocker pons 6%| 5% 7%| 3.700| 3%-Mar| 8% Jan Gen Water G & E com..-1 SEEPS SEG FRE 4% Apr) 6 June 
Croft Brewing Co-..---- 716 % Tye} 1,500 Sig, Mar % Jan $3 preferred........-- » EET, DT RE PE 26% Mar| 31% June 
Crowley, Milner & Co...*) 3 3 100 3 Jan 5 Jan Georsle F Power $6 pref-..*| 75 75 75 25) 58 Apr| 76% May 
Crown Cent Petrol (Md). -5 3% 3% 3% 200 3% .Mar 5 Jan $5 MEne<eecgeen Sees 62 62 20| 57 May! 62 June 
Crown Cork Internat A-- 10%} 10% 10% 100} 8% Mari 10% Feb | Gilbert (A C) common...*]______|..--. ~__--] ------ 4% Mar) 6% Jan 
Crown Drug Co -— Fag 1%} 1% 1%] 1,100) 1 Mar) 1% Jan a. _ eee _ eS. 30 8632 120} 30 June} 41 Feb 
iliihecccteoa ARs beeps eee 14 June} 18 Feb | Gilchrist Co__........-- Oe ee ee oe 5 Apr 6% Jan 
—— Oil Ref com. .--- be % % % 300 % Jan} 1% Feb| Glen Alden Coal__...--- *| 544i 4% 5%] 3,200} 45% May) 65% Jan 
6% preferred ....---- SR Sgr ed: > 7 Jan} 10% Jan | Godchaux Sugars class A-*/______|____.  _____] ------ 26 Mar) 35 Jan 
Cuban Tobacco com vt c.® 3%| 3% 3% 100} 2% Mar) 4% May he A A EE *| 15 15 15 200} 10 Mar) 17% Feb 
Cuneo ESSER: > ES eeee pee» 25 May! 33 Apr $7 preferred.........- re 95 95 10} 89 Apr} 95 June 

64% preferred - ...- io ORR > reyes bere 102 Jan} 106 Mar | Goldfield Consol Mines-_.1 \% lig ¥%l 2,100 lie May ‘xe Jan 
Curtis Mtg Co (Mo)----- _ Sea 6% 6% 50} 6% June] 10 Feb | Gorham Inc class A.....- EEG <b dgheh shaix ose an o> Sele 2 Feb| 2% Apr 
Darby Petroleum com-.-5 9 7% 7% 400 5% Mar 8% Jan = aeeee . a. 185% 20 150} 16 Apr} 20 June 
Davenport Hosiery Mills-*/__-.__ |...) _e lf Le 10 May| 13% Mar Gorham Mtg Co— 
ae ) wee Mfgcom.*}; 9 7% 9%) 1,200 5% Apr) 10% Jan V tc agreement extend.*] 17% 16% 17% 800 13% Mar| 20% Jan 

areas 86 20 20 50; 17 Apr} 22 Feb , §Grand Nation’! Films Inc } % a% %| 1,100 4% Mar 1% Jan 
Dejay ! etores pencesaeces 4%| 4 4% 400} 3% Mari 7% Jan | Grand Rapids Varnish...*| 7 6% 7 400| &3 Mar) 9% Jan 
Dennison Mig 7% pret- io Sky Paes e ee: 25 Mar| 40 Jan | Gray Telep Pay Station.10 4% 3% 4% 700 3% Mar 6% Jan 
Derby Oil & Ref Corp com* 2%| 2% 2% 200; 2 Marj 38% Jan | Great Atl & Pac Tea— 
PR itinabhbooet Th oo ceed easdal oso tl 37% June} 58 Feb Non-vot com stock..--*| 49 44% 49 225} 36 # =Mar| 49 Jan 
ane eee eet 8 5% 200 5% June 9% Jan 7% ist preferred....100)______ 118% 118% 50} 117% Apr] 124 Feb 
oe 2 eee Ee Sreherteee Peet rs 10% Mar| 14 Jan | Gt Northern Paper----- Dn aicde 27% 30 100} 25% Apr] 33 Jan 
Detroit Gray Iron Fdy_--1)-____~ 1% 1%|~ 900] 1% Mar| 2 Jan | Greenfield Tap & Die-..-*} 5%| 5% 5%] 400] 4% Mar| 7% Feb 
Det Mich Stove Co com..1 2% 2 2% 600 1% May 3% Jan | Grocery Sts Prod com..25c}______ 1% 1% 100 % Mar 3 Jan 
Detroit Paper Prod--.--.-.- A 2% 2% 300 1% May 3% Jan | Grumman Aircraft Engr..1} 10%} 710 10%| 4,300 8% May| 10% June 
Detroit Steel Products...*| 24%] 21° 24%] 1,000] 14 Mar| 24% June | Guardian Investors------ 1 516 56 = ef ~=s 500 he Feb be Jan 
De Vilbiss Co com-.-..-- Tl ete ene mshi ._dciisemeamianeeine Gulf Ol! Corp_...------ 25) 4034] 37 41 | 10,800) 38 Mar| 42% Feb || 
Tntgechihees RS NUR Pee) EES oR Gult States Util $5.50 ca ee Cnn pennies 72 Feb| 80 Jan 
Diamond Shoe Corp com.*/ | ed 11 May] 16 Jan 8 A I SARS SE 81 Jan| 90 June 
Distilled Liquors Corp.--5)_...__| =. lt 3 # =Mar 9 Jan | Gypsum Lime & Alabast.® Tivetpinewes- wight cacelti 5 June 5 June 
te | SS RR) SERN S pacar 22% Mar| 24% Feb | Hall Lamp Co--.-..-.-.---- 2% 2 2% 500} 1% Mar) 3 Jan 
Diveo-Twin Truck com..1} 2% 2% 500 2% Mar 3 Se tT Wi dose se 5 Be See. be 9 Mar] 12 Jan 
ne ec Gnai B38 -aGz | FT" “7aaZ| ~on az 9% Mar, 13, Jan | Hartford Elec Ligm...-53) 60 ” 7” o A. * Apr a — 
2 13 1l 13 400 9 Mar| 15 Jan artford Rayon v t ¢c..-- 1% 8 % pr an 
Domin Tar & Chem com.* Ree ae Iss ae  - oe | Seay 2 ee A eS, ee eee ee yg Apr 1% Jan 

5% % preferred _-_.-.- icin attbidnae diaddl ino bts basset Harvard Brewing Co----1 1% 1 1% 200 % Mar 1% Jan 
Dominion Textile com..-*) =. | ee: pete 67 Jan| 67 Jan | Hat Corp of Am cl Bcom.1! 3% 34% 3% 800 2% June) 6 Jan 
Draper Corp_..-..-.---- eB rea Paes - 47 Marl 63 Jan | Hazeltine Corp-.-.------- *| 16 15% 16 800} 13% Mar| 16% May 
Driver Harris Co......- 10} 17 14% 17 114% Mar| 20% Jan | Hearn Dept Store com.-_-5 5% 4% 5%] 2,800 4% May 9 Jan 

ferred . ...--- = 104 106 20| 104 June} 110 Mar 6% preferred....---- i> s<ntaladcss \aabal pa vee 20 ~@6Apr; 30 Jan 
Dubilier Condenser Corp-1 1% 1 1%] 1,200 1 Mar 2 Feb | Hecla Mining Co....-- 25¢ 84 63%, 8%] 5,300 6% May| 10% Jan 
Duke Power Co..-.-.-- 100} ____ 58 175| 54 Mari 65 #£=Jan| Heleva Rubenstein_----- _ EE PE PES gee” oe 2% Mar| 7 Jan 
Durham Hosieryci Bcom*) =| Cte \% Jan % Mar  _ 2 Beene . SBS ERD Bae) Ee 5% Apr) 7% Jan 
Duro-Test Corp com...-1] 5 4% 5 1,100] 3% Apr| 6% Jan | Heller Co common------ ES Se Seer". 5% Mar! 6% Feb 
—— Texas Sulphur. or Spee 6% 6% 200}; 6 May 9% Feb = Poses fk ee a" se dreibe i % aes ey - 
Eagle Picher Lead ------ 105 7% 11%] 12,300) 7 Mar| 13% Jan | Hewitt Rubber common--5)__---- 4 ar an 
East Gas & Fuel " x " os Heyden Chemical. -_---- ee 32 35 200} 27 Mar| 37% Feb 
COMMER 0 an ccn~o+o 2% 2 2%! 1,700 1% June| 3% Jan/| Hires (Chas E) CoclA-...*| 48%] 48% 48% 50} 40 Mar) 48% June 
43% prior preferrd - iéo ey 3334 36% 100} 33% June} 52 May | Hoe (R) & CoclassA...10) 10%) 9 10% 800; 54 Mar| 12% Jan 
erred . .-.--- 16%} 11 16% 550} 11 £June| 31 Jan | Hollinger Consol G M-_..5|) 14 13% 14%| 1,800} 114% Mar| 15% June 
oestes Malleable izon_28 Se Pare + eae. 6% Apr il Jan | Holophane Co common-.-*!___-_-- ll 213 400 9 May' 14% Feb 
Easvern States Corp----- >4 1% 1 1% ~=:1,300 % Mar 1% Jan | Holt (Henry) & Cocl A--* _____-|----- inaye “deauge 5% Mar 6 Apr 
$7 preferred series A---*; _____ 17% 21% 250] 14 Marj 26 Jan | Hormel (Geo A) & Cocom*__---- 18 18 50} 18 June] 20 Apr 
$6 preferred series B-.-*/| 19%] 16% 19% 325} 13 Mar| 24 °#£Jan| Horn (AC) Co common..1}------|----- ----.] ----=- 3% Apr) 4 Feb 
Easy Washing Mach B--.* 3% 2% 3%] 2,100 2% June} 4% Jan | Horn & Hardart...-.--- 28 26 828 125) 21% Jan} 25 June 
Economy Grocery Stores.*}______}..... __--_] 1. _- 13 Jan| 14 Jan 5% preferred__..--- 60 99%] 99% 100 50| 98% Jan| 102} May 
Edison Bros Stores - -.--- 2} 12%] 10% 13 700| 10% Apr| 14 Feb Hubbell (Harvey) Ine...5 jenpealancwe jad ecae San 8 Mar! 11 Jan 
Eisler Electric Corp--- -- i$ i%4 % 1%! 1,200 % Mar| 1% Jan | Humble Oil & Ref___.--.. 65%| 61 66 3,600} 56 Mar) 70 Feb 
Elec Bond & Share com-.-5 8% 6% 9 73.700 4% Mar| 10% Jan | Hummel-Ross Fibre Corp 5 4% 4 4% 500 24% Mar 6% Jan 
$5 preferred - ...-.-.--- *| 50 47 50 400} 36 Mar| 54% May | §Huylers of Del Inc— 

$6 preferred -.-.----.-- *| 52 50 3s «5B 3,200] 42 59 May Cc cocckendabiocsepalocssd ocasul -ooaen % Mar % Jan 
Elec ed Assoc com...1]______ 3% 3% 700 2 # Mar 4 Jan 7% pref ee 6 5% «6 500 4% Mar 7% Feb 

1 oe = OES: | SS 3 3% 3001 2 Mari 4 Jan 7% pref unstamped--100)....--|----- -----| ------| 7% Jan) 7% Jan 

Elec P Ps L 2d pref A__--*)_ 24% 27% 750} 15% Mar| 35 Jan | Hydro Electric Securities.*|....--|..--. -----] ------ 3 Mar; 5% Jan 
Option warrants -.--.--.- 4\% 4 4%] 1,600] 2% Marl 6% Jan | Hygrade Food Prod----- 5 1% 1% 1% 400 1% June} 2% Jan 
Shareholding— Hygrade Sylvania Corp_.*| 18%] 16 18% 300} 15 June} 33% Jan 

Common.....-------- 1] 2ui 2 2% 700} 13 Apr| 2% Jan | Illinois lowa Power Co...*| 3%| 3 3%| 2,100] 2 Mar) 4% Jan 

$6 conv pref ww_.-.-- *| 65 64% 65 100} 60 Apr| 75% Jan 5% preferred_.....-- 16%| 15% 17%] 1,500] 12. Mar) 17% June 
Elec Shovel Coal $4 =, ee 4 4% 50} 3 May| 6 °#£Jan Div arrear ctfs..---...- 4% 4% 5 1,300} 3% Mar) 6 Jan 
Electrographic Corp. ..-- a ccbshzecan -gcebat a aciee 10 Mar) 13 Jan | Illinois Zine_.......---- *| 8%) 7% 9%) 1,750) 54 Mar) 138% Jan 
Electrol Inc v t c__-.---- } 1K] 1% «21K 800; 1 Jan} 1% Feb | Illuminating Shares cl A__*|------ cone wccbel -o+4e0 48% Jan| 49% Feb 
Elgin Nat Watch Co_...15}______ 17 17 25| 16% June} 24 Jan | Imperial Chem Indus— 

Empire Dist El 6% gt 100] 50%| 50% 50% 50| 81% Jan| 55 May Am dep rets ord reg--£1|------]----- -----] -2--—- 7% Feb) 8% Jan 
Empire Gas & Fuel Co— — Oil (Can) coup..* 16%| 15% 16%| 4,100) 15 Mar) 19% Mar 
6% preterred__....- a 52 150] 28 Jan| 56 May WOE» < ocanosds 16%| 16 16% 400} 15% June} 19 Mar 
%% preferred _-..- PS 51% 51% 25| 28 Feb] 55% May sapien Tobacco of Can. 5 vénake 14% 14% 100} 134 Mar| 14% Feb 

7% preferred .....-- 100} 53%] 52% 55 850} 28 Jan| 57% May | Imperial Tobacco of Great 

8% preterred______- 100]______ 52% 55 650} 32 Jan| 58 May Britain & Ireland....£1|-----.]----- -----| ------ 32.) Mar a7 if Jan 
Empire Power part stock.*/__.___|_...- _____] _____ 17% May Feb | Indiana Pipe Line------ as ae res 400} 6% Jan) 84 Mar 

Derrick & Equip. -5|____-- 7% 7% 100} 6% Mar| 10% Feb | Indiana Service 6% pf-100} ------ 10% 14 140} 10 Feb] 16 Mar 
Equity Corp com-.--..-- Oc 4% % %1 4,900 Mar big Jan 7% preferred. .....- 1Oai------ s, & 40} 10 May| 19% May 
Esqu .. ee 1} 10%} 9 10%] 4,400] 7 Mayl 13 Jan | Indpls P & L 64% pt--100}------ 93 = 93 50} 82 Apri 93 June 
Eureka Pipe Line com. -.50/_....-]..--. -----] -.... 22% Mari 31 Jan | Indian Ter Mlum Oll— 

European Electric Corp— Non-voting class A_...*|------ 1 1 100} 1 June} 1% Jan 

See ey I Sree ame FF le Mar “% Jan CU li cnececccgucce of Ee eee 14% Mar; 1% Feb 
Fairchild Aviation.---..- | ae 4 4%} 1,200 2 Mar 4% June | Industria! Finance— *, ‘ 
Falstatf Brewing - - .-.-.- 8%) 8% 8% 900; 6% Mar} 10 Apr| Vtecommon---.-.-.- S}-..--- i %4 100) | Mar % June 
Fanny Farmer Candy com1|___-__- 18 18 200} 16% Mar| 20% Jan 7% preferred.....-- 100} 11 11 1134 50 7 Feb 11% June 
Fanstee! Metallurgicai...*|...___|._._. _____] ______ 4 6% Jan | Insurance Co of No Am.10| 65 59% 65 1,350) 48} Mar) 65 June 
Fedders Mfg Co._-....-- 5 5% 5% 5% 400 4% Mar 8% Jan a pa Mach *|------ 19% 20 300! 16% Mar] 22 Jan 
Federai Compress & Internat Hydro-Elec— 

Warehouse Co n-- 08 ndtv nlbuistnt Ao autatincc Stee 32 Jan| 32 Jap Pref $3.50 series___.-- 50} 15 14 16%| 2,100} 8% Apr) 17% May 
Ferro Enamel! Corp. .---- 18%| 14% 19 1,700] 14% June| 23 Jan|_ A stock purch warrants.|------|----. -----| ------ 4% Feb % May 
Fiat Amer dep rights were Bye: Peeper fe. 114% Mar| 14% Mar | Internat Metal Indus cl A *}----- . | erscs| zo-2-- 6 Apri 7 Mar 
Fidelio Browery---_------ ERB, % 200 4% Jan ‘4s Jan | Internat Paper & Pow warr| 2%| 134 2%] 16,100) 1% Mar) 3% Jan 
Fire Association (Phila). * 53%| 49% 53% 80| 39% Apr} 60% Jan | International Petroleum..*| 25%| 23% 25%| 9,300) 23 Mar| 31% Mar 
Fisk Rubber Corp.....-- 6%| 5% 6%| 6,500| 4% Mari 7% Jan| Registered......-.---- ]......] 24% 24% 100] 24% June} 31. Mar 

$6 preferred ...-....-. i00 wadome 55% 56 50| 4834 Mar! 63 Mar | International Products--_-.* 3% 3% 863% 100 2% Mar 4% Feb 

Internat Radio Corp--.-- 1 8% 7% 8%| 2,200] 5 Mari 8% Jan 
Internat Safety Razor B--.*| - -- --- % % 500 % Jan % June 
For footnotes see page 4093. ioe ii | 
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Range Since Jan. 1, 1938 











Friday 
sTOCcKsS Last 
(Continued) Sale 
Par! Price 
or. —y we Utility— 
 “\S eee 
4 OCS ae 1 
$1.75 preferred --...--- wpa 
-50 prior pref. -.--..-- , rps 


r pret. 
Warrants series of 1940.-); 


International Vitamin...1 
Interstate Home Equip--1 


Interstate Hosiery Mills..*) 


Interstate Power $7 pref. .* 


Investors Royalty - --.--- ae 
Iron Fireman Mfg v t c..10 
Irving Aur Chute.......- 1 
Italian Superpower A....* 
Jacobs (F L) Co....--.--- 
Jeannette Glass Co....-- ® 
Jersey Central Pow & Lt— 
5%% preferred.....100) ____ 
o@ eae 


% preferred 
Jones & Pry po Steel. Fy 
Kansas G 


E 7% pret-100)_____. 
Keith(G E)1% ist pref. 100 ee 


Kennedy’s Inc. ..-.-..--- 

Ken-Rad Tube & Lamp A ° 

Kingsbury Brewerles....1)______ 

Kings Co Ltg 7% pf B 100)___ 
5% preferred D....-100]______ 

Kingston Products..---.- 1 

Kirby Petroleum. .-...--- tee» 


Klein (D Emil) Co com..*}______ 
Kleinert (I B) Rubber Gsio ee Ried 


Lente § ae | & Nav...-.-- ® 
elop...25 

le’ Teerecen (R G) Inc..1}...._ 

Line Material new..--Di...... 

Lion Oil Refining. ....-- ® 

ieee (Thos J) class A..-1}_..___ 

uit Brothers common....*}______ 

Loblaw Groceterias cl A..*]_.____ 

Locke Steel Chain. -.-.--..- 

Lockheed Aircraft_....-. 1 

Lone Star Gas Corp...-... a 


7 % pre preserted apeesee 

6% pref class B..... 100 
Loudon Packing......--*|..____ 

Land & lor.1 

Lucky Tiger Comb G M.10/]__.___ 
Lynch Corp common....5]______ 
Majestic & sap 
Mangel Stores_........- 

$5 conv preferred_.-.-.- a 
Mapes Consol Mfg Co...*/_____- 
Marconi Intl Marine 

Communica’ns ord reg £1|______ 
Margay Oil Corp..-.---- , ES 


Marion Steam Shovel. ...* 


Mass Util Assoc v t c----1)______ 


Massey Harris common..* 
Master Electric Co....-. 1 


34 pres 
MeCord | Teed «& Mig Dade 
McWilliams Dredging--.. 


* 
. 
* 
* 
Memphis Nat Gas com. ..5 
Memphis P & L $7 pref. ..* 
Mercantile Stores com...* ______ 
Merchants & Mfg cl A.-.1}__.__. 
erred _* 


Participating 
Merritt Chapman & Scott * 
Warrants 


— whe Corp new 25c}______ 
olitan Daleon > Soeae 
Metropolitan 


Michigan Sugar Co._...- _, 

Pe en onnonnd a 
Middle States Petrol— 

Class A vt c.........- 

Class B vt c_.......-- ° 
aes dey Corp com..-_5}...._. 





Co 
Mid-West Abrasive... _50c 
Midwest Oil Co........ 10 
Midwest Piping & Sup_..* 


Mining Corp of Canada. .*|...._. 


Minnesota Mining & Mtg. * 


Minnesota P & L 7% ptf 100/--_.-- 
Miss be Power pref.100/.....- 


Missouri Pub Serv com... * 
Mock, Jud, Voehringer— 
Common ......... $2.50 
Molybdenum Corp...... 1 
Monarch Machine be a 
Monegram Pictures com. 
Monroe Loan Soc gom.t 
Montana Dakota Util...10 
Montgomery Ward A....* 
Montreal Lt Ht & Pow._* 
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sTOCcKs 


(Continued) Par 


H 


June 25, 1938 


Range Since Jan. 1, 1938 











tMoore (Tom) Distillery. 
Mtge Bk of Col Am shs--- 
Mountain City Cop com 5c 
Mountain Producers -.-..10 


§Mountain States Power_*| 
Mountain Sts Tel & Tel 100; 


Murray Ohio Mfg Co..-.-.* 
Muskegon Piston Ring.2} 
Machman-Springfilled ...* 
Nat Auto Fibre com. -.--- 1 


a Baking Co ae SE Gime & 
National Candy Cocom..*} ____ 


National City Lines com .1 


$3 conv pref.....---- «ie 


Nationa! Container (Del)-1 
National Fuel Gas-_-.----- S 
Nat Mfg & Stores com.-.* 
National Oil Products---..4 
National P & L $6 pref. --.* 


National Refining Co.--25| 


Nat Rubber Mach--.-.--- be 


Nat Service common..-.-.1} __ __ 


Conv part preferred - ..* 


National Steel Car Ltd.--*) 


National Sugar Refining -* 


National Tea 544% pref-10} _____ 


National Transit... .12.50 
Nat Tunnel & Mines ---.* 


Nat Union Radio Corp.--1} _____ 
Navarro Oil Co....-.----  _—— 
Nebel (Oscar) Co com...-*| 
Nebraska Pow 7% pret- 100 RSS 


Nehi Corp common... --- 


Nestle Le Mur CoclA.-..*| 
4 Calif Elec com - “100 Sail 


Dame Ssbeere ido 


Bt 


COME... .cxrvccvone 1 

5% lst pref......... 100 

5% 2d preferred_-.-- me oa ce 

Class A opt warr.....--|  __ __ 

Class B opt warr_.....-/| _____ 
Niagara 

Class B common. ....- 5 

Class A pref_...-..-. ee 
Niles-Bement Pond-.-.-.-_-- ® 
Nineteen Hundred Corp B1j______ 
Nipissing Mines--...-..-- 
Noma Electric. .......-- 1 
Nor Amer Lt & Pow— 

DOR iwonaiedak 1 

$6 preferred __...-.---. node 
North Amer Rayon cl A..* 

Class B com__..-.-..-- * 


6% prior preferred....50) ___ __ 
No Am Utility Securities.*} ____ 
Nor Central Texas Oil...5)  __ __ 
Nor European Oil com_-_-1} _____ 
Nor Ind Pub Ser 6% pf.100}______ 

‘erred 100 











pref 
Ohio Power 6% pref. --.100 


tocks Ltd com.......5]______ 
Oklahoma Nat Gas com.15 
6% conv pref......- DE mean 
Distillers-.--.-- 
Oliver United Filters cl B.*}__ 
Overseas Securities .....- * 
Pacific Can Co com....-. ad 
Pacific G & E 6% Ist pf.25 
534% 1st preferred. ..25).____. 
Pacific Ltg $6 pref_-_-.--- * 
Pacific P & L 7 -100}____-- 
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STOCKS 
(Continued) 


Par 





Range Since Jan. 1, 1938 





Low 


High 


STOCKS 
(Continued) 
Par 





Pharis Tire & Rubber...-.1 
Philadelphia Co com-..-.-* 
Phila Elec Co $5 pref-.-.* 
Phila Elec Pow 8% pref 25 
Phillips Packing Co._---. * 
Phoenix Securities— 


1 
Conv pref series A----10 
Pierce Governor common. * 
Pines Winterfront------- 1 
Pioneer Gold Mines Ltd--1 
Pitney-Bowes Postage 
AG et EP 
Pitts Bess & L E RR.-.--50 
Pittsburgh Forgings----- 1 
Pittsburgh & Lake Erie.50 
Pittsburgh Metallurgical 10 
Pittsburgh Plate Glass_.25 
Pleasant Valley Wine Co- 1 
Plough Inc......------- 
Polaris Mining Co----- aie 
Potrero Sugar common---5 
Powdrell & Alexander----5 
Power Corp of Canada---* 
6% ist preferred ----100 


Pratt & Lambert Co----- a 
Premier Gold Mining----1 
Prentice-Hall Inc- ------- * 
Pressed Metals of Amer--.* 


Producers Corp--------- 1 
Prosperity Co class B..-.-.* 
Providence Gas----- ° 





Prudential Investors- - --- ¢ 
$6 preferred_-.--.------ * 
Publie | Servies of Indiana— 
$7 prior preferred ------ s 
$6 preferred---------- * 
Public Se Service of Colorado— 
6% ist preferred_-..-100 


7% ist preferred ---.100 
Public Service of Okla— 

6% prior lien pref...100 

7% prior lien pret... 100 
§Pub Util ~~ $7 pt pf.-* 
Puget Sound F' & L— 


$6 preferred ---------- s 
Puget Bound Pulp & Tim.* 
Pyle-National Co com.-.-5 
Pyrene Manufacturing - -10 
Quaker Oats common- ---.* 

6% preferred-_.-.-.--- 100 
Quebec Power Co------- s 
Ry & Light Secur com--.-* 
Railway & Util Invest A--1 
Rainbow Luminous Prod— 

— ll ee I IF 


$3 conv preferred - ----- bg 

Raytheon Mfg com - -. -50¢ 
Red Bank Oil Co-.-..----- 

Read Roller Bit Co_-.---- ° 


Reeves (Daniel) common-* 
Reiter-Foster Oil new--50c 
Reliance Elec & Eng’g---5 
Reybarn Co Inc--------- 1 
Reynolds Investing - ----- 1 
Rice Stix Dry Goods----- ¢ 
Richmond Radiator- ---- 1 
Rio Grande bay A Gas ~ 

Voting trust ctfs_--.--- 
Rochester Tare % pe io 
Roeser & Pendleton Inc--* 
Rolls-Royce Ltd— 

Am dep rets ord ref. --£1 
Rome Cable Corp com---5 


Roosevelt Field Inc------ 5 
Root Petroleum Co------ 1 

$1.20 conv pref..---- 20 
Rossia_ International. --.*-* 
Royal Typewriter ------- s 
Russeks Fifth Ave----- 2% 
Rustless Iron & Steel..--1 

$2.50 conv pref._----- * 
Ryan Consol Petrol----- * 
Ryerson & Haynes com--1 
Safety Car Heat & Lt..--° 


St Lawrence Corp Ltd--- 
$2 conv pref A-.------ 50 


St Regis Paper com---.-.-- 5 
7 preferred - .----- 100 
Samson United Corp com 1 
Savoy Oil Co.-..-.-.------ 
Schiff Co common------- * 


Seiberling Rubber com--_-.* 
Selby Shoe Co_--.-.------ * 


Selected Industries Inc— 
Ce enced 1 
Convertible stock. -.--- 5 


$5.50 prior stock. -.-..- 25 
Allotment certificates --- 
Selfridge Prov Stores— 
Amer dep rcets reg..--£1 
Sentry Safety Control_---1 
Serrick Corp (The) ------ 1 
Seton Leather common---* 
Seversky Aircraft Corp---1 
Shattuck Denn Mining--5 
Shawinigan Wat & Pow--.* 
Sherwin-Williams com --.25 
5% cum pref ser AAA 100 
Shreveport El Dorado Pipe 
Line ped 25 


Silex Co common.---.-.-- * 
Simmons-Broadman Pub-— 
Conv preferred - .------ 


Simmons H'ware & Paint- ° 
Simplicity Pattern com-_ sa5 


Singer Mfg Co Ltd— 
Amer dep rets ord reg. £1 
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_ 
=RSS ware - =Sam 





June 


% May 


Mar 
Feb 
Jan 


May 
May 


Mar 
Jan 


Jap 


Jan 





Sioux City G & E7% pt 100 
Smith (H) Paper Milis...* 


Get ROMs Cicc cca nccca 1 
Sonotone Corp..-....---- 1 
Soss Mfg com..........- 1 


South Coast Corp com-...1 

Southern Calif Edison— 
5% original preferred .25 
6% preferred B....-- 25 
534 % pref series C___.25 
ak Colo Pow cl A.25 
= 


Southern Pipe Line...-.- 0 


Southland Royalty Co...5 
South Penn Oil_..-....-- 25 
So West Pa Pipe Line__50 
Spanish & Gen Corp— 

Am dep rets ord reg. ..£1 

Am dep rcts ord bearer £1 
Spencer Shoe Corp--..-.-- s 
Stahl-Meyer Inc com....* 
Standard Brewing Co....* 
Standard Cap & Seal com-.1 





erred 
Standard Products Co..--1 
Standard Silver Lead..--1 


& Acid Works com. ..20 
Starrett (The) Corp v t c- 1 
Steel Co of Can Ltd.---- 


hl Bros oe ° 
lst preferred......--- 
Pm... preferred. ....-..-- 20 


Stetson (J B) Co com..-..* 
Stinnes (Hugo) Corp.-.--5 
Stroock (8) Co..-------- e 
Sullivan Machinery - ----- * 
Sunray Drug Co....---- S 


5%% conv pref...-.-- 50 
ay Ptid ent B..* 
$3.30 class A participat_* 
Swan Finch Oil Corp..--15 
Taggart Corp com..--.-- 1 
Tampa Electric Co com--* 
Tastyeast Inc class A..-1 
Taylor Distilling Co-..-.-- 1 
Technicolor Inc pee" 
Teck-Hughes Mines-.--- 
Tenn El Pow 7% ist pt- 00 
Texas P & L 7% pret...100 
Texon Oll & Land Co..-.-2 
Thew Shovel Co com...-.5 
Tilo Roofing Inc...-.-.--- 1 
Tishman Realty & Constr* 
Tobacco Allied Stocks-.-.* 
Tobacco Prod Exports--..* 
Tobacco Securities Trust— 
Am dep rcts ord reg...£1 
Am dep rets def reg... £1 
Todd Shipyards Corp---- 
Toledo Edison 6% pret- ido 
7% preferred A..-.-- 
Tonopah Belmont aeoak 7 
Tonopah Mining of Nev-1 
Trans Lux Pict maseall' 


Union Gas of Canada. .---* 
Union Investment com--_* 
Union Premier Foods Sts-.1 
Union zene. Co (Pa)— 
$17.50 paid-in...--.- 50 
United Aircraft Transport 
Warrants . 0046 < ccccces 
United Chemicals com-..-.* 
$3 cum & part pref....* 
Un Cigar-Whelan Sts. .10c 
United Corp warrants-.-.--. 
United Gas Corp com..-.1 
lst $7 pref non-voting .* 
Option warrants... ----- 
United G & E 7% pref.100 
United Lt & Pow com A.* 
Common class B....-- * 
$6 ist preferred_...--- 7 
* 


United N J RR & Canal 100 

United Profit Shar new 25c 

= — ol A...1 
1 


U 5S and Int'l Securities._* 
lst pref with warr....1°% 
U S Lines pref......-...-. 
U 8 Playing Card....-.-. 1 
U 8S Radiator com....... 1 
U S Rubber Reclaiming -. 


Range Since Jan. 1, 1¥38 





High 
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For footnotes see page 4093 
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— 
_ 


sTOCKS 
(Concluded) 
Par 


Sales | 
for | Range Since Jan. 1, 1938 
Week ’ 





Low 


Htgh 


BONDS 
(Continued) 


Week's Range 


Sales 
for 

Week 

Shares 


Range Stnce Jan. 1, 1938 











U 8 Stores Corp com..-.-* 
$7 conv Ist pret S 
United Stores v t c..----* 
United Verde Exten...50c 
United Wall Paper 2 
Universal Consol Oil... .10 
Universal Corp vtec 
Universal Insurance 
Universal Pictures com. -_-1 
Universal Products Co. .-* 
Utah-Idaho Sugar 5 
Utah Pow & Lt $7 pref.--* 
Utah Radio Products. new 
Utility Equities Corp..--* 
Priority stock ad 
Utility & Ind Corp com.-5 
Conv preferred 7 
§Util Pow & Lt common--1 
Class B 1 


Valspar Corp com 

$4 conv 
Van Norman Mach Tool.5 
Venezuela Mex Oil Co..10 
Venezuelan Petroleum--..1 
Va Pub Serv 7% pref...100 


7% ft 
Wahl The) Co common.* 
Waltt & peas class A..--* 


Co 
Wayne Knitting Mills...5 
Weisbaum eeerr.-t 


West Texas Util $6 pref. 
West Va Coal & Coke.-... 
Weyen Shoe Mfg..-- 
Williams (R C) & Co.-..- 
Williams Otl-O-Mat Ht... 
Wilson-Jones Co 

Wilson Products Inc 
Wisconsin P & L 7% pt 100 
Wolverine Port] Cement.10 
Wolverine Tube com.-...2 


Woolworth (F W) a 


6% preferred 
Wright Hargreaves Ltd..* 
Yukon-Pacific Mining Co.5 


BONDS 
Abott’s Dairy 6s 
Alabama Power Co— 
lst & ref 5s 





ist & ref 44%4s._.-.. 
Aluminium Ltd debt 581948 


92% 
90% 
85 


Amer G & El debt 58. .2028| 108% 


11} Am Pow & Lt deb oe 
Amer Radiator 4}4s..194 

Amer Seating 68 stp: “1046 

Appalac Power Deb 6s 


83 
83% 


Ark-Louisiana Gas 4s. 1951 101% 


Arkansas Pr & Lt 58.1956 
Associated Flec 44s. .1953 
Associated Gas & E] Co— 
Conv deb 5s 
Registered 
Conv deb 4%s8 C 
Conv deb 4s 


Atlantic City Elec 4s '64 
— & Sons (B F)— 
5s with warrants _...1947 

5s without warrants1947 
Baldwin Locom Works— 

*Convertible 68. ...1950 
Bell Telep of Canada— 

lst M 5s series A~:-7088 





54s ex-warrants...1954 
Cent States P & L 5s '53 








AK 


x 


RKAK 


NINICO! Cre OO 


orm bo 


$102% 


96% 
91% 
90 


85 


%| 78% 79% 
105% 106% 


108 108% 
79% 84% 
1105% 106% 
83 83% 
4113 115 
100% 101% 
934% 94% 
38% 42% 


90 
90 
$29 
25% 
28 


101% 
92% 
99 
92 
94% 
76% 
91% 
30 
30% 
49% 


52% 
106% 106% 
106 106 


88 88 
104% 105% 
44 47 


165 67 
165 82 





Jan 
Feb 
Feb 
Jan 
Mar 
Jan 
June 


x RAK K 
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te OOO aye OD 


KKKAKRK 


Lal Sod 
ss 


oe a 
QKOarerk oOo NKO-A 
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Jen 
Jan 
Mar 
Feb 
Jan 
Mar 
Jan 
June 
Jan 
Feb 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
June 
June 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 


= 


— 


Bro BH Sa wom a 
KK RAKE KK KX 


Nowe 
NI COS IRONILD | bo 
= 
- 


_ 


Jan 


RRARKKKK KR KRRKKTKKRK 


SPN OWO1 Beth 





Line 6s 1943 
Serna PSL650s. 19 
5s 1949 
*Commerz & Privat 54s'37 
Com'wealth Subsid 5 Xs 48 
Community Pr & Lt 5s 57 
Community P 8 5s__.1960 
Conn Lt & Pr 7s A._.1951 
Consol Gas El Lt & Power 
(Balt) 346 ser N...1971 
Consol Gas (Balt City) — 
58 pe 


Gen mtge 4s 
Consol Gas Util _ 

6s ser A stamped_..1943 
Cont’l Gas & El ween 
Cuban Telephone 7s pa 
Cuban Tobacco 5s-_-...19 
Cudahy Packing 3 %s-. 1988 
Delaware E) ee Ee ican 
Denver Gas & Elec 58.1949 
Det City Gas 6s ser A_ pon! 


Elmira Wat Lt & RR 5s 56 
Ei Paso Elec 5s A....1950 
Empire Dist El 5s_...1952 
Empire Oil & Ref 5 4s_1942 


First Bohemian Glass 7s '57 
Florida Power 4s ser C 1966 
Florida Power & Lt 58.1954 
Gary Electric & Gas— 

5s ex-warr stamped. 1944 
Gatineau Power Ist 58.1956 

Deb gold 6s. June 15 1941 

Deb 6s series B....1941 
General Bronze 6s--.-..1940 
General Pub Serv 5s8-..1953 
Gen Pub Util 6s A.1956 
*General Rayon 6s A.1948 
Gen Wat Wks & El 58.1943 
Georgia Power ret 5s. .1967 
Georgia Pow & Lt -.- 


*Gesfurel 6s 

Glen Alden Coal 4s. ..1965 
Gobel (Adolf) 4%s_-..1941 
Grand Trunk West 48.1950 
Gt Nor Pow 5s stpd_.1950 
Grocery Store Prod 68.1945 
Guantanamo & West 6s '58 
Guardian Investors 58.1948 
Hackensack Water 58.1977 
Hall Print 6s stpd--.-.1947 
*Hamburg Elec 7s-_-...1935 


& St Ry 5s 
Heller (W E) 48 w w ..1946 
Houston Gulf Gas 6s..1943 
6s ex-warrants.-__1943 
Houston Lt & Pr 3 4s.1966 
Hungarian Ital Bk 7 4s'63 


9 
ms Soars Util 58. ..1957 
Ill Pr & Lt 1st 6s ser A.1953 

lst & ref 54s ser B.1954 

Ist & ref 5s ser C...1956 

8 f deb 54s_._._May 1957 
ic Corp— 


5s series C 
Indiana Gen Serv 58. .1948 
Indiana Hydro Elec 5s 1958 
Indiana & Mich Elec 


5s 
Indiana Service 5s... .1950 
1st lien & ref 5s__..1963 
Indianapolis Gas 5s A 1952) 
Ind’polis P L 5s ser A_1957 
International Power Sec— 


5s series B 196 
Iowa Pow & Lt 4}4s8..1958 
Serv 


Iowa Pub 5s._..1957 
Isarco Hydro Elec 78.1952 
Isotta Fraschini 7s_..1942 
Italian Superpower 68.1963 
———— Gas— 





99% 


101% 101% 
66% 60% 


60% 
100% 100 % 
103 103416 


2 75% 
98% 
128% 133 


107% 108% 


104% 104% 
$123 123% 


60% 63% 
76% 81% 
101% 101% 


90% 92% 


53 53 
106 106 
71 73 


102% 102% 


101% 101% 

101% 101% 

166 69 
82 
76 
78 
81% 
9244 


66% 

60 

81% 83 

$107%6 a ths 
54% 55% 

51% 52 

35 37 
106% 106% 

91 93 
126% 27% 
27% 27% 

92 92 


101% 103 
101% 101% 


9 2 
106% 106% 
101% 102% 

58% 61 

78 78% 

47 47% 


40 41% 


104% 104% 
104 104% 
100% 100% 
115 «115 
101 101 


81% 81% 


8,000 
334,000 
84,000 











May 








For footnotes see page 4093. 
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Volume 146 New York Curb Exchange—Concluded—Page 6 4093 
Friday Friday) Sales 
BONDS Last |Week’s Range| for Range Stnce Jan. 1, 1938 BONDS Last |Week's Range| for Range Since Jan. 1, 1938 
« Continued) Sale | of Prices | Week | (Concluded) Sale | of Prices | Week 
Price |\Low High) Shares High Pree |Low High| Shares Low Htgh 
Lake Sup Dist Pow 3}4s'66)___ 97% 98 16,000} 93 Jan| 98 June | Sheridan Wyo Coal 6s 1947). 57% 59 2,000} 54 May| 63% Jan 
Lehigh Pow Secur 68..2026| 9834) 96% 98%{] 25,000] 84 Apr} 103 Jan | Sou Carolina Pow 58.1957)... ___ 81% 81%] 3,000) 70 Mar] 81% June 
*Leonard Tietz 7}4s..1946).__ ___ $2554 29 a-ae ] Mar| 27 May | Southeast P & L 6s__.2025 94%| 91% 94%] 40,000} 713 Mar; 95% Jan 
Lexington Utilities 58.1952)  __ —_- 90% 91 2,000} 84 Apr} 9734 Jan | Sou Calif Edison Ltd— 
Libby MeN & Libby 5s 42) ___ - % 10334] 14,000] 101 Apr| 104% Mar Debenture 3%s_...1945 105%} 105% 106 26,000} 101% Apr] 107 May 
Long Island Ltg 68.-.1945).__ _- 86 1,000} 76 Apr] 100 Feb Ref M 3%s_May 1 1960 107%} 107% 108 20,000] 102% Apr] 108% June 
Louisiana Pow & Lt 5s 1957} 104% 103% 10454} 80,000} 100 Mar] 104% Mar Ref M 3%s B_July 160). 107% 108%} 31,000} 102% Apr] 108% June 
Mansfield Min & Smelt— lst & ref mtge 4s__.1960]______ 109% 110 5.000} 106% Apr] 11044 June 

*7s without warr’ts.1941}___ es Se 24% <Apr| 28% June Sou Counties Gas 4448 1968}______ 104% 104%} 3,000) 103% Apr] 10634 Mar 
Marion Res Pow 4%s.1954|_____|ti00 102%] _____- 97 Jan} 101% May Sou Indiana Ry 4s_...1951| 45 36% 45%] 49,000} 35% Apri 56% Jan 
McCord Rad & Mfg 6s 45} 70 60%4 70 6,000 Apr} 83 Jan | S'western Assoc Tel 58 1961|______ 98 9834} 2,000} 85 Feb} 98% June 
Memphis Comml met S'western Lt & Pow 581957} 99%} 99% 99%] 1,000] 93 Apr} 100 May 

oe ae 1952}, | 190 92% __.| 87 Apr} 89 Apr | So'west Pow & Lt 6s..2022| 79 744% 7934| 23,000] 5534 Mar] 81% May 
Memphis P & L 5s A_-1948] 891%| 8834 89%] 8,000] 67} Feb| 92% May | So’west Pub Serv 6s..1945) 100 99% 100 5,000} 93 Mar] 105% Jan 
Mengel Co conv 4%s.1947/_____- 75 80 12,000} 70 June} 93 Jan | §*Stand Gas & Elec 6s 1935|_._ | 51 51%} 6,000} 40 Mar} 55 Jan 
Metropolitan Ed 4s E.1971|______ 104 104%] 14,000] 100 Apr] 106% Jan *Certificates of deposit] 51%) 4734 52 | 35,000} 38 Mar) 55 Jan 

SogmesG.....cces<- 1965) 107 106 107 8,000} 101% Mar] 107 June *Convertible 6s....1935) 51%] 50 52 7,000} 39 Mar) 55 Jan 
Middle States Pet 6348 '45|) 80 76 2,000} 75% Jani) 95 Apr *Certificates of deposit} 51%| 48 51%] 22,000} 3934 Mar} 55 Jan 
Midiand Valley RR 5s 1943;___ —_—_- 55 57 7,000} 50 Apr| 63 Feb Debenture 6s_..__. 52%] 49% 53%] 53,000] 37% Mar] 56 Jan |} 
Milw Gas Light 4%s_.1967| 96%] 96 96%} 29,000} 88% Jan} 98 June Debenture 6s. Dee 11966} 53%] 49 53%} 29,000} 3634 Mar| 56 Jan 
Minn P & L 438.-..-. 1978} 93%| 91% 92%] 59,000] 83 Apr| 9434 June | Standard Investg 534s 1939|______ 65 71 | 40,000) 54 Apr) 72% Jan 

Ist & ref 56........ 1955} 101 99% 101%] 28,000} 87% Apr} 10144 June §Standard Pow & Lt 681957 50%] 47 51%} 89,000} 36 Mar| 54% Jan 
Mississippi Power 58..1955}___ _ _ - 76 77 5,000! 61% Marj 81 May | *Starrett Corp Inc 58.1950] 29 27 29 32,000] 18% Mar] 31% May 
Miss Power & Lt 58...1957| 82 82 8334] 26,000] 70 Mar) 89 May aan (Hugo) } 

Miss River Pow ist 58.1951] 110%4| 110% 110%] 6,000] 109 Jan| 110% Apr d stamped 4s... . a 1,000} 43 Jan} 51% May 
Missouri Pub Serv 58.1960] 6634] 63% 6634] 41,000] 54 Apr} 7044 May 2d stamped 4s__._- 1946} 5144] 51% 51%] 1,000) 39 Jan) 5134 June 
Montana Dakota ween, Super ed of Il 40 A. 106 | 105% 106 | 18,000} 104 Apr] 106% Jan 

8368. ..---necccee 95 94 95 7,000} 86 Apr) 97 May ist 4}48__-.......- 10554] 105% 1055%| 1,000] 10334 Apr| 106% Feb 
Munson SS 6 Ks ctfs_ 1987 1% 1% 2 5,000 1% June 5% Feb Tennesses Elec Pow 58 1966 85 85 86%] 30,000} 65% Feb| 91% May 
Nassau & Suffolk Ltg 58°45) 8344| 83% 84 7,000] 81% May| 95 Jan | Tenn Public Service 5s1970| 92%] 92% 94 98,000| 57% Feb| 96 May 
Nat Pow pe Lt 6s A-..2026] 86%] 82%, 86%] 9,000] 62% Mar] 87} May | Terni Hydro-El 6}4s..1953] 60 58% 6034] 36,000} 48% Apr} 61 Feb 

Deb 5s series B__.-- 2030} 79 78% 80 56,000] 5834 Apr| 80% May | Texas Elec Service 58.1960] 92%] 91 93 57,000} 82% Mar] 100% Jan 
§*Nat Pub Paoe Sactfs1978| 42 42 4434] 10,000] 42 June| 44% Jan | Texas =, & Lt 58..1956) 10214] 102% 103 60,000} 94 Mar] 104% May i 
Nebraska Power eee 109 109 10944} 10,000} 108 Mar] 110% May 6s series A... __.. 2022] _..... 91 Se ..t eacaae 90 Mar] 99% Jan 

6s series A-_.....-- <) Bae: 111 Apr| 120 June | Tide Water Power 5s..1979]______ 79 83%] 27,000] 75% Apr) 86% Jan 
Neisner Bros Realty 6s a8| 2mm 191 a So 80% Apr; 93 Jan | Tietz (L) see Leonard 
Nevada-Calif Elec 58.1956) 80 77% 80 28,000} 69 Apr| 83 May | Toledo Edison 5s_.. _- 1962] 106%] 106 106%] 69,000] 106 Feb} 108% Jan 
New Amsterdam Gas 58°48} _____| 116% 116%] 9,000] 115% Janj 118 Jan | Twin City Rap Tr 5348 ''52| 56 54% 56%] 56,000} 44 Mar! 63% Jan 
N ¥ Gas & El Assn 58 1947) 54%] 51 55 19,000! 40 Mar| 57% Feb | Ulen Co— 

pdudunnguapnobed 8] 54 51 54%] 10,000] 40 Apr| 57% Feb Conv 6s 4th stamp.1950) 41 37% 41%] 11,000} 30 Mar) 47 Jan 

Conv deb 5s...-.-- 1950) 54 50% 54%4|*37,000] 393% Mar| 58% Feb | United Elec N J 4s...1949]______ 114% 114%] 1,000) 112% Apr] 114% Jan 
New Eng Power 38.1961] 10434] 10434 10434] 12,000] 102 Febj] 105 May | United El Serv 7s....1956) 59%] 58 59%] 6,000} 52 Mar; 62 Apr 
New Eng Pow Assn 58.1948} 84 82% 84%] 20,000} 70 Mar) 85 Jan | *United Industrial ts _ ae $963. 46 | ccuces 24 Feb| 27% June 

Debenture 544s...-1954) 864] 85% 86] 42,000] 74 Mar) 87 Jan , St eres 1945) 26%] 26% 26%} 1,000) 23 Jan} 28 Mar 
New Orieans Pub Serv— United Lt & Pow 6s...1975| 75 71 75 30} 56 Mar| 75 May 

5s stamped_-_-__--- 1942}____-- 90 91%] 20,000] 86% Feb| 91% June Mi éavtndendawced 1074)......~. i. pee 57% Apr| 76% May }} 

*Income 6s series A.1949}____--| 76 80 8,000} 64 Feb} 8044 May | SE oe ERY 1959] 103%} 102% 10344] 13,000} 94% Feb} 103% June 
N Y Central Elec Pq. ~ 1950} ___.-- Pt POR c2-0<5 93 - June] 100% Mar » Un Lt & Rys (Del) 544852) 78%! 73 79%| 48,000! 64% Feb] 82% May 
New York Penn & Ohio— United Lt & Rys net" 

*Ext 4s stamped.1950}  -.-. 64 64 10,000 45 May| 84 Feb 68 —- timninawd po 106 106 10644} 23,000, 96 Feb] 107% May 
N Y P & L Corp Ist 4}4s'67| 107%, 107 107%] 37,000; 105 Apr| 108% Jan 6s series A-........ 75 71 75 000; 53% Jan) 75 June 
N Y State E & G 481980} 91%} 90% 91%] 36,000) 88 Apr] 97 Jan = ~~ a Lt 6s Abo 74%| 73 74%| 6,000} 64 Feb| 80% May 
N Y & Westch’ he Cee Uwe Iee 268 5,000! 103% Jan} 105% Apr] 44s..-...........1944/._____ [0 idekent anukal 75 Feb} 86 May 

Debenture 5s...--- a S138% ..... _...--]| 112% Jan} 113% Mar ve Pub Serv 54s 1721088 87%| 85% 87%] 48,000} 75 Apr] 90% Jan 
Nippon El Pow 6 4s.-1953)]___ _ - - 54 55 5,000} 53% Jan| 62% Mar 1st ref 5s series B...1950} 84 83% 84 9,000| 75 Apr} 85 Jan 
No Amer Lt & Power— Ee eer a 77 77 2,000} 65 Apr] 84% Feb 

5}4s series A_...-..- 1956; 86 81% 86 43,000} 70 Apr} 86 June | Waldorf-Astoria Hotel— 

Nor Cont’l Util 54s..1948}____--]} 45% 47%] 18,000} 30 Mar| 47% June *5s income deb....1954| 20 18% 20%) 37,000} 12% Mar) 21 May 
No Indiana G & E 68.1952) ____-- 108 108 1,000] 105% Apr] 108% Mar | Wash Gas & Light 58.1958] 10634] 105% 10614] 10,000] 103% Apr| 106% June 
Northern Indiana P S— Wash Ry & Elec 4s_._.1951| 106%4| 116% 107% ,000} 106% Jan| 107% Mar 

Gp estes C. cccccccs 1966] 101%} 100 102 9,000} 93 Febj 102 June | Wash Water Power 5s 1960/______ 104% 105 4,000} 99% Apr] 106 Jan 

5s series D_....-.-.- 1969} ____--| 100% 101 3,000} 93% Apri] 101 June | West Penn Elec 5s_..2030| 10134} 101% 10244| 28,000} 97 Feb} 102% June 

4}4s series E_.___-- 1970} 97 95 97 27,000} 86 Apr| 97 June | West Penn Traction 5s '60) 105%4| 10444 105%} 7,000] 96 Mar] 105% June 
N’western Elec 6s stmpd’45) 105 104% 105%} 4,000) 102 Feb} 105% May | West Texas Util 5s A 1957| 90 88% 90%) 68,000} 74% Mar) 93 May 
N’ western Pub Serv 581957} 90%] 89 90%} 11,000} 80% Apr} 91 Feb | West Newspaper Un 6s '44' 40%] 37 40%' 30,000} 32 June! 40% June 
Ogden Gas 58_-_...-.-- 1945] 10434] 104% 10434] 4,000] 103% Jan] 105% May | West United G & E 5}48'55 ______ 105 105% 9,000} 103 Apr 105% Jan 
Ohio Power Ist 5s B_.1952}____--| 105% 105%] 2,000] 104% Mar] 107 Jan | Wheeling Elec Co 5s..1941)_____- 106% 106%} 5,000} 106 June 108 May 

lst & ref 44s ser D_1956] 104%| 104% 105%] 32,000] 103% Febj 106% Jan | Wisc-Minn Lt & Pow 5s ’44)______ 106% tas 10,000} 105% Janj 107 Mar 
Okla Nat Gas 44s....1951] 101%} 100% 101%] 25,000] 96 Jan} 101% June | Wise Pow & Lt 4s___.1966| 96 95% 36,000} 86% Apr! 96% June 

5s conv debs.-.-...-.-. 1946; 93%] 90 95 51,000} 83 Apr} 95 Mar | Yadkin River Power 5s '41| 101% 4% 101 ¥%}| 24,000} 96 Feb| 105% Feb 
Okla Power & Water 5s '48}___- - - t OR. Diecase 69 Apr} 82 May | *York Rys Co 5s.--.-. 1937} 80 78% 80 15,000} 58% Apr| 85 May 
Pacific Coast Power 5s '40/__---- 101% 101%} 2,000] 100 Marj] 103% Jan Stamped 5s......-- 1947} 80% 80%| 6,000} 72 May} 80% June 
Peet ceaetiog Be 194) 115%] 11556 115 000| 114 Mar] 116% Feb 

st es B....-- 115% 5% 115%] 18, ar 
ee eee eal iis 1118 188 | ioeel 108 2) 108 | ee eee 
c Ltg & Pow 5s_- 11: 5 15 ati pr ay ie 

Pacific Pow & Ltg 58_.1955) 74%4| 71 75 48,000} 55 Mar| 754% May AND MUNICIPALITIES 
Park Lexington 3s__..1964)___._--| 30 30 6,000} 28 Mar; 34% Jan =e Mtge Bk yor! 
Penn Cent L & P 4%s.1977| 83 79% 83 53,000] 74% Mar| 89% May 20-year 7s8........1946)_____- 23% 23%] ---... 17% Jan) 23% Apr 

fg MA eee = 88 89 4,000} 78 Mar; 93 May 20-year 7s..-.-. 1847 a Seer Be. bh edgucsh 20 Jan| 23% Apr 
Penn Electric 4s F_...1971| 88 87% 89 24,000} 76 Apr} 89 June | *Baden 7s..-----.-- — aa 20% 20%| 5,000) 20% May| 21% Feb 
Penn Ohio } vmmeiil Buenos Aires  atatnee 

6s series A__....-.. 1950} ____- 94 97 18,000] 82 Apr} 98% May *7s stamped--_.-.... 1952)__._.. 165 we  Behde ot 68 May] 76 Feb 

Deb 5s series B..1959 ____--} 92% 94%] 10,000] 75 Mar| 94% June ©7 4s stamped--_.-.- 19671..+-<- 165 Te Secseee 65 Apr} 80% Jan 
Penn Pub + 6s C..1947 ____--| 104% 105 3,000} 99 Mar 107% Feb | Cauca Valley 7s-....1948}]_____- 3036 ‘O36 caccce 6% Apr! 10 May 

5s series D__...--- 1954 ____--]101% 102% -._--_-] 93 Mar 103% Jan | Cent Bk of German State & 

Penn Water & Pow 5s_ aoe - 106% 106%, 5,000] 106% June 108% May Prov Banks 6s B..1951}_____- 26% 26%] 7,000) 22% Apri 27 Jan 
4s ee 968 108% 108 108%) 14,000] 106% Apr; 109 Jan 6s series A_.....1952)____-_- , eS eee 25 Jan} 28 Mar } 
Peoples Gas L & a Danish 5s-.-.-.---. — ae $9834 99%] ------ 98% Apr| 101% Feb 
GIT Bo cicccces 1981; 89%} 89% 90 18,000} 78% Mar] 91 Jan i sas le in an bist 98 98 1,000} 98 May| 100% Jan 
4s series D__...-..- 1961} 92%] 91% 92%] 17,000) 82% Mar) 93% May | Danzig Port & Waterways 
Vhila Elec Pow 5%s_.1972| 111%] 111% 111%] 19,000} 111 Jan} 113% Mar External 6 4s-.-.---- SO ee 39 39 1,000} 39 June} 59% Mar 
Phila Rapid Transit 6s 1962) ___- 169 69% .--| 65 May! 79 Feb | *German en Munic | '47| 20%) 20% 20%] 4,000} 19% Jan| 22% Mar 
Piedm’t Hydro El 6%s '60| 59%4| 59 59%] 4,000] 53 Apri 61 Feb Secured 6s_...-.-- 10471....-.- 20% 21 3,000} 19% Jan) 23 Mar 
Pittsburgh Coal 68..1949) _---- 105% 105%! 6,000} 104% June} 108 Feb | ¢Hanover (ony) ea 22% 22%] 1,000} 20 Jan} 23 Mar 
Pittsburgh Steel 6s_..1948}.___--| 89 91%} 20,000} 89 June; 100 Jan | Hanover (Prov) 6 4s_1949)__--_-- 20% 20%] 1,000} 19 Jan} 22% Mar 
Pomeranian Elec 6s..1953}____--| 120% 23%] ._---- 19 Jan| 22 Apr | *Lima (City) Peru 64s 58} 10% 9% 10%] 10,000) 9% Apr) 13% Jan 
Portland Gas & Coke 5s'40| 59 56% 59%! 19,000] 48 Jan} 59% June | *Maranhao 7s--.--..-. a 19 oe: bsasace 16% Jan| 18% Feb 
Potomac Edison 5s E.1956| 10734] 10734 10744} 10,000] 105% Apr] 107% Jan | *Medellin 7s series E.1951}_----- S896 - 956) 2 4e2<s 7% Jan| 9% May 
4}4s series F_..-..- | ee: ee eee 107 Apr} 108 Apr | Mendoza 4s stamped.1951| 80 79% 14,000} 64 Feb} 80 May 
Potrero Sug 7s stmpd_1947)_..__--| 33 33 4,000} 29% June} 65 Jan | Mtge Bk of Bogota 78.1947 
PowerCorp(Can)44sB °59)__..--| 199% 100%} ------ 100 June} 103 Apr Issue of May 1927_-..--|_----- $23 $6 fb wcssee 21 Feb} 23% Mar 
Prussian Electric 68..1954|_._.--] 12244 25%] ------ 20% Jan| 25% June #Issue of Oct 1927_.----|------ S08 + SB leccwss 16% Jan) 23 Jan 
Public Service of N J— Mtge Bk of Chile 6s. aot A er 16% 17%} 3,000) 12% Apr) 17% June 
6% perpetual certificates}____--| 13614 137%} 8,000) 130 Jan| 137% June 6s stamped____---- I vac i ai $13 Ss ae ee ee ey 
b Mtge Bk of Denmark is O72 enc $99 99%] --.--- 96 + «Apr| 102% Feb 
( 111%] 12,000} 110 Apr} 113 Feb | ¢Parana (State) 7s...1958]------ 10 10 2,000 7 Mar}; 10% Jan 
106 1,000} 103% Apr] 107 Mar | *Rio de Janeiro gar to 7% 6% 7%) 9,000 6 Apr} 10% Jan 
104%] 10,000] 102% Apr| 104% Jan | *Russian Govt 6%4s-_-.1919)]_----- % %| 27,000 % Jan % Mar 
-_1980 104%} 2,000} 101% Apr] 105% May *6 Ks certificates. ..1919)--.---- 1% 54] cccuwe % Jan % Mar 

Ist eae —— ser F_1981]}____--| 104% 104%] 2,000] 101% Mar] 104% May CRIES. paanidbaandad a 1% ieee % Jan 1 Mar 

44s series I_._.._- 1 106 106 106%] 7,000] 104 Apr} 106% Feb 5 4s certificates. ..1921 % % %| 22,000 % Jan % Feb 
Pub Serv pry bata *Santa Fe 7s stamped_ sees cate i bia 56 56 1,000} 45 Mar| 65 Jan 

4s series A_.__.__-_ 1966}._._._--| 103 103%] 12,000} 98% Mar| 103% June | ¢Santiago 7s_-------- 1949]...--- 16 16%} 2,000; 11% Jan) 16% June 
Puget Sound P&L5%s°49| 73%4| 72% 74%] 33,000] 60% Mar) 75 May eke eee 1961 casi 16% 16%| 1,000] 11% Jan} 16% June 
lst & ref 58 ser C_..1950} 70%| 70% 72%] 8,000} 59 Apr| 72% May 

Ist & ref 4%4sser D.1950) 65%| 65% 66%] 18,000] 53 Jan| 664% May 
Queens Boro Gas & Elec— 

5 4s series A___._.. 1952} 72% 72% 72% 3,000} 72% June} 93% Jan 
o --. 20 29 fi 
Pm od pwede A, fgg ae $3336 = y| - "0 es ta = 20% “i * No par value. a Deferred delivery sales not included in year’s range. 1 Under 
Safe Harbor Water 4}4s °79] - - _- - - mei 109%| 32,000] 107. June] 110% Mar | the rule ne pee -- pees 4n year’s range. 7 Cash sales not included in year’s 
$¢St L Gas & Coke 68.1947} 14 3% 14 1% 9,000} 9% Apr} 15 May | range. 2 Ex-dividen 
§San Antonio P S 5s B 1958] 1051's 108'a105%. 8, 102% Jan| 105% May t Friday's bid and asked price. No sales were transacted during current week. 
San Joaquin L & P 6s B '52|____-- NE 5 oul wasnt 128% Feb| 130% Apr * Bonds being traded flat. 

Sauda Falls 5s....._- 1955} 108%| 105% 110 4,000] 108% June] 112 Feb § Reported in receivership. 
*Saxon Pub Wks 68. ~..1937] - - - - - - 724% 28 ee, Jan} 28 Mar e Cash sales transacted during the current week and not Included in weekly or 
*Schulte Real Est 6s_.1951|---_--- 25% 25%] 2,000) 21% Jan| 27 May | yearly range: 
Scripp (E W) Co ieee? 100 99% 100 21,000} 96% Apr] 102 Jan No sales. 
Scullin Steel 3s_......1951) - ----- 44 44%] 5,000} 38% Apri 50 Jan y Under-the-rule sales transacted during the current week and not included in 
Servel Inc 5s_...-..-_- i9as ek, eB Se 106% Apr 107% Jan weekly or yearly range: 
Shawinigan W hy ea "67| 104 i0ase seats —— — oan 10584 May No sales. 
Ist 4 4s series B..._1968)------ ; 104%] 1, er ar luded 
z Deferred delivery sales transacted during the current week and not include 
Ist 434s series D-...1970} - - - - - - = 000} 103 Mar} 108 Age in weekly - yearly range: H 
No sales. 
Abbreviations Used Above—“cod,” certificates of deposit; “cons, ** consolidated ; 
‘cum,” cumulative; “conv,” convertible; “‘M,"" mortgage; “n-v,”" non-voting stock; 
“vy te,” voting trust certificates; ‘‘w 1," when issued; *‘w w,”’ with warrants **x-w ’ 
without warrants — 

































































_ 


——! 

























Financial Chronicle June 25, 1938 











Other Stock Exchanges 


sia ieaal 
OM cscs tis ckbalaer commen PO CHICAGO SECURITIES 


Unitsted Bonds Bia | Ask Unitsted Bonds Ask Listed and Unlisted 


B'way 38th St Bldg im erat anges Commerce Bidg— Paaj FH. Davis & Go. 


Bryant Park Bidg Shisio4s 24 Lefcourt Manh Bldg bs °48 Members 
Central Zone Bidg inc 68°53) 42 Marcy (The) 6s 1940 New York Stock Exchange Chicago Stock Exchange 


both Bt — + he ecg ce 7 oe oe ys 8 New York Curb (Associate) Chicago Board of Trade 


Office Bldg ctfs elie 10 East 40th St Bidg 581953 i HICAGO 
42 B’ way Bidg 6s 39| 74% 250 W 39th St Bldgs 6s °37| 10 So. La Salle St., CHIC 
Gramada (The) ctfs.-...-.-- 25 2450 B'way Apt Bidg ctfs -- 



























































Chicago Stock Exchange 
Baltimore Stock Exchange June 18 to June 24, both inclusive, compiled from official sales lists 


June 18 to June 24, both inclusive, compiled from official sales lists Friday; sales 
: : Last |Week’s Range| for Range Since Jan. 1, 1938 
| Friday Sales “ of Prices Week 
| Last | Week's Range -. Range Since Jan. 1, 1938 Stocks— Low High\ Shares High 
Ww 
Stocks— Shares Htgh Abbott Laboratories 
Common (new) 
p 1,553 18 June . * 
Atlantic Coast L (Conn) 50 10 28 Jan —- PY iy —- a” 
Balt Transit Co com vt o.* y: “6 + : Jan Aetna Ball Bearing com--1 
Ist pref vt c - aya ADF | Allied Laboratories com__* 
Black & Decker com f om ‘ % Jad | ‘Aiied Products Corp com10 
Comm Credit4%% pfd100| 93% 934 5) 9% 934% June TR 25 
Consol Gas FE L & Pow.--* ; 415 70 Jan American Pub Serv pref 100 
5% preferred... ...-.100 f F 30 116 June Armour & Co common...6 
Eastern Sugar Assoc com. ; 6 6 550 % B+: = Aro Equip Corp com 
2 480 | asbestos Mfg Co com..--1 
Fidelity « Deposit a p 104% Jan Associates Invest Co com. * 
Fidelity & Guar Fire_...10 é 35% Jan Athey Truss Wheel cap_..4 
Glenn L Martin Co com--1 23 2! 22% 24 June | ‘Automatic Products com_5 
Houston Oll pret 100 Jan Automatic Washer com__3 
Mfrs Finance—~ : Aviation & Trans C cap-1 
M a referred + es = Barlow&Seelig Mtg A com 5 
4 1 2 246 iv} 2K pon Bastian-Blessing Co com. * 
5 . , aD | Belden Mfg Cocom 
Mercantile Trust Co _ - June Bendix Aviation com....5 
Merch & Miners Transp. - ° Jan | Berghoff Brewing Co..--1 May 
MonwWPenn P 87% pref.25 4 Jan Binks Mfg Co cap 1 6 Jan 
Mt V-Woodb Mills— Bliss & Laughlin inc com_5 ‘ Jan 
Preferred 100 . Jan Borg Warner Corp— 
New Amsterdam Casualty 5 ( y %4 : Mar Jan (New) common 
North Amer Oil com June Jan ' prach & Sons (E J) cap.--* 
Northern Central Ry -. .50 June Jan Brown Fence & Wire cl A.* 
Penna Water & Pow com.* 7 ¢ Apr Jan Common 
Seaboard Comm! com - .. 124 Mi 4 4 June L Bruce Co (ET) com 
U 8 Fidelity & Guar 104 . Mar Bucyrus-Monighan cl A-- 
Burd Piston Ring com -- 


Bonds— 
City 4s 3rd water coup 1955 120% 120% 3 % June a fi. oe 


Balt Transit 4s flat...1975 17% 17% 5,000} 15 Mar ed a 
tbat neecccHoa|-<22--] 1484 98| noo) 183 Mar Castle & Co; (A i) cot 19 
ke 1975 8014 80% 500| 78 Mar " Cent Il Pub Serv pret s 
Finance Co of Amer4% 1942 100 100 1,000 96% Feb Central Ill Sec— tye 
Florida South RR 4% _1945 68 68 2.000' 68 June Common 


Convertible pref 
Central 8S W— 




















46% June 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 

June 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
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Boston Stock Exchange 
June 18 to June 24, both inclusive, compiled from official sales lists — ~ pref 


Friday Sales Central States P & L pfd.. 
Last |Week’s Range| for Range Since Jan. 1, 1938 Chain Belt Co com 
0, Week Chicago Corp common.. 
Stocks— Price |Low Htgh| Shares Low High Preferred s 
Chie Flexible Shaft com.-_5 


Amer Tel & Tel 100 129% 142% ; 110% Mar) 149% Jan | Chic & Northw Ry com 100 
Associated G & E class Al 3 5 % June 1% Apr | Chic Rivet & Machine cap 4 
Bigelow-Sanford Carp com* 17 June} 22% June | Chic Yellow Cab Co Inc..* 
Preferred 100 0 80 June; 94 Jan 
60 Mar Jab ) 
108 Apr Aor | Club Aluminum Uten Co.* 
1 54 48% May | Coleman L-P Stove com. .* 
Boston Herald Traveler. -_* 13% Jan | Commonwealth 
Boston & Maine— New capital... 
Preferred (stpd) Jan Rights w i 
Prior pref 100 Jan | Compressed Ind Gases cap* 
Class A Ist pref (stpd) 100 Feb | Consolidated Biscuit com.1 
Class B Ist pref (stpd) 100 Jan | Consumers Co— 
Boston Personal Prop Tr.* Jan vte pref part shares - _ 50 
Brown-Duwurrell Co com... 1% June | Cudahy Packing Co pref100 
35 Jan | Cunningham Dr Stores 2% 
Jan | Curtis Lighting Inc com_-_* 
Dayton Rubber Mfg com_* 
May | Decker (Alf) & Cohn com10 
Jan | Dixie-Vortex Co cl A 
Common 
Dodge Mfg Corp com- 
May | Elec Household Util cap. 5 
Eastern SS Lines com--_--_* Jan 15 
Employers Group.......* Mar FitzSimms&ConD&Dcom * 
Fox (Peter) Brewing com_5 
Georgian Ind cl A pref_.20 Fuiler Mfg Co com 
Gilchrist Co * Jan | Gardner Denver Co com. -_* 
Feb $3 cumul conv pref -_-__20 
Hathaway Bakeries— Gen Finance Corp com..-1 
Preferred May | Gen Household Util— 
Class B Apr 
Jan | Goldblatt Bros Inc com..* 
Isie Royal Copper Co___15 % Gossard Co (H W) com-_-..* 
Maine ame 5% em pref100 5 Great Lakes D & D com-.-* 
Mass Util ities Assoc v t c.1 2 2 Wy 2 Hall Printing Co com__.10 
Mergenthaler Linotype- -_* Harnischfeger Corp com.10 
t Racing . Heileman Brew Co G cap-1 
Hein Werner Motor Parts 3 
Hibbard Spen Bart com_ 25 
Horders Ine com 
Houdaille-Hershey cl B-_-- 
Hubbell. Harvey Inc are 
Hupp Motors com 
Illinois Brick Co 











KKK 


OTH CO 
KRRKRKKKRKX 


= Oo 
—->- POOH aH 
KN KRAKK 


ook 


Nat Tunnel & Mines Co_- 
New England Tel & Tel io 


° 
Nar Deo 


wne 
REKKKAK KFRKK 


Qunicy Mining Co 


Indep Pneu Tool v t c._._* 
Shawmut Assn T C 


Indiana Steel Prod com-_-_1 
Interstate Power $6 pref__* 
Iron Fireman Mfg v t c___* 


Union Twist Drill Co_..25 
United Shoe Mach Cor 


Jefferson Electric Co com_* 
Utah rrpben & Tunnel Gel 90c 90¢ Eatle SS) wenbeard 

witc Ph 

Vermont & Mass Ry Co 100 Prefer oort00 

Ken-Rad Tube&Lp com A* 


Waldorf System 
Warren Brothers. ....... : Kentucky Util jr cum pf 50 
Warren (S D) Co 25% Feb | Kerlyn Oil Co com A-....5 
Kingsbury Brewing cap-_.1 

Bonds— La Salle Ext Univ com___5 
Eastern Mass St Ry—- Leath & Co com * 


Series A 4s 65 May ' Le Roi Co com 
For footnotes see page 4097. 


mae Do 
RONDOO 


bo or 
= 09 53.00 
KK 










































































Volume 146 





Financial Chronicle 


4095 

















———— 

























































































Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1938 } 
A fe AF Ohic Listed and Unlisted Securiti 

Stocks (Concluded) Par| Price |Low  Htgh| Shares| Low High i¢ Listed an nlisted Securities 
Libby McNeill & Libby--*} 7%| 6% 7%] 200| 6 Mar) 9 Jan Members Cleveland Stock Exchange 
Lincoln Printing com-....*|....-- 3 3% 650 2 Apr 4 Jan 
Lion Oil Ref Co com_---- , 20% 22% 650 16% Mar| 25 Jan 
Loudon Packing com. -..-*/___-_-- 1% 1% 100 1% Apr 2% Jan 
Lynch Corp com..------ 5) 32%) 27% 32% 350| 24% Mar! 34 Feb ‘ 
Manhatt-Dearborncom.-*| %| 45  %| 3,650| % Mar| 1% Jan G { \ 4 | S WOODco 

arshall Field com--..--- | 69% 8 10 10,325} 5% Mar| 9% Jan P 
Mer & Mfrs Sec cl A com-1 43, 4 4%| 2,000 2% Mar on” Jan . 

i. ee cela toe oes = 25 25 10} 19% Mar} 25 Apr 
Mickelberry's Food Prod ‘ ae Union Commerce Building, Cleveland 

"oa aes 3 2% 3 3,165 1% Mar an Telephone: erry 5050 
Middle West Corp seeoted 6% 5% 6%] 19,750 4% Mar 7 Jan <P CH A. T. & T. CLEV. 565 & 566 
Midland Uuited Coe 2 f fhe Mee: Mae mat ott 
DR a 
; ; Friday Sales 
oe aoe go=3==5 ~ 4” ye af er 3% = 3” —_ Last Weet'a, Benes if, Range Since Jan. 1, 1938 
mee B.casce 72 Sale 0 ces Tee 

ws i > al ee - le % 5% 30 4% Apr 1% Mar __ Stocks (Concluded) Par) Price |Low High\ Shares Low High 

7% —~ Fy lien - - ----- 100}. .---- 1} 1% 50 1 Mari 2 Jan . . a ‘ : 

7% pref A...-.----  _ae % % 10 4g May; 134 Jan Onn Goupyte tise pe "16% 123 17" 4 371 Tits Mar 18 ten 
Miller Hart Inc conv pref.* * 3 3 3 100 2% June 4% Feb Elec Controller & Mfg Be re 60 65 ' 70 60 ‘J ne 1e96 Saar 
Modine Mfg com... ---*|------ 18% 20%] 200] 18 Apr| 2744 Jan | Yederal Knitting Mills...*|_____. 1% 11% 201 9% aAprl 11 Mar 
Nachman Springfield com *) -_- -_- 7 7%| 350| 7 Apri 8% Mar | Fostoria Pressed Steel...-*| 2%) 2% 2% Wis deel ant. feet 
National Battery Co pref_*| 22 22 22 320| 20 Mar| 23 May | Halle Bros pref “"j00 “| g2%¢ 3216 10| 819 Apri 8734 Jan 
National Standardcom.-10' 18 | 1634 18 200] 13% Apr! 23% Jan | Interlake Steamship.....*| 33 | 28 33 al a ae a oe 
National Union Radio com] )-_-- _ - 4% | | 100, 4 Mary 9% 380! Jaeger Machine... __---- “*| 15 | 12% 15 202| 12% June| 20° Jan 
Noblitt-Sparks Ind com.-5| 19 14% 20 1,650 12 Mar) 23% Jan Kelley Isld Lime & Tr. he 15 13 15 527 13 jae 18% Tan j 
North American Carcom20; 2% 24% 2% 300 1% Apri 2% Jan} Tamson & Sessions......*| 5% 5% (5K 210) 3% Mar 6 Jan 
Northwest Bancort vom-.*| 734) 654 7% 550) 5 Mar; 8% JB | TelandElectric..-.-_--- *+| 12° | 10. 12 185) 8 Ja 12 J ne 
Northwest Eng Co com. --*| _ _- - - - 12, 2 50} 834 Mar| 13 Mar | Tima Cord Sole & Heel...1| 25¢| 2% 25) 235] 2 Apr] 4 Jan 
Northw Util pr lien pref i60 2234) 2214 22% 10] 18% Apr| 32 Jan| xedusa Ptld Cement...-*| 19%| 1534 1934| 1.135] 13 Mar| 19% J 
Ontario Mfg Co com - - ---*|------ 10% 10% 10| 9% Feb] 13 Jan | ygetro Paving Brick.....*| 3 2% 3 "188| 2% Marl 33¢ Ape 
julisventnoon.....0...... 1414 14% 50} 14 Jan| 15% May | Ngonarch Machine Tool..*| 1634| 16% 16% 30| 12 Apel 163¢ Juse 
Penn Elee Switch com A 10) --- - 12 13%] 300) 11 Apr) 14% Mar | National Refining "351 3%| 33 3%| 490| 254 Marl 43, Jan 
Penn Gas & Elec A com. 3%| 3 3% 750} 3 June| 9% Jan] preferred an 72s = 10] 45. Apr 60 Feb 
Peoples G Lt&Coke cap i60 32 29% 32 250 24% Mar 33 Feb National Tile + ang cap ge: 1% 2% 500 1% jus 3 Ja 
Perfect Circle Co... ---- 24 | 24 24 30| 22 May| 29 Jan! OnioBrassB........... oi a 23° 23 asl oh Guest on ee 
Pictorial Paper Pkge com. 8 seni 3% 3%| 100] 3 Mari 4% Jan! patterson-Sargent...... bbe 16% 16% 5| 16 Marl 19% Feb 
Potter Co com..--------1|------ % | 400; 5% May| 134 Jan! Peerless Corp...........3| 6 | 53 6%| 435] 4 Marl 6% Ma 
Quaker Oats Co common- . 98%| 95 98% 880| 85 Mar| 100% Jan | Reliance Electric & Eng..5| 9%| 8% 814 125] 8% A 1134 Jan 

Preferred_.........- 100} 145 | 145 145 90| 129 Mar| 145  June| Richman Bros “| 35° | 3234 35 aga] 20° Seer a0st Jen 
Rath Packing Co com - -- 10}... - - - 2034 20%] 100) 16% Jan| 20% June | Seiberling Rubber... 2... * 3° 3 oS «fMasl Sit Sen 

Common vt c-_-.-.-.--- 50c¢ 2% 2% 2% 200 1% Mar 3% May 8% cum pref_..---_- 100 a ok 14% 18 165| 12 A sais ae 
Raytheon Mfg Co— | SMACorp.........- 1} 12 11% 12 410| 9% Mar oe 
Reliance Mfg Cocom...10| 10%! 9% 11 1301 7% Mar| 11% Jan | tpeon-waiton. 72722 - au Seal’ 2 Sa ee 
Rollins Hos Millseom----1 13/134 1%| 1,500, 9 Mar| 13 June| Van Dorn Iron Works....*| 234] 2 25] 635/134 June| 336 Apr 
Sangamo Electric Co com_*|----- - 20 20%} + 200} 15% Mar! 27° Jan | vichek Tool ae 54% 5% 60| 5 Mar| 7 Feb 
Sen whee Commins eapa-2) OM) re okac| eee] aosh teat] Geld sone | Waren Refisiag....---- ali] 1% 1%] 121] 136 Mar| 2% Jan 
Sears Roebuc com. y M4 7 ar 6 une thie tat thn 
Serrick Corpel Beom....1| 33s| 3 33s] 300/ 2 Marl 5% Jan | ~clberser Drug Inc----- a RE i, 
Signode Steel Strap pref.20| - - - - - - 22 22 10} 20 June} 28% Jan 
mh , Pree iainingee + 11 11 50 8% Mar| 17% Jan 

u Ben > aa 14 15 450| 13% Mar! 17 Feb 
SouColorow a come 3s} i | i “tu “Zol “1 June| “2x Ave lt] WATLING, LERCHEN & HAYES 
Southw Gas & El 7% pf 100) ------ 98 100 60; 90 Apr} 100 Jan 
St Louis Natl Stkyds cap. *|------ 65 65 60| 58 Jan} 65 June Members 
Standard Dredge— Stoc 

Common.....-------- 1] 2%| 2% 2%] 1,550] 1% Marl 3% Jan New York k Exchange New York Curb Associate 
, Convertible pret--—---20 no 55- 12% 1 2 % 32 7% Mar| 13 Jan Detroit Stock Exchange Chicago Stock Exchange 

unstrand Mach Tool com 2 8% Ile ; 7% Apr| 13 Jan s1J: 
Swift International ----- 15| 26 25% 26% 900} 22% Mar| 27 Jan Buhl Building DETROIT 
Thompson (J R) com__-_25)-..--.-- 4 4% 200 3% Mar 5% Jan ° 
Awift & Co.--.-.-.-.-- 25|1734| 16% 17%| 2,742) 15 Mar] 18% Jan Telephone: Randolph 5530 
Trane Co (The) common.2; 16%| 15% 16% 200} 14% Feb) 16% Feb 
Union Carb & Carbon cap *}------ 70 75% 284 63% Mar| 75% June 
Lesaiaupcacemeca’) i] THE “al Aug] TH Hamel hg ae 
ucts com 9 4 % , ar 1% Jan 
Utility & Ind. Corp com. 5 % % %l ‘100 % Jan % May Detroit Stock Exchange 
* “ 
wanna aces om 1834 143 a % 1508 3 _ 25% — June 18 to June 24. both inclusive, compiled from official sales lists 
Williams Oil-O-Metic com *}----.-- 3 3 100 2% Mar 4% Jan Friday Sales 
WisconsinBankshares com*} - - - --- 4 4% 550 3% May 5% Jan Last |Week’s Range| for | Range Stnce Jan. 1, 1938 
Woodall Industries com _-2]------ 3% 3% 100 2% Mar 5% Jan Sale of Prices Week 
Yates-Amer Mach cap---5|------ 2 2 50 1% May 2% Mar Stocks— Par| Price |Low High| Shares Low Htgh 
Zenith Radio Corp com..*| 14%! 11 15%| 7,410 9% May! 17% Jan 
Allen Electric com --..---- 1 1% 89c 1%] 1,426 1831, Jan 1% Jan 
Auto City Brew com. ..-- 1 42c 35e 42¢ 700 35c June % Jan 
ss — mene? 7 1034 17% - 1300 oo At,’ = 
” ower OU . oo co cece cen) cocece ar an 
| Cincinnati_Listed and,Unlisted Securities Briggs Mfg com----.--- *| 23 | 18 23 | 5,242) 13% Mar| 26 Jan 
Burroughs Add Mach....*| 17 16 17 2,861) 15% June}; 20% Jan 
W D G RA DI Burry Biscuit com ---..1244|_-.---- 2% 2% 800 1% June 3% Jan 
. m & . Brown McLaren it weak 1% 1 1%| 1,650 1 May 1% June 
Members Corsolidated Paper com.i0| 14°| 1334 14°| ao0| 13 May| 159 Feb 
nso) a - ay e 
Cincinnati Stock Exchange New York Stock Exchange Consum Stl-...-.-.------ 1% 88c 1%] 1,575) 70ec May| 1% June 
DIXIE TERMINAL BUILDING CINCINNATI, ©. [P| pete icon com -200|-----| 8788351 t97| 77 ‘Mar| 108 Jan 
Telephone: Main 4884 Det Gray Ironcom.-..-.-- 5 1% 1% 1% 600 1% Mar 2 Jan 
Det-Mich Stove com -.--1 2% 1% 2%| 5,530 1% May 3% Jan 
Det Seni Corp com. 2.2225|--.--| 13°) 13%| -‘soi] 10° saay] 16° Jam 
et Stee CP COM .. 2220-0) o0---- a 
, Cincinnati Stock Exchange Det Steel Prod com_.---- | 24 | 24 24 200| 15% Mat| 24 June 
une 18 to June 24, both i i Eaton Mfg com. -------- 4) 16%] 15 16%] 1,370} 12 Apr) 16% June 
° ’ eee sn official sales lists Ex-Cell-O Aireratt com _--3 14% 13% 14% 860 9 Mar 1434 May 
7) ; ‘edera! Mogul com _..--.*}.---.- ar| 10 Jan 
Last |Week’s Range| for Range Stnce Jan, 1, 1938 | Frankenmuth Brewcom-.-1 1% 1% 1%| 2,775 1 Mar 1% Apr 
Sale of Prices Week Fruehauf Trailer. .----- idanaaiee 7% 8% 300 5% Mar! 10% Jan 
Stocks— Par| Price High\| Shares Low High Gar Wood Ind com.-...-- ; S56 6 4 925 4% Mar 7% Jan 
General Finance com ---.-- 2% %| 1,070 2 June 4% Jan 
Amer Ldry Mach--.-----. Ee 16 16% 61} 15 Mar} 18% Jan | General Motors com-.---10) 35%4| 30 36%4| 11,632} 25% Mar) 38 Jan 
Champ Paper & Fibre_---*|_____- 19% 22% 146} 18% May| 31 Jan | Goebel Brewing com - - - -- 1 3% 2% 3%%| 3,758 2% May 3% Jan 
Champ Paper pref - ---- 100|} 94%) 94% 94% 40| 94 June] 105 Mar | Graham-Paige com. ----- 1 1 87c 1 1,400 70c June 1% Jan 
ass * 9 8% 9 34 6% Feb 9% Apr | Grand Valley Brew com--1 55¢ 5le 565¢ 700 % Jan 70c Feb 
Cin Ball Crank pref_-_-_--- heeeace 2 2 50 2 Jan 2% June 
Cin Gas & Elect pref...100} 97 96 97 202} 90 Apr| 100% Jan | Hall Lamp com--.------- eT 2% 2% 200 2 Mar 3% Jan 
Cin Street Ry.....-.--- 50 3% 3% 3% 174 3 May 5 Jan | Hoover Ball & Bear com_10 8% 8 8% 658 6% Mar! 12% Jan 
Cin Telephone. -.-_-_-- o--50} 81%) 80% 81 le 5 75 Jan| 81% June | Houdaille-Hershey B ---- . 9% 7% 9%! 2,275 6 Mar| 11% Jan 
CE EE = ono aeedeg iannaas 7% 7% 28 6 Mar} 10% Jan | Hudson Motor Car com.-.* 7 6% 7% 84 5% Mar 9% Jan 
Eagle-Picher Lead------ 10% 10% 57 7% Mar| 12% Jan | Hurd Lock & Mfg com...1 55e 40c 75c| 2,722 37c Apr % Jan 
PE DiC arnceeccncas ,, ae 24 24 50| 2244 Apri 25% Jan | Kingston Prod com------ 1 2% 2 2%| 2,820 1% Mar 3% Jan 
MOURN Ac acceswcccscce * 31 30 31 20} 30 Mar| 31% Jan | Kinsel Drug com-.------- 1 60c 46c 60c 40c Mar % Jan 
ON PES * 8 8 s 100 7 Apr 94% Mar | Kresge (SS) com------- 10; 18%| 17% 18%] 1,558) 15% Mar| 18% June 
RR eT *| 14%) 13% 14% 89} 12% Mar| 17% Jan | Mahon(RO) Apref--.--.- *| -<---- 19 19 100} 17 Mar; 19% Jan 
af a pee. *| 50%] 47% 50% 882} 39% Mar| 50% Jan | Masco Screw Prodcom---1 1% 85e 1% 660| 80 June 1% Jan 
SE SE kb aah ccueee * 1% 1% 1% 50 1% Mar 3% Jan | McAleer Mfg com------- ° 75¢e 68e 75c 250 60c Mar 1% Jan 
OO Sr rr ree ee 13% 13% 22} 13% June} 27 Jan | McClanahan Oil com. -.-.-1 39¢ 28ce 40c| 6,744 % Mar! 55 Apr 
Sabin Robbins pref----_100) .----- 98 98 10} 98 May| 98 May | McClanahan Ref com- -- | 75¢c 72c 675e 300 69c Mar 14% Jan 
U 8 Playing Card--.-.---. 10} 25%! 24 25% 295} 21% Jan} 25% June | Mich Steel Tube Prod 2. 50 6% 5% 6% 525 5 May 7% Feb 
U Bes chose conve rr 1% 1% 93 1% June 3 June | Mich Sugar com..-.-----*|------ 5le 65¢ 760 40c Mar % Jan 

Preferred - - -..-- eee 3a 5 5 33 5 Mar 7 Feb | Micromatic Hone com -- zl 3% 3% 3% 700 2% Mar 4% Feb 
Weseete DOME. . n<cssen or 5% 5% 100 5% Mar 7 Jan | Mid-West Abrasive com50c 1% 1% 1%] 1,350 87ce June 2 Jan 
We EE oo een ee Es in tne 8% 8% 100 7% Mar! 10% May | Motor Products com. -.--- *| 16%| 16% 16% 386} 11 Mar; 18% Jan 

Merrett] Sh Sk tal Sahl $e Mal Te 
‘ackar otor arcom..* é ar J 
Cleveland Stock Exchange Parke Davis com_-_-.-.---- 37%| 37 37% 933} 31 % Mar 37% Senn 
June 18 to June 24, both inclusive, compiled from official sales lists | Parker Rust-Proof emi-2.50 ------ 15% 15% 185} 14% June} 20% Jan |} 
Friday Sal Parker by tne rt dives : es | on : 1 1605 6% Apr) 12 Jan 
—_ vane: ra ay ye Range Since Jan. 1, 1938 palmar teoutar ean 2 _* 76 ri 75 1680 4% Mar 754 son 
Price Prudential Investing com-_ 2 2 2 100 1% May 2% Jan 

Stocks— Par| Price |Low High| Shares Low High peo Motor com tie sega tx : none 1% 1% ‘ ph 1% Mar 2% Jan 
Apex Electric Mfg------- *]------ 9% 9% 70} 8% May| 16% Feb Rieet Kahan Pasa com__* 28 234 2% "597 3 ™ Mar 4% a 
City Ice & Fuel_-_------ #/------ 1] 11% 216} 10 Mar) 12% Jan | Scotten-Dillon com ~10|.- 24 824 100} 22 Jan} 27 + Feb 
Clark Controller - - - ----- 1}----.- 14% 15 83} 14 June} 20% Jan] Standard Tube “B” com.1| 3%] 2% 3%| 7,212} 1% Apr| 4 Jan 
Cleve Cliffs Iron pref....*| 49 . Bee. 245) 41% June} 64% Jan | Timken-Det Axle com_.10| 11% 1 11%| 1,347) 8% Mar| 14 Jan 
Cleve Railway - ------- 100 - - ---- 20_—21 19 May! 32 Jan “ Tivoli Brewing com-_----- 1 3% 3% 4%! 4,770' 2% June| 4% Mar 
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For footnotes see page 4097. 
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Stocks (Concluded) Par 


Friday 
Last 
Sate | 

Price 


| Low 


Week's Range 
of Prices 
Htgh 





Tom Moore Dist com -- 
Union Investment com. -_. 
United Shirt Dist com _- 


on 

> 

> 
Universal Cooler ‘‘A’’ ., 

* 

* 


Universal Cooler “Br, 
Walker & Co “B” 

Warner Aircraft com 1 
Wayne Screw Prod com _ .4 
Wolverine Brew com 1 
Wolverine Tube com. 2 





75¢ 
3% 
2% 
2% 
80¢ 
2% 





50e 75¢ 


3% 





Sales 
for 
Week 


Shares 


2,663 
200 
965 
200 

2,015 
225 
700 
300 

500 
100 





Range Since Jan, 1, 1938 





Low 


High 





June 
May 
Apr 
June 
Mar 
Apr 

: Mar 
1% June 
22c June 
3% May 


40c 
3% 
2% 














“623 W. 6th St. 





MEMBERS 


New York Stock Exchange 
Los Angeles Stock Exchange San Francisco Stock Exchange 


Teletype L.A. 290 


Los 


Angeles 


Wn. CAVALIER &@ Co. 


Chicago Board of Trade 

















Los Angeles Stock Exchange 


June 18 to June 24, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 
Last 
Sale 

Price 


Low 


Week's Range 
of Prices 
High 


Sales 
for 
Week 


Range Since Jan. 1, 1938 





Low 


Htgh 





Bandini Petroleum Co--.-1 
Berkey & Gay Furn Co-_--1 
Bolssa-Chica Oil A com..10 
Chrysier Corp 

Claude Neon Elec Prods--* 
Consolidated Oil Corp. --* 
Consolidated Steel Corp--.* 
_* 
Creameries of Amer v t c.1 
Emsco Derrick & Equip-_-5 


Farmers & Merchs Nat! 100 
General Motors com....10 
Gladding-McBean & Co--_* 
Globe Grain & Milling..25 
Golden State Co * 


Hancock Oil Co A com...* 
Holly Development Co---1 
Hupp Motor Car Corp---1 
Kinner Airp!] & Motor..-.1 
Lincoln Petroleum Co _10c 
Lockheed Aircraft Corp--1 
Los Ang Industries Inc. ..2 
Los Ang Invest Co_....10 
Mascot Oil Co 








Mid-Western Oil Co -- 
Mt Diablo Oil M & Dev-_-1 
1 


Occidental Petroleum. ---_1 
Oceanic Oil Co 1 
Pacific Clay Products - ---~* 
Pacific Distillers Inc 
Pacific Finance Corp com10 
Pacific G & E com 25 
Pacific Indemnity Co_-_10 
Pacific Ltg 6% preferred _* 
Pacific Public Service com * 


Republic mao com.1 
54% 50 

Rice Ranch Oil Co 

Richfield Oil Corp com. .-_* 


Roberts Public Markets-_2 
Ryan Aeronautical Co---1 
Samson Corp 6% pref. -__10 
Security Co units ben int.* 
Signal Oil & Gas Co A____* 
So Calif Edison Co Ltd-_.25 
6% pret B 25 
5%% pret C 
So Calif Gas Co6% pf A 25 
Southern Pacific Co - - - - 100 
Standard Oil Co of Calif-_- 
Sunray Oil Corp 
eae Oil Co (The) _ - 35 


Union Oil of Calif 

Universal Consol Oil-_---.10 
Van de Kamp’sH D Bak__* 
Wellington Oil Co of Del_ .1 
Western Air Express Corp 1 
Western Pipe & Steel Co_10 
Yosemite Ptld Cement pf10 


Mining— 
Blk Mammoth Cons M10ce 
Calumet Gold 0 


Cons Chollar G & 8 Mng_1 
Imperial Develop Co- mt 
Tom Reed Gold 

Zenda Gold 


Unlisted— 
Amer Rad & Std Sanitary _* 
Anaconda Copper 
Armour & Co (Ill) 
Aviation Corp (The) (Del) 3 
Curtiss-Wright Corp-_-_-.--.1 
Electric Bond & Share_-__5 
General Electric Co_ * 
International Tel & Tel_ -- 
Kennecott Copper 
Montgomery Ward 
New York Central RR-_-- 
North American Aviation. 
Ohio Oil Co 
Radio Corp of America- -- 
Radio-Keith-Orpheum - -- 
Republic Steel Corp 


se eee HEHE 


Standard Brands Inc 
Standard Oil Co (N J)__-25 
Studebaker Corp 

Texas Corp (The) 

United Aircraft Corp-_-_-- 5 





Warner Bros Pictures ‘aes 


2% 
65¢ 
3% 

48% 
9 
8% 
4% 

10% 
4 


8 
75e 








434 


2% 3 
55¢e 65c 
2% 3% 

46% 48% 
9 9% 
8% 
4% 

10% 
4 








May 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Apr 
Mar 
Mar 
May 
Apr 
Mar 
Jan 
Mar 





4 
1.00 
3% 


Jab 
Jan 
June 
Jan 
June 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Feb 
Jan 


Apr 
Jan 
Apr 
Jan 
June 
Mar 
Feb 
Jan 
June 


Jan 
June 
Jan 
Jan 











DeHaven & Townsend 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 
PHILADELPHIA NEW YORK 
1513 Walnut Street 30 Broad Street 











Philadelphia Stock Exchange 
June 18 to June 24, both inclusive, compiled from official sales lists 
Friday Sales 
Last for 
Week 





Range Since Jan. 1, 1938 
Low 


Week's Range| 
of Prices 
Low 





Stocks— Par Shares 





983 
663 


6% 
129% 
17 
116% 
4 
3% 
42% 


American Stores......-- a 
American Tel & Tel_.-.100 
a (> 10 
Bell Tel Co of Pa pref. 100 
Budd (E G) Mfg Co__-_-- 
Budd Wheel Co- - ~~ non 
Chrysler Corp «ide 
Curtis Pub Co common. _*}_ ~~ 
Elec Storage Battery - __100 
General Motors - .------ 10} - - 
Lehigh Coal & Navigation * 
Lehigh Valley 50 
National Power & Light -- 
Pennroad Corp vtec i 
Pennsylvania RR 
Penna Salt Mfg 
Phila Elec of Pa $5 pref- 
Phila Elec Power pretf_- -25 5 
Phila Rapid Transit 
7% preferred 
Philadelphia Traction- 
Salt Dome Oil Corp 
Scott Paper 
Tonopah Mining 
Union Traction 
United Corp common. --- 
Preferred - - - - 
United Gas Impt com_-_-_- 


Westmoreland Inc_ -_- 








Bonds— 
Elec & Peoples tr ctfs 4s °45 

















H. S. EDWARDS & CO. 


UNION BANK BLDG., PITTSBURGH, PA. 
Tel. Court-6800 A. T.& T. Tel. Pitb-391 


120 BROADWAY, NEW YORK 
Specialists in Pittsburgh Securities 











Pittsburgh Stock Exchange 


June 18 to June 24, both inclusive, compiled from official sales lists 





Range Since Jan. 1, 1938 
Htgh 


21% 
39 Jan 
15 Mar 
11% Jan 
1.75 Jan 
June 
Jan 
Feb 


v 
Last |Week’s Range 
of Prices 
Htoh 


19% 
36% 





Stocks— 





Allegheny Steel com Jan 
Armstrong Cork Co 
Blaw-Knox Co 

Byers (.. M) com 
Carnegie Metals Co 

Clark (D L) Candy Co-_-.- 
Columbia Gas & Electric_* 
Devonian Oil Co 0 
Duquesne Brewing Co.-__5 
Follansbee Bros pref__- — 
Fort Pitt Brewing 

Koppers G & Coke pref_ i60 
Lone Star Gas Co 
McKinney Mfg Co 

Mesta Machine Co 
Mountain Fuel Supply -_10 
Nat] Fireproofing Corp. 5 
bittsburgh Brewing pref-_-_* 
Pittsburgh Forging Co_-_-1 
Pittsburgh Plate Glass__25 
Pittsburgh screw & Bolt__* 
Pittsburgh Steel Foundry _* 
Plymouth Oil Co 5 
Renner Co 

San Toy Mining Co 
Shamrock Oil & Gas 
Standard Steel Spring____* 
United Eng & Foundry_._5 
Victor Brewing Co 1 
Westinghouse Air Brake__ 
Westinghouse El & Mfg_50 


* 
” 
” 
* 


1 
. 


8 
30% 
50c¢ 
23% 
90% 62% J 
Unlisted— 
Pennroad Corp vtec 


St. Louis Stock Exchange 


June 18 to June 24, both inclusive, compiled from official sales lists 

















1% 1% 








Range Since Jan. 1, 1938 
Low High 


30 
23 





Week's Range 
of 
Htgh 


30 
20% 


Stocks— 


A5 Aloe Co com 

American Inv com__ 

Brown Shoe com 

Burkart Mfg com 

Century Electric Co___- 

Chic & Sou Air L pref___10 

Coca-Cola Bottling com_-_1 

Columbia Brew com 

Dr Pepper com 

Ely & Walker D G Ist pf100 
2nd preferred 100 

Flastaff Brew com 

Griesedieck-West Brew cm* 

Hamilton-Brown Sh com_* 

Hussmann-Ligonier com _* 

Hutti¢g S & D com 





June 
Mar 
Jan 
Jan 
Mar 




















For footnotes see page 4097. 
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Friday Sales 
~H ware — YA Range Since Jan. 1, 1938 
0 S 
ST. LOUIS MARKETS Stocks (Concduded) Par) Price |Low High| Shares Low High 
| Mi S| Ni O N & CO National Auto Fibrescom1| 6 4% 6 2,755 3% Mar| 7% Jan 
Pa . * Co 10%| 10% 11%] 3,087 7% Mar! 11% June 
Business Established 1876 "3% poukared. con 23*| 25 25°| “Sol 23° Mar| 42° Heb 
0 > y py 25 50| 23 Mar; 42 Feb 
Enquiries Invited on all 544% preferred -__-_- 100} 25 25 26 20} 17 Apr| 40 Jan 
Mid-Western and Southern Securities No American Oil Cons..10| 12 1144 12%| 1,440 9% Mar| 13% Feb 
MEMBERS pe nr jasuzanee- a " oe 36 My 26 100} 23° Mar| 28% Jan i 
New York Stock .. New York Curb (Associate) ceciden etroleum ---- 20c 20c 20¢ 400 17¢ June 30c Jan 
St. Louis & _ aes Chicago Board of Trade Oliver Utd Filters A..... 5% 4% 6 855 3% May 6% Jan 
tock — Pacific Can Co com_.----- * 5% 5% 5% 573 4% Mar 7 Jan 
cago Stock Exchange ‘ Pacific Coast Aggregates 10} 1.90} 1.40 1.90} 1,987] 1.40 Jan| 2.05 Jan 
' 315 North Fourth St., St. Louis, Mo. age 4 Elec com... 38 28) 274 28%) 3,330 23 Mar 284 Jan 
® ist pref......-... 34 29% % 939 ar an 
Telephone Central 3350 pio%4 4% lat | << See. 25 37 ‘4 a % 27% : 983 2534 Mar| 28 Jan | 
non-v com... 6% 091 % Mar an 
Ist preferred.........-. 177 17% 173 335| 13% Mar] 17% Jan 
Friday ‘Sales Paraffine Cos common__.*} 40 37 4014 1,117 rt, Mar| 42 Jan 
Last |Week'’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week RE&RCoLtdcom -...-. * 56 5% 5% 396 5 Jap 6% Feb 
Stocks (Conduded) Par| Price |Low § High| Shares Low High Rayonier Inc com. -.-.-- 11 9% 11%) 5,792) 8 May) 25 June 
' Rayonier Incorp pet 19%| 17% 19%] 1,814] 17% June] 29% Jan 
Hyde Park Brew com._.10| 4434] 4435 45 85| 27 Jan| 45 June} Republic Petroleum com-1} 5 4% 5%] 2,000) 2% Mar| 5% Jan 
j| Hydr Pressed Brick com100) _ _ - - -- 30c 30¢ 21; 30e June} 1 Feb | Republic Pet 5'4% pfA-50| 35 35 = 35 70} 30 Mar| 36% Apr 
Internat Shoe com_----- *| 3114] 28144 31%| 741| 28% May| 36 June | Rheem Manufacturing-..1) 12%5/ 1134 1234) | 850) 93 Mar) 14% Jan 
Wi Johnson-S 8 Shoe com__.*|_____- 10 10 50 9% Mar| 13 Jan | Richfield Oil Corp com. --.* 6 54% 6%! 3,290 4% Mar 7% Jan 
Key Co common__-__-__-_- | i Sit 6% 7 395 4% Apr \ Feb | Roos Bros com..._..-..-- 1} 12 12 12 110} 12 June; 17 Jan 
Knapp Monarch com___-*|_____- 10% 10% 200| 10% Jan| 11% Mar | Roos Bros prefser A--.100) 90 88 90 40} 87 June; 90 Mar 
Laclede-Christy Clay aie apes 7 7 7 140 644 May] 11 Jan Ryan Aeronautical Co---1 1.50} 1.50 1.50 165} $1.05 Apr} 1.60 June 
Laclede Steel com-_---- 20]; 18%] 14 18% 295} 14 June] 18% June | SanJL& P6% prpref-100/ 104}4/ 104)4 104% 30} 10234 Apr| 1053 May 
4] Mo Portl Cement com__25} 11 9% 11 169} 9 June] 13 Jan | Schlesinger (BF)7% pf-25) 544) 54% 5% 16} 3 Apr} 5% June 
Midw Pipe & Sply com_.*| 10%] 10 10% 145] 8% Feb| 10% May | Shell Union Oil com----- *| 14%) 14% 14%) 326) 10 Apr) 16% Feb 
1] Natl Bearing Metals com *| 20 20 20 25} 18 May] 30 Jan | Signal Oil & GasCo A..--*| 25%) 24% 25% 695; 18 May! 26 Apr 
Preferred._._______- geet 100 100 20} 90 £Apr| 102 May | Soundview Pulp com-.--5) 19%4| 134 19%] 5,031] 11% Mar| 23 Jan 
National Candy com----* 9 7% 9%) 1,469 5 Mar 9% June 
lst preferred.______- 100} 100 100° 100 150| 95 Junel 103 Feb | Soundview Pulp pref -.100) 81 81 81 20; 60 Marj 83 Feb 
National Oats Co com...*| 16%| 16% 16% 20| 15 Mar| 17 Jan | Southern Pacific Co...100) 14%%/ 10% itl der Bade 22% Jan 
Rice-Stix Dry Gds com_-*|____-- 5 65 55] 4 Apri 5% Mar | Spring Valley Coltd-_..©) 6 | 6 20; 6. Apr] 6% Feb 
St Louis Pub Serv com--*|_____- 12e 12¢ 50| 12¢ June] 12¢ June | Standard Oll Co of Calif.-*| 30%4| 26% 30% 7,851) 2534 Mar 33% Jan 
Scruggs-V-B Ine com___ 5 44 4 lg 4 % 380 4 Apr 6% Jan Super Mold Corp cap-_..10 22% 22 23 1,035 13 Mar 23 June 
Scullin Steel com_______- i 5K 5 27 3% Apr 7% Jan | Texas Consolidated Oil--.1 90¢ 75e 90¢ 200 70c Mar| 1.20 Jan 
Southwest Bell Tel pref 100 115 | 115 115 862| 115 June| 12334 Mar | TideWater Ass’d Oilcom10) 144) 13% 14% 560| 10% Mar) 15% Jan 
Sterling Alum com---_--- 3%| 4% 5%! 154 4% June! 7% Jan | Transamerica Corp---.-. 2) 10 9 10 | 12,943) 8 Mar, 12% Jan 
Stix Baer & Fuller com_- i0 oa 7 7 70| 7 June| 8% Feb | Treadwell-Yukon Corp.-1) 80c} 70c 80c) 4,878) 45¢ Feb) 8le May 
Scullin Steel warrants - - -- - 60c 45¢ 60c 360 45e June} 1.23 Jan 
Waaner E 7s ; ; “ ‘ Union Oil Co of Calif-..25] 20%| 18% 20%| 2,259| 17% Mar| 21% Feb 
agner Electric com 15| 23% 17 23% 1,211 164% June| 27 Jan Taken Guar d00b..a.00. 25| 12% 12% 12% 168 9% Mar| 2234 Mar 
Bonds— Lag —— Oll....- ; 1334 11% “= 7,778 6% Jan} 13% June 
tScullin Steel 3s_.__-- a 42% 43% 2,000} 42% June| 42% June ctor Equip Co com-_--- 250 2% Mar 4% Jan 
tUnited Railways 4s _ .1934|_____. 20° 20" +2000 1956 June} 28° Jan | Waialua Agricultural Go 20) 31 30 31 70| (25 May) 414 Jan 
tUnited Ry 4s e-d’s______- 20 19 20 6,000' 19 June’ 27 Jan | Wells Fargo Bk & Un Tr100| 270 270 270 35| 257% Apr] 285 Jan 
Western Pipe & Steel__.10) 19%) 19% 19% 330| 14% Mar| 22% Jan 
Yel Checker Cab ser1...50) 25 25 25 20; 22 May| 32 Jan 
Yosemite Port Cem pref_10| 2.75) 2.75 2.75 310} 2.75 June 3% Jan 
Unlisted— 
DEAN WITTER Se CO. |] itittserasce.100 10 | 192, s4o.] ase) ange ape ang aa 
° Amer Toll Bridge (Del) --1 50c 44c 50¢ 500 42c June| 70c Jan 
' Anaconda Copper Min--50} 295%, 23% 29%] 1,415) 21 May] 36 Jan 
MUNICIPAL AND CORPORATION BONDS Private Leased Wires Anglo Nat Corp Acom...%| 1234] 12, 12%] 430/11 Apr] 17, Jan 
rgonaut ning Co-.---- 3% 2 ar ‘ an 
Members: New York Stock Exchange, San Francisco Stock Exchange, Chieage Board of Trade | | Ark Nat Gas Corp A----- * 3%| 3% 3% 100| 3 Marl 3% Jan 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange | | Aviation Corp of Del----- 3} 441 4% 4% 240| 3% May| 4% Jan 
Bancamerica-Blair Corp- 1 4% 3% 4%) 3,049 3 Mar 5% Jan 
San Francisco Seattle Teceme Portland NewYork Henoluiv Les Angeles | | Bolsa-Chica Oil A_----- 10| 2.65) 2.65 2.65 100} 1.85 Mar| 2.85 June 
d mente oF Beverly Hills Ppsradene Long Beach Bunker Hill & Sullivan 2.50 15% 12% 15% 450 10% Mar 17% Jan 
| Oaklond Secra Stockten “Fresno 
Claude Neon Lights com 1 1% 1% 1% 760 1% Jan 2% Jan 
Surtees Saag 1 aes “+ 5 4% 5 353 3% Mar 5% Jan 
‘lec Bon & Share — 83 7 8 1,050 5 Mar 9% Jan 
San Francisco Stock Exchange General Electric Go. n.22*| 30°| 33° 30°| 11647| 3254 June| 4036 Mar 
June 18 to June 24, both inclusive, compiled from official sales lists | Gt West El Chem com...*) 59 59 «(59 20; 44% Mar) 60 May 
— Ban w- ~- =o ownened Hawallan Sugar Co----.20| 27%) 27% 27M| | 33! 26% May| 35% Feb 
tday Sales Idaho-Maryland Mines.-_1! 6% 6% 7% 1,360 4.95 Mar 7 une 
Last wf! fone i. Range Since Jan. 1, 1938 | Inti Tel & Tel Co com-_--_-* 9% 9 9%| 1,460} 6 Feb) 9% June 
Sale Italo Pet of Amer com..-..1 38e 27c 38c| 1,700 25c May 50e Jan 
Stocks— Par| Price |\Low Htgh| Shares Low High Preferred__......----- 1} 2.40} 2.15 2.50) 4,960) 1.50 Mar| 3.20 Jan 
‘ " Kenn Copper Corp com__*| 36%! 30% 36% 695| 28% May! 39% Feb 
Alaska-Juneau Gold-.--10| 10 10 10 475 9 Mar) 13% Feb | Klieber Motor Co-_----- 10 12¢ 12c 12¢ 500 12c May 17¢c Feb 
Anglo-American Mining.-.1 l6e l6c 25¢ 700 l6c June 45ec Jan | MJ&M &M Cons...-.-- 1 20¢ l6e 22c} 5,100 15c Mar 38c Jan 
en Gehan. ” ‘. 44, 4% ye aoe -_ 10 gMay Montgomery Ward & Co_*| 38 31% 38 796| 31 June| 36% June 
mp Diesel En 4 Li 80% an ay | Mountain City C or__5c 5 5 545 2,610 3% Ma 9 Jan 
Bank of California N A_-80 186 | 185 186 nwa wanes “7 abs een { 
| Bishop Oil Corp--------- 4% 4% 4% 240 3% Mar 5% Mar | North American Aviation_1 9% 9% 9% 455 6% Mar 9% Jan 
Byron Jackson Co------- * 17 17 17 252} 13% Mar; 19% Jan | OahuSugarCoLtdcap_.-20| 27 22 27 100} 19% May| 35 Mar 
Calmaba Sugar com----- 20; 19% 18% 19% 390) 17 Mar| 21 Jaa | Olaa Sugar Co_______-- 20 5 4% 5 210 4\% June 8 Jan 
Calif Art Tile A--------- oj oe 11 12 70 8 Jan} 12 June | Onomea Sugar Co-_----- 20| 23%%| 23% 25% 110) 22 May] 35 Jan 
Calif Cotton Mills com_100 9 7% #9 413 5% Mar| 12% Jan! Pacifi: Finen.'eCorpcoml0| 11%| 11% 11% 100} 11% June} 11% June 
Calif-Engels Mining. .--- 1 20c 20c 20¢ 300 15c June 38c Jan Pioneer Mill Co___--.--- 20; 15 14 15 25; 11 May; 20 Jan 
Calif Packing Corp com__*| 20% 19% 20% 834, 15% Mar) 24 Jan Riverside Cement Co A__* 6% 6 6% 300 5 Apr 7% Feb 
Po ee 50; 49% 49 49% 80| 45% Apr! 50 Jan ,; Shasta Water Cocom__..*| 27 27 27 100} 23% Mar] 27 Mar 
Carson Hill Gold__------ 23¢c 23¢ 23c 100 15e Apr 30c Jan | So Cal Ed 5%% pref_..25| 25 25 25 100} 24 Apr} 25% Feb 
Caterpillar Tractor com-_-1 50% 42% 50% 2,200; 30 Mar| 52% Jan 6% preferred -...---- 25| 27 27 27 467 25% Mar| 29% Jan 
Central Eureka Mining---* 1.95 1.95 2.05) 5,070 1.65 Jan 2.35 Jan | SP Gold Gate 6% pref.100| 12%) 12% 12% 100 8% Apr| 18 Feb 
PRE cacmeanacnn® 1 1.95 1.95 2.05 3,380 1.65 Mar 2.35 Jan | Standard Brands Inc_-.--_- * 7% 7% 7% 195 7 Mar 8% Jan 
Chrysler Corp com ------ 51| 54%) 44% 54%) 3,235) 37% Mar| 62% Jan! Standard Oil Co of N.J.25| 50 50 50 100} 50 June} 50 #£=June 
Coast Cos G & E Ist pf_100| 10344) 103% 103% 10} 101 Apr} 10644 Feb | Texas Corp com_-_-.-.--- a 40% 40% 40% 100} 40% June} 40% June 
Consol Aircraft Corp com_- 1 16 154% 16% 730| 15% June} 18 Jan | 'nited Aircraft Corp cap-_! 27 27% 27% 485| 19% Mar| 27% June 
Consol Chem Ind A-_-.---- 24%| 23% 24% 853; 22%‘May| 33 Jan | US Petrcleum Co-_-.--.. : 1.05| 1.00 1.15| 3,950 75c Mar 1.55 Jan 
Creameries of Amer v t c_1 4% 4% 4% 350 3% Mar 4% Jan | United States Steel com..*| 51%| 44% 51%] 1,568} 40 May! 60% Jan 
Crown Zellerbach com_-- -5 10% 9% 10%] 7,988 7% Mar! 12 Jan | Warner Bros Pictures---__5 5% 5% 5% 490 4 Mar 7% Jan 
Po, er 72% 68 73% 310) 56 Mar| 73% June 





* No par value. 








ae. Fruit on. of} of 4% 295 3 Mar 5% Jan a 2nd Liq Div. Pay Endorsed. 0 Ex-stock dividend. 
a 23 4 23% 23% 10; 18% Mar; 28 Jan e 
Emporium Capweil Corp.*| 11 2 10% 11 Z 466 914 Marl 14% Jan r Cash sale—Not a in r“@ngefor year, zEx-dividend. y Ex-rights. 
Emporium Capwell Corp— z Listed. t In default. 
Preferred (w w).....-50| 34 31 34 170| 26% Mar| 34% Jan 
Emsco Derrick & Equip-.5| 9 8% 9 362} 6% Mar| 10% Feb CURRENT NOTICES 
Ewa Plantation Cocap..20| 33 33 32 10; 30 June} 46% Feb —s = 
Fireman's Fund Ins Co_.25| 8&2 78% 82 150} 62 Mar! 82 June —The Commerz-und Privat-Bank, Aktiengesellschaft, Berlin, repre- 
ebay ag wr adb ped page os Te es a + os wd ~—” Bw sented in the United States by Enno W. Ercklentz at 50 Broadway, New 
General Motors com. __.10 34% 31 35% 2,978 25% Mar 38 ; “Jan York City, has issued a pamphiet desling with Germany's regulations 
General Paint Corp com..*| 7% 7 7%| 1,520 6% Mar 9 Jan | concerning the use of registered marks for traveling purposes. This 
Gladding-MeBean & Co--* 8% 8 8% 365 6% May 9 Apr } illustrated brochure recites in simple English the advantages and easy 
j Golden State Co Ltd----- 4 4 4% 740, 2% Apr) 4% Ja0 | methods of complying with the Reich’s foreign exchange regulations at a 
Hale Bros Stores Inc- - - - - *| 12%] 12% 12% 281| 11% Apr) 13% Jan | time when Germany's interest in stabilizing her currency is described as 
Hancock Oil of Calif A---*| 30%| 29% 30% 250| 25% Mar! 30% June | of paramount importance to her national economy. The folder likewise 
Hawaiian Pine Co Ltd.--*| 24 24 24 235; 20% Apr| 29% Jan | sets forth the services of the bank and its extensive network of branches. 
Holly Dest Co_...-..---.-- 85ec 83ce 85c} 1,470 66c June 85e June 
Honolulu Oi} Corp cap. __* 19 16% 20 4,114] 13% Mar| 20 June —Moore, McLean & McDermott, 200 8S. La Salle 8t., Chicago, an- 
5 Na ey os i= i 1.00 100 88c May| 1.50 Jan | nounce that on June 27 Scarr C. Koerner will become associated with 
Sa ae 2. 2.50 2.50 175| 2.00 Mar| 2.63 May i” fi i rtment. For the t ears 
Hutchinson Sugar Plant.15) 11 1l 11 10 8 Apr) 17 Jan a ee = wend rey a hae & i ” wn 28.8 
Langend'fUtdBakA unstpd 14%| 14% 14% 410| 12 Apr| 14% May | Mr. Koerner was ee wi —— , 
RSS ey aig 40 38 40 130| 15% June} 40 June —Fenner & Beane, members of the New York Stock Exchange, announce 
Leslie Salt Co---------- 10 6%| 6% 6% 710) 3% Apr 6% June | that they will open branch offices in Miiwaukee, Wis.; Davenport, Iowa, 


LeTourneau (RG) Ine_--1| 36%] 36% 36% 180| 32% Apr) 39 Jan 
Libby MeNeill & Libby --*| 20%) 18 20%] 1,810] 13. Mar| 20% May | nd Rockford, Lil., on July 1. 





Tackheed Aircraft Corp--1 7 6% 7 200; 5% Mar) 13% June —H. Hentz & Co., members of the New York Stock Exchange, announce 

cgean SaaS -------- 4 42¢ 42¢ 43¢e 310 42c June) 50 Apr | the establishment of a Planned Investment Department with Frederic M. 

Lyons ,Magnus A--_-.__- *| 12%) 11% 12%} 9,895 5 Jan} 12% Jan | y1 Clelland as manager 

Magnin & Co (I) com__-_-_* 9 8% 9 255 7 Mar| 13 Jan | “cUle ager. 

Magnavox Co Ltd-_---- 2% 64e 64c 70¢ 300 50¢e Jan 1% Jan —Harry Frank and Benjamin Grody have become associated with Pelz 

Marchant Cal Machine--5| 13 11% 13%] 2,815} 8% Mar| 14% Jan! & Co. in the Trading Department of the firm's New York office. 
Brey 4, er .- 12% 150 %4 June % June —James Talcott, Inc., has been appointed factor for Goodyear Silk 














12% 
Meier & Frank Co Inc_--10 8% 8} 83 80 v ¢ y , 7 Sasi ; 
Menaseo Mig Co com....1|_1-7:| 1.50 1-751 1.7261 806 Mas! 220 June Corp., New York City, distributors of silks. 
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Canadian Markets 


LISTED AND UNLISTED 











Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, June 24 





























Province of Alberta— Bta Ask ,;Province of Ontario— Bid | Ask 
\ ameomel Jan 11948) f52 54 5s...--.--Oct 11942] 1114%4j112% 
ry ae Oct 11956) s50%)| 52 eee Sept 15 1943) 117 /118 

Evev 66 Bri a em | ee May 11959} 122 |123% 

Ti owscede uly 121949} 99 /101 yep t Bee June 1 1962] 108%|109% 
anced oct 11953} 94 96 4%s......Jan 15 1965) 115 [117 
seevinns of Manitoba— 
CC ee Aug 11941) 94 96% pen Con 
REET: June 15 1954) 90 93 GOES go aaa: Mar 21950) 110 j111 
a hin os adel Dec 21959) 91 94 4s.......-Feb 11958] 108 [109% 

Prov of New Brunswick— OMG. ccces May 11961] 110 /|111% 
ee Apr 15 1960) 106 |107% 
ae A 15 1961] 103 |104}4|| Prov of Saskatchewan— 

Province of Nova Scotia— See June 15 1943} 83 86 
446.-.-..-- rp 15 1952} 108 |109% Se cone Nov 15 1946) 84 87 

i aannade 116 a aa aia Oct 11951' 80 ac 
Railway Bonds 
Btd Ask Bid Ask 
Canadian Pacific Ry— Canadian Pacific Ry— 
4s perpetual debentures.| 7714) 78% | Sept 11946) 96 97 
at ideal Sept 15 1942) 102 |102% Ss......--Dec 11954) 97%] 98% 
4s..--.- Dec 151944] 94%] 95% Gis sens July 11960} 90%] 91% 
Bincscuns July 11944] 111 §111% 





Dominion Government Guaranteed Bonds 





Canadian National Ry— 

a Sept 1 1951 
|| ae June 15 1955 
GMiiscccts eb 11956 
ae July 1% 1957 
| es July 1 1969 
Bvécwbadad Oct 11969 
Divicsvankes Feb 11970 


Bid 


114% |115% 


Ask 
Canadian Northern R: 
July rd 


1174 j117% 
115% |115% ||Grand Trunk Pacific Ry— 


114% }115 Gasvocoen Jan 
116%}117% Pivebascen Jan 1 
11944/|120 

119% 1120 


1946 


1962 


Bu 


124% }124% 


1 1962} 10944}110% 
98%) 99% 


Ask 








Montreal Stock Exchange 


June 18 to June 24, both inclusive, compiled from official sales lists 


























Montreal Stock Exchange 

















Friday| Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low H%gh| Shares Low Htgh 
Montreal Tramways. -.100) - -- --- 80 80 162} 80 Apr; 89 Feb 
National Breweries - ----- *| 40%) 39% 40%] 2,060) 34% Apr) 41% Jan 
a 25) 42 42 42 100} 38 Mar) 42 May 
National Steel Car Corp..*| 45 41 45%} 2,186) 31 Mar! 45% June 
Niagara Wire Weaving...*| 26 24 26 70| 24 June; 31 Jan 
Noranda Mines---.------ * 63 62% 67 10,301; 48 Mar; 67 June 
N 8 Steel & Coal pref---_100) ------ 10 10 3} 10 June} 14 Jan 
Ogilvie Flour Milis-.----- _ 28% 30 780}; 23 Mar; 31 Feb 
Ottawa Car Mfg_-.---- 32 32 25| 24 Feb| 33 June 
Ottawa Electric Ry - ----- ree Te 24 2} 23 May| 33% Mar 
Power Corp of Canada...*| 12%) 12% 13 3,780 9% Mar 15 Jan 
Price Bros & Co Ltd----- *| 14%) 10% 14%) 8,565 8% Mar! 16% Jan 
5% preferred _..-.--- 100} 42 38 42% 770| 34 Mar; 50 Jan 
Quebec Power...-..----- * 16 15% 16% 735| 14 Mar; 18 Feb 
Rolland Paper v t-------- 14 14 14 95) 12% May| 17% Feb 
Saguenay Power pref--- 100} ------ 98 98 5} 95 Feb; 100 Feb 
St Lawrence Corp...---- * 4 3 4 14,610 2% Mar 5% Jan 
BR ncscceces 14%! 10% 14%) 1,850 8% Mar] 17 Jan 
St Lawrence Flour Mills--*|------ 17% 17% 10; 17 June} 20 Feb 
St Lawrence Paper pref 100) 40 32 40 1,189} 24 Apr} 48 Jan 
Shawinigan W & Pow.-.-..*| 20 19% 20%] 1,242) 17% Mar; 21% Feb 
Sherwin-Williams of Can_*} ------ 4 14 95} 10 Mar; 16 Jan 
Southern Canada Power --*} --- - -- 12% 12% 35| 114 Mar; 17 June 
Steel Co of Canada.----- * 63%! 62% 64 1,151} 56 Mar! 69 Jan 
Ti cidcwasoones 25; 60 59 60 840| 54% Mar) 63 Jan 
Tooke Bros pref---- --- 100 ee 9 9 50 9 June} 10% Apr 
United Steel Corp..--.-- 5 4% 5%! 1,065 3 Mar 6 Jan 
Wabasso Cotton...-----.- 15 15 15 20; 15 June} 20 Jan 
Winnipeg Electric A-..--.*|---.-- 2% 2% 406} 1.50 Apr 3 Jan 
re ere _, epee 2 2% 495| 1.25 Mar 2% June 
Preferred......----- ee 11 17 220 7 Mar| 17 June 

Banks— 

hs + inegiwanweaedl _ es 57% 57% 39| 54 June) 60 Feb 
Canadienne......-.--- Piiobeden 162 162 29) 160 Jan} 162% Feb 
CO SS 164 164 78) 160 Apr| 178 Jan 
SE 100} 210 204 210 140} 197 Mar| 211 June 
Nova Seotia.....<<<-- See 295 295 17| 295 June} 305 Feb 
Perea ae 171 173 84' 170 Mar! 191% Jan 













































































Friday Sales 
Last |Week’s Range; for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks— Par| Price |Low Htgh\ Shares Low High Canadian Government 
Acme Glove Works Ltd--*}__.._- 5 5 35 5 June 7 Feb TED 
ae > paaes Shoe..... iw weidian 10% 10% 25 9 Ape 1l an MOCRPORA Municipal 
Se RE 105 105 10} 104 far} 110 Mar ESTABLISHED 1883 
Alberta Pacific Grain A- 3%] 38% 3% 35) 2 Mar| 44 Apr Public Utility and 
a ee 4% 15% 135) Jan June 255 rea 
Associated 1 Brewerles__- -- Sinaia 33 My 133% 245 ' 1 1 My Apr , 13% Apr St. James St., Montreal Industrial Bonds 
eeeccegeooo tl occoce 09% 109% 10} 10 pr 1 Feb 
Bathurst Power & Paper A*|"8i{| 71 8%| 6,132] 634 June| 10% Jan 56 Sparks St., Ottawa 330 Bay St., Toronto 
Bawif (N) Grain......--*|-..._- 1.25 2% 935) 1.15 Mar| 2.25 Apr 
Benen Res & Powe] “iic| “toy th] otal dae June] Maye dae 
r: an wer. %)} «6410 %\| 6,373 2 une an 
British Col Power Corp A-*| 30 | 29% 30 442| 27% Apr) 33% Feb Montreal Curb Market 
Suter fastens A ----"4 ‘etm 2% 53” = 33° = 52% 4 June 18 to June 24, both inclusive, compiled from official sales lists 
Canada Cement........- * 10% 9% 10%| 2,332 7% Mar| 12% Jan Friday Sales 
Preferred. ........--. 100} 96%) 94 96% 167| 8634 June} 110 Jan Last | Week's Range) for Range Since Jan. 1, 1938 
Can aes class A....*] 10 10 10% 315} 10 June} 10% June Sale of Prices Week 
el ae fade _ Se 7% 7% 75 7% Jan} 10 June Stocks— Par| Price |Low High| Shares Low High 
Can eeckshs Power....*| 18 17% 19 370| 17% Mar) 19% Jan 
Canada Steamship (new) .* 3% 3% 4%| 2,014 2 Mar 4% June | Abitibi Pow & Paper Co..* 2% 1% 2%] 28,385) 1.00 Mar 2% June 
icanicepiaeatmiinad 50} 14%] 14 16%| 6,497 7 Mar! 16% June 6% cum pref........100} 20 16 20 4,144 9% Mar; 19 Jan 
siktbiemens * 39 37 39 230; 30 Mar Feb 7% cum pref........100) 25 25 25 45} 25 June} 25 June 
Canadian Car & Foundry.*; 12%] 11 12%) 3,635 74% Mar) 12% Apr bestos Corp Ltd....... *| 67%! 62 68%| 3,455) 47 Mar| 68% June 
se dibipabiyaaniobia 27%| 27% 28%] 1,598) 18% Mar| 28% June | Bathurst P & P Ltd B__-_-.* 3% 2% 3%) 2,045 2 June 4% Jan 
baeome * 10% 9% 10% 975 9 June} 20 Jan | Brewers & Distill of Van__5/_____- 5 10 5 May 7% Feb 
Preferred 7%-....--- re 99 99 3) 97 Apr| 106 Jan | Brit Amer Oil Co Ltd_.-.*| 21%) 20% 21%] 1,917) 17 Mar; 21% Jan 
Cndn Foreign Invest. - - -- , eos 11 12% 130} 11 £=June; 19 Feb |} British Columbia Packers */_..__- 12 12 136; 10 Jan; 14 Mar 
a Indus Alcohol. .* 2% 2% 3 556 2% Mar 4% Jan | Can & Dom Sugar Co--.--*|______ 70 71 301| 59% Apr! 74 May 
ikeneneenoooes 06 62% 2% 2% 300; 1.50 Mar) 4 Jan | Can Nor P7% cum pf- 100 105 105 105 67| 103 Jan} 110 Feb 
Censdian Locomotive...*|....-- 6 6 35 6 Mar; 10% Mar | Can Breweries Ltd_.....*|.....- 2 2 635; 1.10 Mar 2% June 
Canadian Pacific Ry.... 6% 5% 6%! 5,950} 5 Mar) 8% Jan Preferred__........... 21 20 22 620} 14% Apr) 22 June 
Cockshutt Plow-.-...... 9% 8 9%} 1,330 6% Mar; 11% Jan | Cndn Marconi Co----.-- 1} 1.00 95e 1.00) 1,575 95c Mar| 1.35 Jan 
Con Min & Smelt new...25| 56%) 50% 58 8,203} 47 Mar! 64% Jan | Cndn Pow & PaperInv._.*} 75 7% 6 YS 2} 1.00 Jan| 2.00 Jan 
Crown Cork & Seal Co.._*| 18 18 18 25} 16 ##Mar| 17% Mar 5% cum pref.......... * 8 8 8 35 8 Feb 9 May 
Distill aed § Seagrams....*| 13%) 12% 13% 695; 11 Mar! 15% Jan | Can york a naossens _, 7% 8 176 3 Mar} 10 May 
Preferred........... ee 69 69 40| 69 June} 75 Jan 7% cum pref__..___. 00| 32 30 34 217; 18 Mar) 34 May 
Dominion E Bridge........ *| 32%! 28 32%| 1,075 21 Mar 382% Jan | Catelli Food P Prods Ltd...* 
Dominion Coal pref... .- 25) 18 18 18 650] 16 Marl 26 Jan 5% cum pref___.---.. 15 8% 8% 8% 100 7 Apr 9 June 
Dominion Glass. .....- 97 96% 97 61; 98 Mar} 108 Jap | City Gas & Elec Corp_...*|.----- 25¢ 25¢ 75 25¢ May 70c Mar 
Dominion Steel & CoalB 25) 13%] 10% 13%) 20,730 9 Mar| 16% Jan | Commercial Alcohols_...*}| 1.50) 1.00 1.50 315 90c Mar 1.60 Feb 
Dom Tar & Chemical...-*| 7%) 6% 8 2,280} 4% Mar) 10 Jan | Consolidated Paper Corp_*| 634| 43% 6%| 26,485) 35 Mar| 6% Jan 
Preferred. -.........-100)---.-- 75 = =75 70| 75 June} 84 Feb | Dom Engineering Works.*| 27 25 27 270; 21 May| 35 #£z¥Feb 
Dominion Textile... -- , Oe 65 65 55| 58 May! 70 Jan | Dominion Stores Ltd----- 3, 5 5 250 4% June 8% Jan 
Dryden Paper.........- 6% 4% 6%! 1,200 4 Mar 8% Jan | Donnacona Paper A..-... * 6% 4% 6% “— 3% Mar 6% Jan 
Donnacona Paper B_--.-- * 8) 4 6 6 3 Mar 6 Jan 
Eastern Dairies. ......_- edakee 75e 75e 265 55e Apr} 1.35 Jan = ” ™ 
Electrolux Corp......... ae 13% 14 190} 11% Mar! 15 Jan | Ea Kootenay P 7%cmpf100|_.---- 8% 8% 10 9 Feb} 10 Apr 
English Electric A_.....- 7 oe i ie = * — = = Eastern Dairies7 %cm pf100|..---- 5% 4% P = 8% Apr Hs Jan 
oo oo ee eseneenncccce*|------ an an | Fairchild Aircraft Ltd--.-- 5% 5% ° Mar Apr 
ea apgabea Can....* 1234) 11 13 560| 8% Mar| 15% Jan | Fleet Aircraft Ltd_....._*/_..-_- 7% 7% 25 4% Jan 8% Jan 
ececeewnce- ne +3 11 2 av mt ae ist ome Ford Motor Co of Can A.*| 18%| 16% 18% — 14% — 18% Jan 
oece------100} ..-.. ar une | Fraser Companies Ltd___*| 15 14% 15 7 9 ar} 16% Feb 
General Steel Wares... _ * 6% 5% 67 1,765 5 Mar 8% Mar | Fraser Compania Ltd— . 
>>-->------100)------ 60 660 67| 45 Mar! 70 Mar Voting trust ctfs_....- *| 16 12% 16 4,037; 10 Mar) 17% Jan 
Goodyear T pref inc '27.50|______ 52 52 5| 53 Mar| 56 Feb | Hydro-Elec Secs Corp. ...*/------ 3% 3% 50| 3% June} 3% June 
Gurd (Charles)... ....-- | 8%) 74% 8% 962} 5 Mar; 7% Jan | Int] Paints (Can) Ltd A_.*/.....- 2% 3%| 300, 1.70 Mar, 4.50 Jan 
Gypsum Lime & Alabas_- 6%| 5% 6%) 4,611] 4 Marl 8% Jan Intl Utilities Corp A_..__* 7 7 10| 6 Mar) 8% Jan 
Hamilton Bridge----...-- oes 7 7 266) ..6. Merl 86 POL. Bin cn ncnencce 70c 85c 350) 55¢ Mar; 1.00 Jan 
Preferred .......-.-. 00} 37 35 37 45| 33 June} 53 Jan mn a a 3% 3% 415) 2% Mar) 12% Jan 
Holunger Gold Mines---_5/..___- 14. 15 2,152} 113% Mar) 15% June | Lake St John P & P 18 23 125} 13 Mar) 31 Jan 
Howard Smith Paper....*| 15 12 15% 705; 1044 Mar| 16 Feb | Mackenzie Air Service...*|------ 65c¢ 70c| 1,225 40c Mar| 1.00 Jan 
ideiiienn 0} 94 94 94 60} 90 Mar 98 Feb | MacLaren Pow & Paper-.*| 114%) 9 11% 630| 7 Mar) 17 Jan 
Hudson Bay Mining....- 28 26% 28% 382) 2034 Mar| 28% Mar | Massey-Har 5% cum pf 100}------ 41% 44% 445| 32% Apr] 50 Feb 
Oll Ltd-.....-- *| 16%| 16% 17%) 2,698) 15 Mar] 19% Feb | McColl-Fron6% cm pf-100| 9434) 94% 94% 37| 87% Jan| 98 May 
— Tobacco of Can.5| 14%} 14% 14 3,423) 133 Jan}; 14% Feb | Melchers Distillers Ltd_..*|------ 1.50 1.50 125} 1.50 May| 2% Feb 
wececeenn- ~£1)-----. 7% 7 575} 7 May 7% Feb Preferred_._.___.__---*]_.---- 5% 65% 60; 5 June| 6% Jan 
Tete Accept Corp. ..*}..---- 24% 25% 245! 23 Apr| 29% Jan | Mitchell (Robt) Co Ltd-.*| 12% 9% 12%] 1,224 7% Mar| 15% Jan 
Int Nickel of Canada....*| 48 42% 49 16,133} 37 Mar) 52% Feb | Page-Hersey Tubes Ltd_-*/------ 40| 78 Apr} 95 Feb 
Internat Pet Co Ltd..._- *| 253%) 24 25% :990| 23% Mar) 31% Mar | Pow ofCan6%cmlst pf 100| 10044} 100% 100% 5| 92 Mar) 99% Mar 
International Power- ---- es 4 4 10} 3% Mar) 4% Jan | Provincial Transport......|------ 7 300; 7 June; 7 June 
International Power pf- 100} - - - - -- 78 78 41| 74 May} 84 Feb | Quebec Tel & Pow A__--- | 4% 4% 21) 4% May; 4% Jan 
Lake of the Woods... _- _- *| 14 12 14 1,429) 10% Mar| 16% Jan | Sou Can Pow6% em pf 100|_----- 103% 104 30} 104% Feb| 106 Jan 
Preferred -_..---.-.-- 100}. ...<- 100 100 25| 100 June] 105 May | United Securities Ltd_.100 oaradines 8 8 25) 10 May! 15 Mar 
Lindsay (C W).......... *|------ 3% 3% 5} 3 Mar} 5 Jan | Walkerville Brewery - 1.60) 1.50 1.60) 230) 1.10 Apr} 1.60 Jan 
assey-Harris_......... 7 6% 7%| 5,355) 4% Mar 7% Feb | Walker-Good & Wests 39%| 39% 39% 77 4 Mar| 44% Jan 
McColl-Frontenac Oil....*| 10%] 10% 11 864, 10 June} 14 Feb $1 cum pref___.-.---- _ ee 18% 18% 161! 1734 May! 19 Feb 
Mont LH & PConsol....*| 2934; 28% 291%} 2,848) 27 Mar; 31 Jan 
Montreal Telegraph -_..40!---_--_- 5656 18] 56 Jan' 62 Jan * No par value. 
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Friday 
St oe ee oe for | Ra 
ocks (Concluded) Par| Price of Prices Week nge Since Jan. 1, 1938 
Mines— High) Shares Low H laa Week’ Sales 
Aldermac Copper Corp... * = Stocks (Contin Sate | of fe Range) Gs, | Range Sines 
Bankfield--- an 53Ke eo%e ued) Par\ Price - Week Jan. 1, 1938 
Beaufor Gold..--------- i)"igize 75¢ 36,250; 42¢ Mar) 670 Jan Caigary & Edmonton-.--..* toh| Shares Low 
Big Missouri Mines_----- 1834c] 18}e | 500| 68c Mar| 90 Calmont Oils_ none 2.45) 2 High 
iain da 1} 38ce} 31 Se| 2,500] 17e Mar c Apr | CanadaBread_......... 1] 32 16 2.57| 19,905] 1 
peseutes Mines (1608)..-1|...-.. éue sic| S100] 630 June Sze gan Sanada Cemett...22222. : a i 380 June| 630, Jan 
B | SO ,100 ~~ bee ee *|"" 7013 4% 3% c 
Bulolo Gold Dredging---5|""283;] 25° 2034] 215 edge June| 13340 Feo | Canada Packers_—-----_0* “ios 3% 0K] son) 7 Mar] 18 Feb 
Capitol-Rouyn Gold__--- *|------ MB 24% Apr| 3 ep | Canada Permapent--.-10 .. sanen % 105| 89 Jau 
C r ie eo 85e| 3,300 0 Jan | Ca apent....100 --| 63% 64 Apr| 108 
eeetoereneercatl| and As of tel “es Ms) th Se a ee ee 
Central Patricia G leet 3le 37 8,100} 5¢e Jan ibe an | Canada Wire B........ 50 14%| 132 4%| 2,204 2 M y Jan 
Consol Chibo old..--1)....-- 2.5 7e| 2,050| 24¢c Mar Feb | Canadia B.......-- *) % 16%) 2,704 ar) 4% June 
ugamau._...1 58 2.73) 1, 75e Apr n Breweries.....*| 2.15 15 15 ° 6% Apr 
ee ae Se... a” "aasel ‘abate anus al oe” ge ae =” napa 2.15) 1.90 2.85) 8 a + Seles 
ym one Se et be bd ryhed Ra 27% June S. Pa Canadian Ganners. == 100 ---<- 162 ite 335 tase > me — May 
dorado Gold M Ltd_--- 1.70| 1.60 1.70! 6. 3c May! 6 e | Canadian Cannersist pt_2 ’ hue 6| 157 M June 
Falco : eset. Suet ae 6,450) 1.05 ge Jan 2a nersist pf- io rm 5 400 ar} 177 Jan 
Paar ona Se b= 211 223) §.400| 196 Mar| 8:25 Mar Canada Malting>7 ~~ ~~~ sticizc] ae 84) Bio ee 
oldale Mines -~--*|------ 30e 33 50| 4.90 Mar| 6.9 San Car & Foundry .....*|""i2 32. 510} 6% A une 
Ineniretion Mia & Dev... ery | ec} 3,400} 28¢ .95 Jan Pref . #21 33 32 pr 9 Jan 
Inspiration Min & Dev---*|-—--—- ae Sa ee, aed ae fone Conreletted--n-0-----= isl el eee $35) 30. Am 96. Jen 
J-M Consol Gold(New)-- =| 1034 400 45¢| 2,350|  40¢ June Za sone | Gnieien toe Beek * Ss aestl anette Gael, ae ee 
we fe i €| 100 10346) 8.945) 10i¢e Janel 18hc0 Map Canadian Maiartic.- Ko2|"""3%| "25 78 as] 2a ee ee ee 
Lake Shore Mines. ---_-- 222222] 1.42 1.48] "800 M c May | CPR................2 *| 85 x 72%] 198] “239 Marl 486 Jan 
Saguseue Caaenen Gua. 1|_ ° 1.18 500| 9 ay| 27¢ Feb | Canadian Wineries..... 25 ¢| 83e 95e} 11 M Mar) 4% J 
aaa Sees nt anedes 50% S3is] 1.888 48% Mar dene ae Caribou ( J sesame cocnee 4 TE od OE ee Se 11180 te Merl 1 yep 
Lee 1 i ° 1,000 >» Ga 1 8% J 
M COB o ponanon ri 6%e 4,466 5%e — 5c Feb ContrehPeersane Seer ?* 1 a —~4 2.40 vase as Mar 3% nae 
Mackensie-Red wepeerees L3ge Lise) 4.008) ise Beer aise den CentraltPorcupine weeeeee : aal  ae weal Steen 145 Jen) 3.40: Same 
ceIntyre-Porcupine.----5|_.-.-- 110 1.12) 1. .50 Mar| 5.50 J emical Research......}|...... llke 1 125, 2.10 Jan uns 
teen Gell........ B} ---0-- 42% 42% 1:200] 806 Mar| 1.1 = | Gna aa. ea 15¢| 24,600) 8 3.20 Feb 
icWatters Gold.----- 12 J ining... -- 55¢ sc Mar 
+ meal - “gaepea’ -o---- 54c 54c — ashes Mar| 44% Tune ov Plow.... = 66¢c 36c - shore 25¢ May ‘ao p= 
mecwenes MENG poltageed niche ainerer 15¢ 15c¢/ 1,300 ike Jan| 80c Mar pate a Mines_-- ed 9% 7% 9% 625 35¢e June| 720 Feb 
ee eae --- > Send ae e+ gent tie dune Coniaurum Mines....---*) 1.26 ay ee a 
Pamour-Peresbing wwe). | B86 Soe! 700) 0 June] age ne | Cont eibwusaiia:-——- “|. 75) ga? ge”) P0001 teas Mar| 1.84 Jan 
reniers Ged. ncaceach| ese 3.55 3.60 250 2.75 Mar| 5.40 Jan mag Chibougama_....1 13 13. 13 tT 64c June| 85c A 
a Consol Gd Dredging 1 Ye] 23%e 25¢} 3,000 2.90 Mar} 4.30 Feb | C ns Smelters.....---.- ay eae" 22c 22c| 3 5) 1136 Mat) 16 Jan 
Pond-Orelite M & 3 Co.-1 2.05| 2.00 2.05} 50,000 2g tune) Ge, ies Consumers Gas...---100 3 | 80 58% 3.140) 1200 Mar) 420 Feb 
ines Ltd___ . : 1.95| 4, ‘ B20) Jan | Cosmos. --....------ 77 +180 i¢ Mar| 64 
Pickle Crow Gd M L ---1) 1.32) 1.32 1.4¢ 400; 1.37 M n | Preferred...-.-.....10 I. M4] —-:134] 177 Jan 
ve ‘ )| 6,250 ay| 2.65 Jan | Darkwater.......... 100|" 10314 17. 17 June| 199% 
Placer Developm td...1} 4.80) 4.80 5.00 , 1.02 Jap| 1.77 Darkwater - 10334| 103% 325) 16 J Jan 
Ente Mier itt + Witaets 16sec 17 2'450| 3.90 Mar| 5.15 Feb | Davies Petroleum....... yer 44 103% 10] 102 jane 24 + Feb 
a. hae a... 1]..---- 76 «al ws Tau ‘15 Jan | Denison Nickel Mines... *!"""37e 3 Toe! 1,600] toe sune| 28360 Feb 
iene . 0 Mar} 174% F ickel Mines ce] 32c 41 Oc June] 23 
Red Crest Gold BB -2----l}.----- 2.85 3.1¢ 100| 1.70 Mar| 2.39 eb | Distillers Seagra ----] 23c| 18 c| 32,792} 30 Jun pe Feb 
Reward Mining......-.- | ae “Be _~ 3,.200| 2.60 Mar 2 June | Dome Mines M8 ~~~. --- *| 13%] 12 © 25¢e| 19,750/ 17¢ Ju e| 73 Mar 
aia hl ae eae 3 c 600 7e Ju . Jan Dome Mi wonecnoceen~ 7 a bipey e % 13% 2,770 11 ne 46¢ Jan 
Sherritt-Gordon--.------ 1|"""ide| “Toe 1036 1,000] 334e Apr ye se Remy A yklahee *| 28% thy 60%| 1,632) 47% ye 
Siseoe Gold Mines Ltd. 1 oe ee cae eo 4¢ Feb | Dominion Coal pref..-- 100} 197 44 29%4| 6,707) 2 De} 6134 June 
oy id Mines Ltd...1| 2.2 99c 1.22) 14,300) 91 une} 33c Mar | D nion Coal pref_.....25 193% 197 55 7% June} 29% Jun 
oe he SE eamampne 1 fae Se oe ee Life Mag! be oe seo Explorers. - sm 3 | qn: = ven 
Sullivan Consolia <7 as 7 44c| 44 sel 6,500) 88e Mar 7 oe Preferred COEF -<0~- a Pe Se] 1,500) 3c = 19% Feb 
Sylvanite maggie: 1.00) _94e ‘00 ee 39¢ June tee. May Dom Steel Coal B - - ~~ = ros sse 102 102 ee ae Jan 34° Mar 
Teck-Hughes an, .o¢autiebenes 3.35 3.40| 3,150 . Mar| 1.23 Mar ———— Stores.......-* 13% | ee oan 101. Apr| 102 ba 
ae ke ii---sasl “see “Sue! 19,008 2.70 Mar} 3.60 Feb noo gala | oul en 7 aoe 8, Marl ee 
Wood ge Peghronkre< *| 5.50 Fy +4 25¢e| 19,602| 19¢ aps 5.60 Jan nae y nes teas wiehel 100 %| 6% 7% 515 $36 June 8% Jan 
we te 1] 23c| 220 ye i poe ed —<.......... 1/°"" "Ge 7436 75, |, ,70| 73 nd I ey 
—— 2 . eneéeeooe © . n 
ou— @5| 775 8.00] 1145] @55 Mar| 810 Jan ean Wastin wonee---nee sl ae uae Ve ee ae May| 260 Mar 
a 8.10 Jan | Kconomic = ST ae abet 2% ‘ee 43'520, “1°05 ‘Mat| 1-79 June 
—p~ 011 Co........* 1.45| 1.40 1.45} 1,200) 1.3 Kiderade oe | ne 28°” 28 150 2% Marl 6 June 
a ay ay on n--752| 88 5,00], $00 oe: 5 Mee ones ae am eee en ie Co 
eee c m Cc ‘ ° y v 
Dalhousie Olt Co Ltd---"* 2.55] 2.20 2.55 $.100|  B4e June! 58}¢0 ep 5.20 8.00) 2 a fhe ‘a. Feb 
Sra” war . 3.10 J an 18% > ° ar} 6.95 
Royalite Ofl Co --*| 1.20} 1.07 1.29 3,000} 40c¢ Mar an | Fernland Gold 4 1,455] 16 Mar Jan 
--------- s! 44 29| 7,725) 95¢e 70c Jan | Firesto ‘ ye 5c} 21,500 21% Jan 
41% 45%! 1.290! 33% Mar| 1.45 Aor ustens Pete... - 18 26 | 64.700 340 May| 14¢ Jan 
ar’ 47% Feb | Ford A old 15 15 500 13% June 30c May 
Toronto Stock Foundation P mm 6c] 5,000 i — 25 Apr 
June 18 to June 24, both Exchange ee een an- 18e| 17% gf. 3,883) 14% Mar oane Feb 
. inclusive, compiled from official sal Goekers POWER -.---00--%..---- iis 32146 19/900 276° Mar 220 Age 
mietinnt faa 100)” 8337 4% 12 ; ar| 53c Fe’ 
‘ Sales Rights - oan 83%| 83 435) 6% F b 
Week's Range Pm ey ne * . 4% 84% 33 eb| 12% June 
Seecte— Shae Ge eee ae Gillies Lake Golde 2. _3| : Hs ae seul ait eel ta ee 
Abitibi Htoh\ Shares Lew a Glenore-— === =~ wm ET Ize 22e\112,300| 80 Mar "3% Mar 
jo Sewer cnenenccoes 's Lake Mine........*| e| 27 ’ 8c Mar 
Acme Gas & Ol 1.55 2.65| 10.70) 1.00 Mar Goldsle Mines.........- | $e doe 53e| 51:5 Zo June| Se Jan 
Afton Mines Ltd gy oS Gold Belt. ----------60¢ 8e| 253¢¢ 28e| 31,100] ide Mar| “a0 Jan 
Alberta Pacific Grain__..* 2%e 2%c| 4, 00 te Mar| -14¢ May | Goodfish le...--.------- 1| 19% 45c 45ce] 2,800) 3 Mar| 29¢ June 
Alberta Pacific Grain pf 100 on" 2% 4 i 1%e June| 4%e Mer yo ve Ey mg ad 1 me Size 20c| 37.400} 1 see .. se ao 
Consolidated Oi 22% 26 2. «Apr €-------- . e _ 5e| 4,500 ay| 40c Feb 
Aldermac Co 1...-- 1} 2ic| 16 420| 10% 4 June a etal jaded 58 58 . 3%c May; 126 
pper_....-- . we 22c| 5,42 Apr) of June | Graham-Bousquet-_--- - " 5 25| 52 Jan 
American Cyanamid’B--i0|...---| 10% 19% sah A20| 104° dune! 90}s0 Jen Granada Mines -=----)._.2 3 Gays! 30] Gye Mar| G6 San 
Sucke-<ciun Mae Dae 1| 241¢e 4 10! 1 Feb | Great Lakes a. a a 7¢ , 3% June ‘ 
Anglo-Can Hold Dev----* (jel 29%¢6 27e| 58,000] 1660 Jan 26% Sam OtPreteredsnereessos--=| 28, | 19 cze| 1000] '5e Marl 8140 June 
ho ccccen ] ’ —eantne WT bees 
Aratild Golds=-------t|------| ie ve| 1,50 $660 iar| 268 “San | GrallWibkene 2-2 2-2-7 ‘| This] tas Tys| | “t0l 10 Mar| 33° Jan 
co le pena ee. ad c| 1,500 + 15 Jan mae Ons. 4c 6 ( 10 M 
Aerie Rowre-—---i5---1| 3\¢0 axe 2%e| 4,000 ge Feb] 330 Mar | Falerow Lime tiasat| ee fee | 47,500] 3:40 May “Toe Jan 
Ault & Wibor: --- 27¢ 3c | 27 - 2e June an ow-Swayze-_-_. pn” 5% «6% "700 c Mar| 1.09 Mar 
eee nae 100 | 100. 100. 44,000} 20e Mar 4c Jan | Hamilton Cottons pret” 30] 323 AD ° 4% Mar| 8 
onccceres 44 H ef..30) 323 c} 3,000 4% Jan 
Bacamac Minies~---- B0c|------ 100 10e iO} 100, June a ae eae shee sees (a) BN. eM 36| 27° Mar| 34," Feb 
apes | a ‘ - anata dh sid Feb 
Bank of DS ...------ 1) _70¢ c 17¢] 2,500) 1 Or} ide June | Hard Rock......-.....-1] 2.48 2% «28 16| 50 June a 
Bank of Canads.------.80| 58" | 58” 68 | © "00 . oe 8 ee “a8) 280 2.00] 70848] 110 Jan 3% Jan 
Bank of Nova Scotia...100| 293 203 204 4 June! 60c te — er ali ad eel ¢c i0e 11%} 22.500! 9e Bn 2.59 June 
--te es | aes as js] 196 | Mas) 310 a laolueane Gonaendnted... I]------| 1.08 1,10} 900) 1.00 ped ne 
< vali * c 
00] 235 | 239 235 | 12/227 May| 249 Feb Hollinger Consoiidated=--6|""i4 "| 13% 15°] 5.015) a1" ee 
. 37c| 32¢e 40c 20| 30 ‘ene 249 Feb | Homestead Oil--- 1.20 1.05 1.29] 7.270 11 Mat) 15% J an 
*| 8%| 7 Oc] 18,550| 20¢ M e| 40 Jan | Howey Gold-_- i8e| 15i4e 18e| 2, 9le Mar| 147 Apr 
*|----2 iu oul “sel se Sune| 10% Mar Hoteoa Bay tdin & Beas.*|...-°| 96% 28°" 12's70 ahe” Bear 370 Jan 
sisi 1b ie 20| 2% May 10% Mar | imperial Bank-. vs sepa 26% 28 | 2’ 0| 220° Mat| 33¢ Jan 
> s « “— is 00 May “a = etal Onl. ---- het 00 pogers 199 200 — + Sa wel 28 Mar 
§ 5 ‘72 380 | Imperial Tobacco. ------ 1 
2 seit sea pa 4 7 7 san Inspiration Min et | an 14% Hs, ‘oe Bu Mar ae a 
SES ; 23| 146 an | Inter. Metals nae 40 ‘ Mar 
-| 25¢ 28 4% Mar! 166 pref... .. 2 49 1,500 14% Jan 
1} 37e c| 23,550) 20¢ Bt ie Perea, Oe 65 69 ' 40¢ June 
on 2¢ 30c| 28,731] “B06 Mar| se Jan tnt Stig pref ——~-Y0o)...7-.] 90 rons] 115] 63." June) 76° Mar 
ernat f_-.---- 100}... --. 9 | ds 
50 Wis 33” 3% a HP —_ 11% Mar ineornationed = eccn= *| 48 2 meer 9 7| 98% bp a. Jan 
— “7:77] Bive Oise] 4,000] 77 a EE Int! Utilities A...---.--- *| 25%) 23% 26 7646] 23 Mar 32% Feb 
oe 9.75 10. , 7e Mar an So ye hia ~ 6% 6%| | 2! Mar| 31% M 
oetsee “a 3,486} 8.00 Mar 10-25 pa Jack Walaa 38e 376 g0e 20 700 Boe Mar ob Jan 
a June | 2emeee Cees. ......-22- 1 20¢ 1 315| 32e F : an 
3 Jan | JM Consol Piers, an-es~ 11 35¢ bm 2le| 16,199] 13K%e Psd 53c Jan 
ew stock) _1 c 38%c| 59,700 ay| 40c Mar 
Feb | Kerr Addison. 1] Ile} 106 11 ¥4e| 60,285 sve Mas| $20 Mar 
ap a RISO aes 10 11} ’ une 
Jan | Kirkland-Hudson.------ 1} 1.75) 1.70 2.00 49 RY 10__ June is — 
Feb | Kirkland Lake.........- ; ceceen 70c 80¢ ao. 1.25 June| 2.30 — 
Jan | Laguna Gold..-222-222- 1.12} 1.08 1.17] 13, oe Marl 180 den 
ea emma ; au 29¢ 3ile Hays P Marl 1.50 Jen 
easpaserese 9) )rnaL. 9 52%| 5,355 se tune] See Mer 
aed ar) 58% Feb 
13 June 
3% ro! orn 






































Financial Chronicle 


June 25, 1938 











Canadian Markets—Listed and Unlisted 


I 





Toronto Stock Exchange 


Toronto Stock Exchange 





Stocks (Continued) Par 


Friday 


Week's Range 
of Prices 
Low Htgh 


Sales 
for 


Range Since Jan. 1, 1938 





Week 
Shares 


Low 


Htgh 


Range Since Jan. 1, 1938 
Low High 


Week's Range 
of Prices 
Low 





Sale 
Stocks (Concluded) Par 





Lava Cap Gold 


Little Long Lac 
— A 


Manitoba & Eastern 

Maple Leaf Gardens 

Maple Leaf Gardens pref 10 
Leaf Milling 


Mercury Oil__-- 
Merland Oll_..- 


Monarch Oils 
Moneta Porcupine 


National Groe pret... ..100 rn 
1 


Naybob Gold 
Ni 


* 
1 
5 
s 
1 


Northern Canada ° 
Northern Empires Mines-1 
O'Brien Gold 1 


Petroleum-Cobalt 
Photo Engravers 


Supersilk A 
Supersilk pref 
Sylvanite Gold 


Toronto General 
Tawagmac Exploration.-1 
Uchi Gold........... ee | 











9le 
6%e 
1\%e 
7% 
74c 
3.95 
22% 
20% 
5.10 
3.40 
39e¢ 
16c 
1%Ce 
3%e 
6% 
3% 


24 24 
10%e 11%e 
171 173% 

40 45% 
105 105 
1l%ec 13¢ 

3 4 


12% 14% 
1.25 1.34 

>10K%e 
1.00 1.01 
1.22 
1.25 
8% 


5 

78 
2.45 
1.12 


12c} 36,000 


3e 
50c 
46c 
6 


5,600 
18,700 
6,000 
30 

20, 795 
8,100 
1,250 
475 
18,750 
22,452 
17,340 
1,000 
1,900 
7 


10 
1,925 
363 








0} 7,100 
103,721 


85e Apr 
5¥%e June 
le June 
7% June 
60c Mar 
3.50 May 
Mar 

Mar 

Mar 

Jan 

Mar 

June 
May 
June 

Apr 

Mar 

Apr 

Mar 


9% Apr 
30c Mar 
1.81 Mar 
10 Mar 
67c May 
4lic Mar 
2.60 Mar 
7ise June 
l4e June 
25e June 
39%e Jan 
21 Apr 
9c June 
170 Feb 
34% Mar 
101 May 
10c Mar 
3 June 
12% June 
1.11 Mar 
9%e June 
9le May 
9le May 
1.00 Apr 
8% June 
3 May 
71 Apr 
2.00 May 
86c Mar 





1.13 Feb 
15e Jan 
24%c May 
June 
Feb 

Feb 

Jan 

Jan 

Jan 

Mar 

Feb 

Jan 

Jan 

Apr 
May 
June 
May 
Mar 

Jan 

Jan 

Feb 

May 

Jan 
June 
Mar 
Mar 

Jan 

Apr 

Jan 

Jan 

Apr 

Mar 

% Jan 
159% June 
17¢ Jan 
3%e Jan 
41% Jan 
126% Jan 
4lic June 
4%c Jan 
38ce Mar 
2.15 Jan 
67 June 
15e June 
5\4e May 
1.14 Jan 


Mar 
Mar 
Mar 
May 
Mar 
Mar 
Mar 
Apr 


Mar 
May 
Feb 

4 May 
Mar 

4 May 
Apr 
June 
Mar 
May 


30% Jan 
17 Feb 

8e June 
28 Feb 
9%e Jan 

8c Apr 
Feb 
Feb 


36% 
18% 
Wendigo Gold 
West Can Flour pret- - 
Westflank Oil -_-_-_- 
West Turner Petroleum 60¢ 
Westons 

Preferred 


White Eagle 

Whitewater 

Wiltsey-Coghian 

Winnipeg Electric A 
I 


- 100 


Mar 
Jan 
June 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 


3,500 
173,400 
444 

265 

105 

15 
2,700 


13,242 
9,400 


Winnipeg Electric pref. 100 
Wood (Alex) pref 
Wood-Cadillae 
Wright Hargreaves 
Ymir Yankee Girl 


Toronto Stock Exchange—Curb Section 


June 18 to June 24, both inclusive, compiled from official sales lists 























Range Since Jan. 1, 1938 
Low High 


12c Jan 
9 Jan 
17% Feb 
1.40 Jan 
4.00 Jan 
1%c Mar 
7 Jan 
69e Jan 
12 May 
32%e Jan 
90e Apr 
8% Jan 
50% Feb 
23e Jan 


1%e 


| Week's Range 
of Prices 
Low 





Stocks— 





Foothills - we 

Hamilton Bridge _- SP 
Eee 1 

Kirkland-Townsite 


Malrobic 

Mandy 

Montreai LH&P 
National Steel Car 
Osisko Lake Mines 
Pawnee-Kirkland 


Feb 
24c Jan 
31 Mar 
45% June 
l6c June 
2e Jan 
Mar; 2.62 Jan 
June 3c 0s Jan 
May 4 Mar 
Mar 44% Jan 
Mar] 23 Jan 
Apr| 36 May 
Mar!) 35 June 
May! 25c¢ Jan 
Apr| 42 Jan 
May 1.75 Jan 


Mar 
Mar 
Mar 
May 


Rogers Majestic 
Standard Paving 


Supertest ordinary 


Temiskaming Mines 
United Fuel pref 
Waterloo Mfg A 


Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, June 24 


Ask 
56 


35 35 
10 %e 12%c 
33 36 

1.25 1.25 


























MacLaren-Que Pr 54s ’61 
Manitoba Power 5%4s_1951 
Maple Leaf Milling— 

2%s8 to 38-5 4s to '49___ 
Massey-Harris Co 5s_.1947 
McColl Frontenac Oil 6s '49 
Minn & Ont Paper 68.1945 
Montreal Island Pr 5 4s '57 
Montreal L H & P ($50 


Abitibi P & Pap ctfs 58 1953 
Alberta Pac Grain 6s. .1946 
Beauharnois Pr Corp 5s '73 
Bell Tel Co of Can 58.1955 


Canada North Pow 58.1953 
Canadian Inter Pap 6s 1949 
Canadian Lt & Pow 5s 1949 
Canadian Vickers Co 6s '47 
Cedar Rapids M & P 58°53 


Consol Pap Corp 5s oat 
54s ex-stock 
Dom Gas & Elec 6 4s. i945 


East Kootenay Pow 7s 1942 
Eastern Dairies 6s_...1949 
Fraser Co 6s....Jan 1 1950 
Gatineau Power 5s__.1956 
Gt Lakes Pap Co Ist 5s '55 
Int Pr & Pap of Nfid 5s ’68 
Lake St John Pr & Pap Co 

Erie tvenorenesonnees 











1966 
}4||Shawinigan W & P 44s '67 





48 
Montreal Tramway 5s 1941 
Ottawa Valley Pow 5s ‘70 
Power Corp. of Can 4%s'59 


5s 
Price Brothers Ist 5s..1957 
2nd conv deb 4s___1957 
Provincial Pap Ltd 5 4s ‘47 
Saguenay Power 4s A "66 
44s series B 


Smith H Pa Mills 4s ‘51 
United Grain Grow 58.1948 
United Securs Ltd 54s °52 











48 Winnipeg Elec 6s Oct 2 '54 
n Nominal. 





* No par value. = price. 








CURRENT NOTICES 


—A group of Newark, N. J., investment houses, representing a large 
majority of the investment dealers and brokers in that city, are today 
announcing that they will close their offices on Saturdays during the 
summer months of July and August this year. 

In agreeing to close on Saturdays in these months, according to a state- 
ment made in connection with the announcement, the firms are following 
the example of the Newark Clearing House banks and savings banks. 
The banks decided on the action as a result of a study of Saturday business 
over tne past two years, whicn showed that banking business transacted 
on Saturdays has been negligible and can be handled on week days. 
Chapter 115 of the New Jersey Laws of 1938, relating to the Saturday 
closing of the banks, was signed by the Governor last April. 

Banks and investment houses in neighboring States are observing ihis 
experiment with a view to similar action, the statement said. 

The 19 investment firms signing the announcement include: Adams & 
Nueier; F. M. Chadbourne & Co.; Colyer, Robinson & Co., Inc.; Edwin M. 
Daniel; C. P. Dunning & Co.; Ganor & Co.; J. B. Hanauer & Co.; Koellner 
& Gunther, Inc.; Lane Waters & Co.; MacBride, Miller & Co.; Fred Mason 
Jr. & Co., Inc.; Minsch, Monell & Co., Inc.; Richard H. Monaghan; 
Parker & Weissenborn, Inc.; Pascal & Beckelman, Inc.; C. A. Preim & 
Co.; J. 8. Rippel & Co.; C. D. Robbins & Co., and Van Deventer, Spear 
& Co., Inc. 

—Loeb, Newman & Co. announce the removal of their offices to larger 
quarters at 44 Pine St., New York City. 

—Victor, Thomas & Co., Inc., have moved to new and larger quarters 
at 165 Broadway, New York City. 
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— e,@2 * 
Quotations on Over-the-Counter Securities—Friday June 24 
New York City Bonds New York Bank Stocks 
Bid Ask Bid Ask Par; Btd Ask Par, Btd Ask 
Gis. Jem 8 16TTcceeec. 98 99 a4%{s Apr 1 1966_-.------ 113 {114% } Bank of Manhattan Co_10} 15%] 173%4|/Merchants Bank-_..... 100} 98 [104 
a3%e July 1 1975.....--- 99% |100% ||a4%{s Apr 15 1972_------- 113%/|115% | Bank of Yorktown__66 2-3} 40 48 National Bronx ger? 35 40 
a3 4s May 1 1954._-__--_--- 102 44/104 a4\4%s June 1 1974..------ 114 |116 Bensonhurst emeee» Te 75 1100 National City... -_- 2] 24%] 26 
a3 ¥%s Nov 1 1954...--.-- 102 4/104 a4\s Feb 15 1976.-.------ 11434|116%4 | Chase....-......... 3.5 29%! 31 National Safety Bank. i233 13 15 
a3 \%s Mar 1 1960_.__---- 102 |104 ||a4%sJan 1 1977..------ 114% |116% | Commercial iatisnal-100 120 |126 |/Penn Exchange._.....- 10} 29 11 
a3 4s Jan 15 1976_-_.---- 102 |103%||a4\%s Nov 15 7  nstinakteihenl 115 j117 Fifth Avenue_........ 100] 700 {750 Peoples National... -.-.--. Pe: 43 48 
a3%s July 1 1975....--.-- 104 107 a4\%s Mar 1 1981-.--.----- 116%j118 First National of N Y_.100]1565 |1605 ||/Public National.__.___- 243%4| 26% 
a4g. May 1 1957...-.--.- 107 %|10934 ||a444s May 1 1957.-.------ 115%4|117% | Flatbush National_-__-.- 100} 34 44 Sterling Nat Bank & Tr 38 21 23 
a4s Nov 1 1958....---.- 108 |109%/||a4%4s Nov 1 1957_------- 11544|117% | Kingsboro National_..100] 65 SaeetreeeGe BARE... cacces 2%) 16 19 
a4s May 1 1959_..-.__- 108% |109%4 |ja44¥4s Mar 1 1963.-.------ 116 {117 
a4s May 1 1977.-...---- 110 ue a4%s June 1 1965.--.----- i Thass 
G6. Ges. 1 Biikawocsnd 110% /112 a4%s July 1 1967.------- 
a4{s Sept 1 1960.------- 11234|113 3%||a4 48 Dee 15 1971-------- 118% |120 Chicago & San Francisco Banks 
a4\%s Mar 1 1962_....... 1124%}114 a4\%s Dec 1 1979.------- 120% |122% 
a4\s Mar 1 1964_____._- 112%|114% Par, Bid Ask Par, Bid Ask 
American National Bank Harris Trust & Savings.100} 255 /|270 
> er aeegrae 100] 160 {180 Northern Trust Co....100} 480 /|505 
ne ae Illinois Natl . a 
a & Trust... ..33 1- 65 66% AN FRANCISCO— 
New York State Bonds First National... _- 100] 189 1,88 Bk of Amer NT&SA12%| 45 | 47 
Bid Ask Bid Ask 
ee ee b2.30jless 1||};World War Bonus— 
pa ee err 02 40lless 1|| 448 April 1940 to 1949_.| 01.70| ---- Insurance Companies 
Canal & Highway— f Highway Improvement— Bid. Ask Parl Bid Ask 
5s Jan & Mar 1964 to '71| 2.55] -...|| 48 Mar & Sept 1958 to ’67| 129 | ---- | aetna Cas & Surety....10| 8734| 9134||Home Fire Seourity....10 1%] “28 
Highway Imp 4s Sept '63| 137 | ----||Canal Imp 4s J&J '60 to '67| 129 | ---- | Actna 10| 45% | 474(||Homestead Fire tol 13441 15 
Canal Imp 4s Jan 1964-_-_| 137 .---||/Barge C T 4s Jan "42 & '46_| 112}4| ---- a... 10| 2434] 26 |Importers & Exporters... 5 73 8% 
Can & High Imp 4s 1965 134 -o-- Barge C T 44s Jan1 1945. 115% ecco Agricultural Snes eee. 25 69 72% Ins Co of North Amer_._.1 * 63% 
American Alliance. -_...- 10} 19%} 20 Knickerbocker. ......... 9%) 10% 
o—— pn a aon = 20%} 2 : % ignenn F ES oosocn 2 2% 
ican Home. .--_...- 6 4||Mary ualty.....- 3%) 4 
Port of New York Authority Bonds American of Newark ---334| 14% | 14cl/Maea Mending @ lea i3i,| ao] as 
Bid 1 Ask Bid 1) Ask omen Re-Insurance. be 3 4 83% Hy ple yl 40 43 
merican Reserve--.-.-... 334) 25 er e New’k 5 6 7 
Port of New York— Holland + 44s ser E American Surety.....-- 25 42° Merchants (Providence) - 5 7 a 
Gen & ref 4s Mar 1 1975-_| 10534|106%4|| 1939-1941.--.----- M&S/00.50 to/1.25% | Automobile 10] 29%] 303%||National ty 19 21% 
} ee doa ~ tn B . ioosalionde 1942-1900 betiasscne Ba6) 383 113K [ = = 8 =——i (‘Cit ee 60%| 62% 
n & ref 3d ser 3 4s " 101 Baltimore American... 
Gen & ref 4th ser 38 1976| 96%| 97%||Inland Terminal 4s ser D Bankers & Shippers. 2h] 77°" | Ob fieadianal Uaien War-- 3a) 10 laaeie 
Gen & ref 34%s..-.. 1977| 9734: 98%|| 1939-1941__....--- &S|00.75 to|1.50% | Boston i New Amsterdam Cas....2| 10%] 11% 
George Washington Bridge 1942-1960._.....-- M&S} 10734/10934 New Brunswick ---10} 27%] 29 
434s ser B 1940-53-M&N! 109 1110 New Hampshire Fire...10| 41°°| 43 
28% we te ‘ir greet ont + " ais 1o% 
ew York Fire.......... 5 4 5 
ted | n Continental Casualty....5| 284} 30%4||Northern........._- 12.50} 7934] 82% 
Uni States Insu ar Bo ds Eagle Fire............ 2% 2% 3%||North River._....._. .50| 25%] 27 
1 Government— Bid | Ask Ask | Employers Re-Insurance 10| 4134] 4334||/Northwestern National.25| 11434|119 
Ge Reacesbbectadcbous 100 /|101%||/Honolulu 5s...........-. 08.50} 3.00 | Excess................. 5 5%| 634||Pacific Fire..._. -------25| 102%/106% 
4s a 7S SRO 103% |104%4||U S Panama 3s June 1 1961] 119 {121 | eee 10] 39 | 41 ||/Phoenix............... 10] 76 | 80 
4%s July 1952_..____- 103 \%|104%||Govt of Puerto Rico— Fidelity & Dep of Md...20) 97 {101 Preferred Accident... .. 5| 14%] 16% 
GS ‘Bee Biiiswnecuts 100 44/102 4s July 1952......--. 310% |112% | Fire Assn of Phila__---- 10} 52%| 55 oevideaetvaaioshen. 10} 30%} 22% 
ry vod ey daecbevdl 106 |108 5s July 1948 opt 1243.| 109 |110% | Fireman's Fd of San Fr.25| 81 85 
Niet, 109 |110 ||US conversion 3s 1946....| 109 |111 Firemen’s of RTO. -- 08 sS 9%%||Reinsurance Corp (N Y)-_2) , 7% 
Hawait rye Ost 1956_..-- 1154%|117%|| Conversion 3s 1947_-_-- 109 /|111 Franklin Fire........... 24%| 25%||Republic (Texas) ---...- 10} 2244 24 
Revere (Paul) Fire.._.. 10| 20%] 22% 
General Reinsurance Corp 5| 33%} 36 ode Island........... 5 5 7 
Gibeaits yar farine- 10 7 is st Paui Fire & Marine. ..2 i 1 > 
raltar e arine. - 17 184 )||8t Fire & Marine...25} 191 99 
Federal Land Bank Bonds Giens Falls Fire-........ 37%| 39%||Seaboard Fire & Marine..5| 6%| 8% 
Be an BE ae | Gbbe S Bemethcce it] is] Heer oe 23] Soi 
3s 1955 opt 1945.._-_- J&I} 103%4|103 51/3 4s 1955 opt 1945... M&N| 10434/105 2 utgers Fire...15) 2 ‘ ty New Haven....10) 29 
3s 1956 opt 1946----- 4c} 103 41103 44|/48 1946 opt 1944_——— FO3) 11256111196 | 88 preferred. .....--- | 24 | o5%|lSeuyvessnts Wool adsl ass 
danaed N 1 1 ed ~-------- { = nnn nn en ene 
38 1956 opt 1946 MN] 10855 /10855)/4248 1958 opt 1988... M4&N/ 10155/10156 | Gooat Amer Indemnity...1| 8 | 9 |\sun Life Assiurance.---100] 470 [520 
I a <5 a accede ten eenaten 10} 21%} 23 a, 440 {450 
| ne aes Vppeiont : wea path Us Ay ad & Guar G.03 ae bu 
or ae ees 4 Pt tt Minn das scasnbnentl 48 
Joint Stock Land Bank Bonds Hartford Steamboiier---10 51%| 534 6 Gaeeiees io] 4534) 475 
Bid | Ask Bid) Ask ie tik ated ten 2 ante 25%\ 27 |'Westchester Fire----_- 2.50' 28%' 30% 
amass 0 Llanedniahe setae ts techn i H+$ seers porate K  cninano @-aeinmaliod 100 /|101 
EE: Silas contin do toiney énhand 4% y% EE i cnt ws en tn te anal wep 88 91 
Burlington B3.-227222227 Pe jp easter so | 92 | Surety Guaranteed Mortgage Bonds and Debentures 
| EEE Ra SI a f45 50 B&O ok SRR ee 99% |100% 
i as 100 {102 North Carolina 5s._..._- . 99% |100% | Bid Ask Bta Ask 
Central Illinois 5s.....--- {28 31 Ohio-Pennsylvania 5s-_---- 99%|}100% Allied Mtge Cos Inc— Nat Union Mtge Corp— 
Chicago 4%s and 5s__-.-- f5 6%||Oregon-Washington 5s__--| f32 35 All series 2-5s_...-- 1953} 84 — Series A 3-6s....--. 1954; 52%] -... 
ET wlntncian ane ach a 100 % |101 % || Pacific Coast of Portland 5s} 100 /|101 Arundel Bond Corp 2-58 '53} 76 awd Series B 2-58....... 1954; 74 | 
soa ann nen an to irae 99 44/100 %||Pac Coast of Salt Lake 5s__| 100 ---. Arundel Deb Corp 3-6s 53} 55 aaa 
First Carolinas 5s____.--- 98%| 99%||Pac Coast of San Fran 5s.-_| 100 .-.. Associated Mtge Cos Inc— Potomac Bond Corp ae 
First of Fort Wayne 4%s-.-.| 100 [102 Pennsylvania 5s........-- 100 /|101 Debenture 3-6s_...1953} 40 42 issues) 2-58......-- 1953} 74 mds 
First of Montgomery 5s...| 99%4/|100% ar” one Sa ESE 105 |107 Cont’l Inv Bd Corp 2-52 '53| 77 .---||/Potomac Cons Deb ner om 
First of New Orleans 5s_..| 9944|100%]|} 58...-----.-.-----2 2. 106 4/108 Cont’! Inv DebCorp3-6s '53) 48 coun ee 1953} 42 44 
First Texas of Houston 5s.| 99%|100% Posemas a AS 99 4%4|100% Potomac Deb Corp 3-68 '53} 42 44 
First Trust of Chicago 4%s/ 100 /|101 ea I ES 2, {28 30 a Properties Corp— Potomac Franklin Deb Co 
ft | 101 |102%||San Antonio 3s__......_-.- De. TH 8» BE cbscncocqudsss 1945} 49 oben Palisa tecusecdascée 42 ease 
Fremont 4%{s_.....-- ..- 75 78 ||Southwest 5s.........._. 64 68 ganas Deb Corp 2-5s'55| 34 —_— 
i dubtcmaiesbenabemds 76 79 ||Southern Minnesota 5s._-.| f14 16 Mortgage Bond Co of Md Potomac Maryland Deben- 
Greenbrier §s........-.-- 100 {102 — of Detroit 444s_-..-- 99 1100 BG Pa absesdocee 1953; 85 coats ture rp 3-68..... 1953} 72 marae | 
Greensboro 38s..-...-.--. gS Nile i ee a 99%1100% Potomac Realty Atlantic 
Illinois Midwest 5s__--.-- 88 91 Virginian 5s 99%1100% | Nat Bondholders part ctfs Deb Corp 3-6s-_-...- 42 beak 
Iowa of Sioux City 4¥%s...| 93 96 |/Virginia-Carolina 3s_____- 99 %4|101 (Central Fund’g series)._| £22 25 ||Realty Bond & Mortgage 
Nat Cons Bd Corp 2-58 '53) 74 eee deb 3-@6........-. 9. 44 bank 
Nat Deben Corp 3-68.1953) 42 44 Unified Deben Corp 581955; 31 33 
Joint Stock Land Bank Stocks 
Par; Bid | Ask Par Bid | Ask Telephone and Telegraph Stocks 
RAE. 100} 30 x 2 ree 100 9 12 
pp en 100} 38 45 North Carolina_....... 100} 59 63 Par| Btd Ask Par, Btd Ask 
Divosenunegnaas 100} 80 85 |)/Pennsylvania....... . 100} 19 24 Am Dist Teleg (N J) com.*| 90 96 New York Mutual Tel_100} 16 19 
Eee 100} 20 _ ke  .. . mies 100} 77 85 Preferred........-.. 100} 1144}117 
Des Moines.........- 100} 45 e, San a ctneanccenbrondl 100} 50 55 Bell Telep of Canada_..100} 159 |164 Pac & Atl Telegraph....25) 13 16 
First Carolinas.......- 100 4 STs a eolidierad iene exstctaiaioel 5 1%| 1% | Bell Telep of Pa pref...100} 115 |118 ||Peninsular Telep com..-.*| 23 26 
jee oh acl Kio Peal. _ 1 24 Vieninie Capolkan eet gt 100} 70 80 Cuban Telep 7% pref-.100} 30 40 Preferred A......... 100} 110 |115 
pee 5 
Emp & mA State Nervan > ~- 50 58 ey? ee ee . 
- Franklin Telegraph_...100) 25 30 ‘ et pref....... 10 eeu 
Federal Intermediate Credit Bank Debentures | «ex Teiep Aitiea Corp— 
C6 GUCIONE sn cccceenn 89 92 So & Atl Telegraph..-_-.- 25] 12 16 
| Bid | Ask {| | Bid | Ask Sou New Eng Telep_-.100} 136 138 
Int Ocean Telegraph_..100| 58 61 S’western Bell Tel pref_100} 115 [115% 
FIC1¥s-_..July 15 1938/b .20%|----- FICIi%s...Dec 15 1938/b .35%]--.-- Mtn States Tel & Tel_.100}7106 {110 Wisconsin Telep 7% pf.100} 115 {117 
FIC1%s...Aug 15 1938/b .20%/----- FIC1%s...Jan 16 1939/b .35%]----_- 
FIC1s-_._Sept 15 1938/b .25%!--.-- FIC1%s.--Feb 15 1939/b .35%].-.--- 
FIC1%s...Oct 15 1938|b .30%/-.-.--. FIC1%s..-Apr 15 1939|b .40%]--..-- 
FIC1%s.-.Nov 15 1938|b .30%|..... FIC1%.-..June 15 1939|b 45%|_.... Miscellaneous Bonds 
Bid Ask ° ate On Btd Ask 
Associates Invest 38.1946 96%! 97 Home Owners’ L’n rp 
New York Trust Companies Bear-Mountain-Hudson ae Aug 15 1938] 100.7 |100.10 
Par Bid Ask sas Ask re ee Banger 101 pee 6 " i EE eg ges, 101.6 {101.9 
Commodity Credit Pp New Yor ty Park- 
Banca Comm Italiana_.100} 90 [102 }/Fulton--............- 100} 185 {200 % % notes Nov 2 1939.| 100.18]100.21|| way Authority 348 oa 104%] 105% 
Bk of New York & Tr_.100) 343 |352 ||Guaranty._...-...... 100} 227 {232 Federal Farm Mtge Corp 3%s revenue_--.-_- 944|> 2.50 |less 1 
nkers ...---------.- 10; 48 | 46 iiitving................ 10} 10%} 11% SIR ucsenkik Sept 1 1939] 101.16|101.18]| 3148 revenue__--- 1949 b 3.00 jless 1 
Bronx County.......-_-- 7 4 5%||Kings County.....-- 100}1550 |1590 wont Home Loan Banks Reynolds Invest’g 5s 1948} 49 51 
Brooklyn ..---...---- 100} 78 | 83 ||Lawyers...........--- ie ee a i i eae July 1939] 100,17]100,19||Triborough Bridge— 
Central Hanover.__._-_. 20] 83 86 ines met July 1938] 100 100.2 4s s f revenue ‘77 A&O| 108%] 109% 
Chemical Bank & Trust.10) 39 | 41 ||/Manufacturers.---____- 20] 34%] 36% | 26 _._____- 1940] 102.20]102.23]| 4s serial revenue..1942/b 2.10 |less 1 
Clinton Trust-....-.-.-- 54 | 60 ferred............. 494) 51% ia Apr 1 1943] 101.22/101.25]| 4s serial revenue_.1968|> 3.50 |less 1 
Continental Bank & 77.10] 11%| 13. ||ritle Guarantee & i720] °2s2| 82 | Federal Natl. Mege Assn bem hig: oo 
- --- p 3-opt’391 101.6 1101.8 3 3%s..1948' 1 
Corn Exch Bk & Tr_...20| 46%} 47%|/Un ~~ alta 75 | 85 23 May 16 1943-opt’391 101.6 Debentures 3% 8 % 
BENNO... wdtidecvdscsc’ 10} z15 | 16 ||/United States_..._.___ For footnotes see page 4103. 
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Quotations on Over-the-Counter Securities—Friday June 24—Continued 
= Railroad Bonds 
Guaranteed Railroad Stocks | <6. qiasz—zI.Y... — 


Di eeepemece coceredcosnesetessseescarnsetnneeneces 1945 


Joseph Walker s Sons LOIN Lite B..0<- -vanoseorcenesortirrny ene fa 


Boston & Albany 448 
Members New York Stock Exchange EE Re, 5 RR ER Pe 1940 




















4% 
120 Broadway Tel. RE ctor Cambria & Clearfield 4s ss 
can sens & Benen Gh... on cc ccscestesccecnsnce 19. 
NEW YORK 2 -6600 Chicago 8t. Louis & New Orleans 5s 1951 
Doe SO0GS Oh... cannansboeeieesensepecosnosee 1961 
Cleveland Terminal & Valley 4s 1995 
Connecting Railway of Philadelphia 4s-_.............-.---. 1981| 
Guaranteed Railroad Stocks Duluth Missabe & Iron Range Ist 3348. .------------.-- 1962) 
en Ob... stscasidagontsbteonthdhaketabonhe 1945| 
(Guarantor in Parentheses) Illinois Central— 

‘ Louisville Div. & Terminal 3}4s-.-...-......-..-.-.--.-. 1953 
Detiens Titnals & 10W8 Wi. oo osc eneasttpisecsseseseeeeh 1950 
Manees Okjahoma & Gull Geo cccecic dav cdecssccccccccs 1978 

Memphis Union Station 5s 


4 : New London Northern 4s 
Alabama & Vicksburg (Illinois Central) 1 6.00 50 . New York & Harlem 3s 


pe ed Pye ey we gy es New York Philadelphia & Norfolk 4s 

Beech Creek (New York Central) ee & - ee Se Ganal és 

Boston & Albany (New York Central) Philace Ades y : eal Percmbmah Ge 

Boston & Providence (New Haven) elphia & Reading ke E 

Canada Southern (New York Central) Ate wane gM es cy Pa Lake Erie 5s 

Carolina Clinchfield & Ohio common 5% stamped__100 Pr ide y elm de 4s 

Cleve Cinn Chicago & St Louis pref (N Y Central) -.100 tod epee A coon agi 

Cleveland & Pittsburgh (Pennsylvania) 50 Toledo Pe western 4 ; 
Dn I Se 50 oledo Peoria «& SONGS Gb ooo ce ceceecansccqawoeccesnges 1967 

Delaware (Pennsylvania) - - - - - EL Om 25 —.* eee egy gg Fe ye = 

Vort Wayne & Jackson pret (8 ¥ Central) United New Jersey Railroad & Canai 314s 


- nes Va 6100... -dededwwbstiwsdecocsdonidacee 940 
Georgia RR & Banking (L & N-A C L) eee alley 4148 - ~~. - -- 0 -ennnnenennen wenn n= an- l 
Lackawanna RR of N J (Del Lack & Western) ashington County Ry oy ac 
Michigan Central (New York Central) West Virginia & Pittsburgh 46... ...................-..-. 1990 


Morris & Essex (Del Lack & Western) 
New York Lackawanna & Western (D L & W) Public Utility Stocks 
Par, Bid A&k var 



































Dividend 
in Dollars 











Seo anwseanwenned 
SSS SSSSSSRBRSSeE 





oe 
_ 
a 


Northern Central (Pennsylvania) 
Oswego & Syracuse (Del Lack & Western) 
Pittsburgh Bessemer & Lake Erie (U 8S Steel) 
Preferred 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) - _ 100 
Preferred 100 
Rensselaer & Saratoga (Delaware & Hudson) 
St Louis Bridge list pref (Terminal RR) 
Second preferred 


Tunnel RR St Louis (Terminal RR) 00 

United New Jersey RR & Canal (Pennsylvania) -___100 

Utica Chenango & Susquehanna (D L & W) 

Valley (Delaware Lackawanna & Western) 

Vicksburg Shreveport & Pacific (Illinois Central) --_- Py 
Preferred 100 

Warren RR of N J (Del Lack & Western) 

West Jersey & Seashore (Pennsylvania) 











Alabama Power $7 pref_.*| 66}4| 684|| Mississippi Power $6 pref * * 
Arkansas Pr & Lt 7% preft*| 73 75 $7 preferred 
Associated Gas & Electric Mississippi P & L $6 ie * 
Original preferred 2%| 3%||Miss Riv Pow 6% pref_100 
$6.50 preferred 4%| 5%||Missouri Kan Pipe Line-_5 
$7 preferred 5 6 Monongahela West Penn 
Atlantic City El 6% pref.*| 107 {110 Pub Serv 7% pref.__.25 
Bangor Hydro-E17% pf. 100 miei Mountain States Power—- 
Birmingham Elec $7 pref.*;| 64%4| 66% 100 
Buffalo Niagara & Electern Nassau & Suf Ltg 7% pf 100 
$1.60 preferred 5 4\|\Nebraska Pow 7% pref_ 100 
Carolina Pr & Lt $7 Dret..° " 73 Newark Consol Gas--_-_-_100 
New Eng G& E5%% pf-* 
Central Maine Power— New Eng Pub Serv Co— 
7% preterred 100 ‘ $7 prior lien pref 
$6 preferred New Orl Pub Serv $7 pt-_- 
Cent Pr & Lt7% Cr ~ ep j ! New York Power & Light— 
Consol Elec & Gas pre $6 cum preferred 
Railroad Equipment Bonds Seaees eee & Oey iL ian ffl. Sie eee eee “ide 
Consumers Power $5 pref* %|iNorthern States Power— 
Continental Gas & El— (Del) 7% pref 
100 % 4 (Minn) 5% pref 
Dallas Pr & Lt 7% pref. 100 
Derby Gas & El $7 pref-_-_* Ohio Edison $6 pref 
Essex Hudson Gas 00 $7 preferred 
Federal Water Serv Corp— Ohio Power 6% pref. -_-100 
$6 cum preferred 1 20% ||Ohio Pub Serv 6% pf-_.100 
$6.50 cum preferred ---.* 7% preferred 100 
$7 cum preferred 2 25 Okla G & E 7% pref_.100 
Gas & Elec of Bergen_- 26 Pacific Pr & Lt 7% pf-_.100 
Hudson County Gas-.-__100 Penn Pow & Lt $7 pref_-_.* 
Idaho Power— Queens Borough G & E— 
$6 preferred 6% preferred 
7% preferred Republic Natural Gas_-_- 1 
Interstate Natural Gas--.* ‘ Rochester Gas & Elec—_- -- 
Interstate Power $7 pref.* 5 5 6% preferred C 
Iowa Southern Utilities— Sioux City G & E $7 pf_100 
100 Southern Calif Edison— 


S888 Ssxsssssss: 


= 


COMA AOCRW WBAQNINWY wor 
an 
oc 


23 

















Bid Ask 


nN 
& 
r 





Atlantic Coast Line 44s-- 
Baltimore & Ohio 4%s-.--- 


New Orl Tex & Mex 44s-.-. 
— York Central 444s--- 


3s Dec 1 1936-1944-_-_- 
Canadian National 44s-- 
5s 


Canadian Pacific 44s -__- 
Cent RR New Jersey 4%s- 
Chesapeake & Ohio— 


rere men on non Oho G 
oS S8SSSSas 


Northern Pacific 444s_... 
Pennsylvania RR 4'4s._--. 
5s 


— 


4s series E due 
Jan & July 1937-49 
2%s series G non-call 
Dee 1 1937-50 
Pere Marquette 4s 


On 


oe 
niyo bb 


SAAOKMW NNN LP HKOWON 
Orn 


S333=8 SSaSSSSSS 


Jamaica Water Supply— 
50 South Jersey Gas & El_ i00 
Jer Cent P & L7% pf.-100 Tenn Elec Pow 6% pf_100 
Kan Gas & El 7% pref.100} 106 100 
Kings Co Ltg 7% pref.100| 34 Texas Pow & Lt 7% -pf-.100 
Long Island Ltg 6% pr-100| 26% Toledo Edison 7% pf A. 100 
7% preferred 100} 3134] 33%/|/United Gas & El (Conn)— 
Mass Utilities Associates— 7% pre’ 100 
5% conv partic pref..50) 27 29 Utah Pow & Lt $7 pref--_.* 
Memphis Pr & Lt $7 pref_*! 65 67 4 ll Virginian Ry 100 


Public Utility Bonds 


Bid Ask 
Amer Utility Serv 63.1964) 66%) 67%||Cumberl’d Co P&L 34866 
Appalachian Elec Power— Dallas Pow & Lt 344s. 1967 
963} 105_.|106%/|| Federated Util 5¥4s- -.1957 

8 f debenture 4}4s__1948 100% ||Green Mountain Pr 5s.1948 
Associated Electric 538.1961 9 Idaho Power 3%s--.--1967 
Assoc Gas & Elec Corp— Iowa Sou Util 54s-_-.1950 
Income deb 34s-.-..1978 Kan City Pub Serv 48,1957 
Income deb 3%s-.-..1978 Kan Pow & Lt Ist 4s '65 
Income deb 4s Keystone Telep 534s_.1955 
Income deb ahs..-205 Missouri Pr & Lt 3%s_1966 
Conv deb 4s 1973| 52 ..-||Mtn States Pow Ist 63.1938 
Conv deb Ss ---- ae Mountain States Tel & Tel 
1973 Debentures 34s. --.1968 

Conv deb 54s y Narragansett Elec 34s '66 
8-year 8s with warr_ 1940 Newport N & Ham 5s_1944 
8s without warrants.1940 N Y State Elec & Gas Corp 


Assoc Gas & Elec Co— 4s 1965 

Chain am Stocks Cons ret deb 4343_-1958 North Boston Ltg Prop’s— 
Sink fund ine 4s.__1983 Secured notes 3}4s-_.1947 
Bid Sink fund inc 44%s_.1983 Ohio Pub Service 48_.1962 
Sink fund ine 5s_-..1983 4 Old Dominion par 5s-..1951 
Kobacker Stcres Sink fund ine 544s_.1983 Parr Shoals Power 5s. .1952 
7% preferred 1 5 Sink fund ine 4-5s__1986 Pennsylvania Elec 53-1962 
S f inc 44%s-54s___1986 Penn Telep Corp Ist 4s '65 
Miller (I) Sons common..*} 3 Sink fund ine 5-6s__1986 Peoples Light & Power 
6% % preferred 100 8 f ine 5%s-6s-_ __1986 oe lst lien 3-6s 1961 
Murphy (G C) $5 pref_100 : Bellows Falls Hy El 5s 1958 Pub Util Cons 54s-_..1948 
Reeves (Daniel) pref___100} 98 Blackstone V G & E 4s 1965 4 Sst ——— Ry Lt Heat & Pow 
United Cigar-Whelan Stores Cent Ark Pub Serv 58.1948; : 4s 1947 
$5 preferred Central G & E 5%s__.1946 3an Antonio Pub Serv— 
Ist lien coll trust 63.1946 lst mtge 1963 
Cent Maine Pr 4s ser G ’60 H Sioux City G & E 4s__1966 
Stocks Central Public Utility— Sou Cities Util 5s A_-1958 
—— Income 5s with stk 52} f2% Tel Bond & Share 5s__1958 
Par Colorado Power 5s-..1953 Texas Public Serv 5s .1961 


eu 1 5s. 1957 
Cuban Atlantic Sugar... 10 6% Savaneah Gun Batcom 1 Commonwealth Edison Utica Gas & El Co 


1968 
Eastern S 5 6 Consol E & G 6s A- -.1962 
Preferred 12 West Indies Sugar Corp__1 : 6s series B 1962 Wisconsin G & E 3 4%s_1966 
F§ footnotes see 4103. Copeeonee — oe Wis Mich Pow 3%s_.1961 


Chicago R I & Pacific— 
Trustees’ ctfs 3s 


Denver & R G West 4%s-- 
5s 


3s 


yn 
Hr 











83 S8saa 8sssz: 


6s 
Western Maryland 4%s_-_- 
Western Pacific 5s...____ 


4s 
Minn St P& 8S M 4s__-- 
s+ aaa Pacific 444s 


90 G0 G0 oo 
ran Peer Pte RODD UR DOO SS 


88% 




















eleleteletetmaetee a eae 
AARSAAOOCARS A Oren 











Berland Shoe Stores 
7% preferred 
B/G. Foods Inc common * * 


$2.50 conv pref 
Bohack (H C) common. -- 
100 


7% pref 
Diamond Shoe pref--_-_-_100 
Fishman (M H) Co Inc_.* 


Sondw 


ou 
Naa 
RK 
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Quotations on Over-the-Counter Securities—Friday June 24—Continued 





Water Bonds 


| 


Industrial Stocks and Bonds 





Alabama Wat Serv 5s_1957 

Ashtabula Wat Wks 5s "58 

Atlantic County Wat 5s "58 

Birmingham Water Wks— 
5s series C 


54 
Butler Water Co 5s. -.1957 


Calif Water Service 4s 1961 
Chester Wat Serv 4}4s ‘58 
Citizens Wat Co (Wash)— 


58 
54s series A 

City of New Castle Water 
5s 1941 


City Water ( mummenens © 
5s series B 1954 
Ist 5s series C 

Community Water Service 

1946 


Connellsville Water 5s 1939 

Consol Water of Utica— 
4s 

lst mtge 5s 

E St L & Interurb Water— 


5s series D 


Greenwich Water & Gas— 
5s series A 1952 
Fk Eee 1952 

Hackensack Wat Co 5s_ ‘77 
5s series B 77 

Huntington Water— 
5s series B 


DTilinois Water Serv 5s A °52 
Indianapolis Water— 
Ist mtge 3 %s_-_-.--- 1966 
Indianapolis W W Securs— 
Wb bakues+imankene 1958 
Joplin W W Co 5s_-_..1957 
Kokomo W W Co 5s_-.1958 
Long Island Wat 5%s_1955 
Middlesex Wat Co 5s 57 
Monmouth Consol W 5s '56 
Monongahela Valley Water 
4s 1950 
Morgantown Water 5s 1965 





93% 


101% 
104% 








Ask 
100% 


102 


106 


100 


10344 

103 34 

106% 
92 


3110534 


9444 


10534 


Muncie Water Works 5s '65 
New Jerscy Water 5s 1950 
New Rochelle Water— 


4s 

New York Wat Serv 5s ‘51 
Newport Water Co 5s 1953 
Ohio Cities Water 5s '53 
Ohio Valley Water 5s_1954 
Ohio Water Service 5s.1958 
Ore-Wash Wat Serv 5s 1957 
Penna State Water— 

lst coll trust 434s--1966 
Peoria Water Works Co— 

Ist & ref 5s 

Ist consol 4s 

Ist consol 5s 


Phila Suburb Wat 4s-__1965 
Pinellas Water Co 5s. °59 
Pittsburgh Sub Wat 5s "58 
Plaintield Onion Wat 5s "61 
Richmond W W Co 5s.1957 
Roch & L Ont Wat 5s. 1938 


St Joseph Wat 4s ser A. 66 
Scranton Gas & Water Co 
4s 
Scrapton-Spring Brook 
Water service 58.1961 
Ist & ref 5s A 
Shenango Val 4s ser B 1961 
South Bay Cons Wat 5s ‘50 
South Pittsburgh W ater— 
Ist mtge 5s 
TT A whemeneo< 1960 
. 1960 
Springf City Wat 4s A ‘56 
Terre Haute Water 5s B '56 
6s series A 1949 
Texarkana Wat Ist 58.1958 
Union Water Serv 54s ‘51 
W Va Water Serv 4s..1961 
Western N Y Water Co— 
5s series B 
Ist mtge 5s 
Ist mtge 5s 
Westmoreland Water 5s '52 
Wichita Water— 


W'msport Water 5s. -.1952 











Investing Companies 





Par 
Adminis’d Fund 2nd Inc. * 
Affiliated Fund Inc_..1% 
Amerex Holding Corp.-_.* 
Amer Business Shares -- - - 
Amer & Continental Corp 
Amer Gen Equities Inc 25c 
Am Insurance Stock Corp* 
Assoc. Stand Oil Shares. .2 
Bankers Nat Invest Corp * 
Basic Industry Shares-.10 


British Type Invest A_-.1 
Broad St Invest Co Inc__5 


Canadian Inv Fund Ltd--1 
Century Shares Trust-_-._* 
Commonwealth Invest --._1 
Continental Shares pf.100 
Corporate Trust Shares_ ens 


Crum & Forster insurance 
Common B share..-.-.10 
7% preferred 00 

Cumulative Trust Shares_* 


Deposited Bank Shs ser Al 
Deposited Insur Shs A_-_.1 
Deposited Insur Shs ser B1 
ar’. ener Trustee 3.50 

50 


Eaton & Howard Manage- 
ment Fund series A-1-_-_. 
Equit Inv Corp (Mass) --5 
Equity Corp $3 conv pref 1 
Fidelity Fund Inc 
Fiscal Fund Inc— 
Bank stock series. _.10¢ 
Insurance stk series_10c 
=e Trust Shares A...10 
10 


wes Bd Associates Inc_ 
Foundation Trust Shs A.1 
Fundamental Invest Inc_2 
ns Tr Shares A2 
* 


General Capital Corp---- 

General Investors 1 alge 

Group Securities— 
Agricultural shares 
Automobile shares... .- 


Guardian Inv Trust com_* 
Huron Holding Corp. -.--1 
Incorporated Investors -_-.* 
Institutional Securities Ltd 
Bank Group shares 
Insurance Group Shares_ 
Invest Co. of Amer com _10 





Btd 
11.40 
3.72 
19% 
3.18 
6 
56c 


4 
5% 


iS) = 
OO PR OLOADR 


mi AO RR TOORADEE 
BFR SS SVSRSS 


— 
at 
© 





Ask 

12.13 
4.10 
21% 
3.51 


9c}|Maryland Fund Inec-_.-_10c 


86c m.. pervised Shares 


Trusteed Industry Shares_ 
tat eda edeinisey cs cocoate 


Par 
Investors Fund of Am Inc. 
Investors Fund C 
woe Custodian Funds 


Major Shares Corp 


Mass Investors Trust--.--_1 
Mutual Invest Fund-...10 
Nation Wide Securities 25c 


National Investors Corp-_1 

New England Fund 

N Y Stocks Inc— 
Agriculture 


Building supplies 
Electrical equipment. . 
Insurance stock 


No Amer Bond Trust ctfs_ 
No Amer Tr Shares —.* 


Plymouth Fund Inc-.-- ide 
Quarterly Inc Shares. .10c 
5% deb series A 

Representative TrustShs10 
Republic Invest Fund .25c 
Royalties Management--1 
Selected Amer Shares_.2% 
Selected Income Shares. -- 
Sovereign Investors 
Spencer Trask Fund 
Standard Am Trust Shares| 
Standard Utilities Inc_50c 
State Street Invest Corp-_* 
— Corp of Am Tr ShsA 


Trustee eG. Invest meus” 


hnveneee’ Amer Bank Shs B 


Investm’t Banking Corp 
Bancamerica-Blair Corp.1! 
es aad Corp ci A.-.* 











First Boston Corp 
Schoelkopf, Hutton & 
Pomeroy Inc com--__10¢ 








Alabama Mills Inc 
American Arch 
American Cynamid— 

5% 1 
American Hard Rubber— 

8% cum pref 00 
American Hardware--.-_.25 
Amer Maize Products-.--* 
American Mfg. 5% pret 100 
Andian National Corp-.--_* 
Art Metal Construction.10 
Bankers Indus Service A.* 
Belmont Radio Corp---.* 
Beneficial Indus Loan pf * 
Burdines Inc common-.-.1 
Chic Burl & Quincy...100 
Chilton Co common--..10 
Columbia Baking com-.-..* 

$1 cum preferred ° 
Crowell Publishing com -.-* 

$7 preferred 100 
Dennison Mfg class A__.10 
Dentist’s Supply com___10 
Devoe & Raynolds B com * 
Dictaphone Corp 

Preferred 
Dixon (Jos) Crucible-..100 
Douglas (W L) Shoe— 

Conv prior pref 
Draper Corp 


Federal Bake Shops 
Preferred 


American shares 
Garlock Packing com ---- 
Gen Fire Extinguisher ---_ 
General Foods $4.50 pf-_-. 
Good Humor Corp 1 
Graton & Knight com-.-..* 

100 


Great Lakes SS Co com-_-.* 
Great Northern Paper..25 


Harrisburg Stcel Corp..--5 

Kildun Mining Corp 

King Seeley Corp com-.-_1 

Lawrence Portl Cement 100 

Lord & Taylor com-..-..100 
Ist 6% preferred....100 
2d 8% 

Mactadden Pub common.* 
Preferred 

Merck Co Ine common. "1 

% preferred 1 

Mock Judson & a 
7% oOo 

M uskegon Piston Ring. 2%4 

National Casket 
Preferred 

Nat Paper & Type com-.--_* 
5% preferred 100 

New Britain Machine- --.-.* 

New Haven Clock— 
Preferred 64% 

Northwestern Yeast...100 

Norwich Pharmacal 

Ohio Leather common. --.* 

Ohio Match Co * 








Bid 
2% 
25 





Ask 
3% 
28% 


11% 


95 
23% 


Pathe Film 7% pref 
Petroleum Conversion. -- i 
Petroleum Heat & Power.* 
Pilgrim Exploration 
Pollack Manufacturing -__* 
Remington Arms com-....* 


Scovill Manufacturing -.25 
Singer Manufacturing -.100 
Singer Mig Ltd 
Skenandoa Rayon Corp--* 
Standard Coated Prod_ or 


Standard Screw 3 
Stromberg-Carlson Te) Mfg 


Sylvania Indus Corp 


Taylor Wharton Iron & 
Steel common 


Trico Products Corp 

Tubize Chatillon cum pf_10 

Union Stock Yards Corp— 
70c cum pref 

United Artists Theat com_* 


_|}United Merch & Mfg com * 


United Piece Dye Works. * 
Preferred 100 


Warren (Northam)— 
$3 conv preferred 
Welch Grape Juice com ._5 
7% preferred 100 
West Va Pulp & Pap com.* 
100 


| West Dairies Inc com v t¢ 1 
$3 cum preferred 

White Rock Min ieact 
$7 ist preferred 100 

Wickwire Spencer Steel. -.* 

Wilcox & Gibbs com--..-.50 

WJR The Goodwill Sta___5 

Worcester Sait 


York Ice Machinery 
7% preferred 

Young (J S) Co com_-..100 
7% preferred 100 


Bonds— 
American Tobacco 48.1951 
Am Wire Fabrics 7s..1942 
Chicago Stock Yds 58.1961 
Cont’l Roll & Steel Fdy— 
Ist conv s f 6s 
Deep Rock Oil 7s 
Haytian Corp 8s 
Kelsey Hayes Wheel Co— 
Conv. deb 6s i 


Nat Radiator 5s 
N Y Shipbuilding 5s. .1946 
Scovill Mfg 5s 1945 


Witherbee Sherman 6s 1963 
Woodward Iron— 
Ist 5s 1962 


1946 





2d conv income 5s. .1962 





wo 
RK 


wo OFS SSuxn 


RRA RA 


86 


38% 





100 
80%, 


be 
* 


ARRARK 


— O20 — ww treo 
eo ono Crew RPIDWeHAerwre Wow 
KERR KK RR KKK K 


18 


108% 
41% 





102 
834 





Real Estate Bonds and Title Co. Mortgage Costinaies 





Alden Ist 3s 
B' way Barclay lst 2s__1956 
B'way & 41st Street— 


1944 
Broadway Motors on 


4-68 
Chanin Bidg ine 4s- 
Chesebrough Bldg Ist 68 "48 
Colonade Constr’n 4s. 1948 
Court & Remsen St Off Bld 
1950 


Dorset Ist & fixed 2s. .1957 
Eastern Ambassador 
Hotel units 
Equit Off Bldg deb 5s. 1952 
Deb 5s 1952 legended - - - 
50 Bway Bldg Ist 3s ine "46 
500 Fifth Avenue 6 4s-_ 1949 
52d & Madison Off Bidg— 
Ist leasehold 3s. Jan 1 '52 
Film Center Bldg Ist 4s ’43 
40 Wall St Corp 68_ --.1958 
42 Bway Ist 6s 
1400 Broadway Bidg— 
Ist 6%s stamped. _1948 
Fox Theatre & Off a ~ 


Fuller Bldg deb 68... .1%44 


Graybar Bldg 5s 
Harriman Bidg Ist 6s_1951 
Hearst Brisbane Prop 6s "42 
Hotel Lexington units---. 
Hotel St George 4s_._.1950 
Lefcourt Manhattan Bldg 
Ist 4-5s extended to 1948 
Lows aang Apt Bldg— 
Ist 
4. Building— 
Income 5%s w-s.-.-1963 
Loew's Theatre Rity pee 


pts— 
Ist & gen 3s w-s___.1952 
Ludwig Baumann— 
Ist 58 (Bklyn).-.-.-- 1947 
Ist 5a (L I) 
Mad (The) Ave Apt Hotel 
Ist 3s 1957 w-s 
Majestic Apt Inc— 
4s w-s 1948 stamped. --- 





Metropolitan Chain Prop— 
6s 1948 


Bid 
31% 
f21 
32 
61% 
50% 
45 
34 


27 
24 


4 


5 
84 





Ask 
23 


64 


47 


30 
26 


5 
46 


28 


41 


38 
5% 

33% 

39 


32% 


Metropolitan Corp (Can)— 
6s 1947 


Metropol Playhouses Inc— 
8 f deb 5s 1 

N Y Athletic Club— 
2s 


N Y Majestic Corp— 
4s with stock stmp. .1956 
N Y Title & Mtge Co— 
5s series BK 


5\%s series Q 
19th & Walnut Sts (Phila) 
July 7 1939 


Oliver Cromwell (The)— 
lst 6s Nov 15 1939 
1 Park Avenue— 


tg 
103 E 57th St Ist 68. ..1941 
165 Bway Bldg Ist 5s "51 
Prudence Co— 
5\%s stamped 
Realty Assoc Sec ee 
Roxy Theatre— 


Savoy Plaza Corp— 
3s with stock 
Sherneth Corp— 
2s with stock 
60 Park Place (Newark) 
Ist fee & leasehold 


3s 
61 ng Bldg— 

3s with stock----1950 
Syracuse Hotel Gye 


Textile Bldg— 
Ist 4s (w-s) 
Trinity Bldgs Corp— 
Ist 5%s 
2 Park Ave Bldg Ist 4s 1946 


Walbridge Bidg (Buffalo)— 
3s with stock 1950 
Wall & Beaver St a 


Westinghouse Bldg— 
ist fee & leasehold 4s ‘48 





Bid 
87 


66% 











91 





* No par value. 
J Flat price. 
dividend. 


a Interchangeable. 
n Nominal quotation. 
y Now selling on New York Curb Exchange. 


wi When issued. 


b Basis price. d Coupon. 


+ Now listed on New York Stock Exchange. 


t Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 


e Ex-interest. 
w-s With stock. 
z Ex-stock dividend. 


z Ex- 

















—>, 











. Financial Chronicle 


June 25, 1938 


Quotations on Over-the-Counter Securities—Friday June 24—Concluded 








Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


52 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 





Colombia 4s 

Cordoba 7s stamped _.1937 

Costa Rica funding 5s. °51 

Costa Rica Pac Ry 7 4s '49 
58 


Bavaria 6 %s to Cundinamarca 6 4s- - 1959 
Bavarian Palatinite Cons Dortmund Mun Util 6s '48 
1945 Duesseldorf 7s to 
Duisburg 7% to 
East Prussian Pow 68.1953 
Electric Pr (Ger’y) 64s '50| f22% 
6s 1953 
European Mortgage & In- 
vestment 7s 1 
7 %s income 


Anhalt 7s to 
Antioquia 8s 1946 
Bank of Colombia 7% -1947 
ia 1948 
Barranquilla ,s'35-40-46-48 


Bid 
ha % 


1940 
Brandenburg Elec 6s -.1953 
Brazil funding 5s. .1931-51 
Brazil funding scrip $32 196 
Farmers Natl Mtge a 
French Nat Mail SS 6s '52 
934 
937 
6s 1940 
Dp German Atl Cable 7s-.1945 
Burmeister & Wain 68.1940 German Building & Land- 
Caldas (Colombia) 7s 46 48 
Cali (Colombia) 7s. ..1947 
Callao (Peru) 7 4s-_-.-..1944 Agricultural 63 
Cauca Valley 7 4s-.-...1946 German Conversion Office 
Ceara (Brazil) 88 1947} f2 Funding 3s 1946 
Central Agric Bank Int ctfs of dep July 1 °38 
see German Central Bk ri 
Central German Power 
jf Madgeburg 6s 
Chile Govt 6s assented - - - - 


Chilean Nitrate 5s... .1968 
City Savings Bank 
Pp Budapest 7s 


% 
German Central Bank 


German Dawes coupons: 
Dec 1934 stamped 

Apr 15 '35 to Apr 15 ‘38. 
German Young coupons: 
Dec 1 '35 stamped 

June 1 '35 to June ’38--- 
Graz (Austria) 8s__..1954 


























Foreign Unlisted Dollar Bonds 





Ask 
Oberpfais Elec 7s-_-.-.-1946 


German defaulted coupons: 
eG  ~teacthens State 


July to Dee 1933 soca 
Jan to June 1934 s40 aaa 
3 _..||/Panama City 6 4s-_-.-.1952 
Jan to June 1935 _.-|/Panama 5% scrip 
July to Dee 1935 S37 _.-||Poland 3s 
Jan to June 1936 ae 
July to Dec 1936 S34 eben 1968 
Jan to June 1937 ---||Protestant Church (Ger- 
July to Dee 1937 ond 1946 
Jan to June 1938 .--||/Prov Bk Westphalia 6s '33 
Great Britain & Ireland— Prov Bk Westphalia 6s '36 
4s 196) 1941 
Guatemala 8s 
Hanover Harz Water Wks 
6s 1957 


Haiti 6s 


Housing & Real Imp 7s 46) f2 
Hungarian Cent Mut 7s 37 
Hungarian Ital Bk 74s °32 
Hungarian Discount & Ex- 
change Bank 7s----1936 
1948 
Jugoslavia 5s funding. 1956 
Jugoslavia 2d series 58.1956 
Coupons— 
Nov 1932 to May 1935 
Nov 1935 to May i 


Rio de Janeiro 6% - - - .1933 
Rom Cath Church 6 ¥s '46 
R C Church Welfare 7s 46 
Saarbruecken M Bk 6s '47 
Salvador 7% 1957 

7s ctfs of deposit. 1957 


88 
8s ctfs of deposit.1948 
Santa Catharina (Brazil) 
8% 1947 
Santa Fe 7s stamped_1942 
Santander (Colom) 78.1948 
Sao Paulo (Brazil) 6s__1943 
Koholyt 6 4s Saxon Pub Works 7s_.1945 
Land M Bk Warsaw 8s ‘41 6s 1951 
Leipzig O’land Pr 64s '46 Saxon State Mtge 6s_.1947 
Leipzig Trade Fair 78.1953 Siem & Halske deb 6s_2930 
Luneberg Power Light & State Mtge Bk Jugoslavia 
Water 7s 1948 5s 1956 
Mannheim & Palat 78.1941 
Meridionale Elec 7s. - -1957 pons— 
1945 22 Oct 1932 to April 1935 
Munic Bk Hessen 7s to *45 Oct 1935 to April 1937 
Municipal Gas & Elec Corp Stettin Pub Util 7s_..1946 
Recklinghausen 7s ..1947 Stinnes 7s unstamped-_ 1936 
Nassau Landbank 6s ‘38 
Nat Bank Panama 
(A & B) 6%s-.1946-1947 
(C & D) 6%s-_1948-1949 
Nat Central Savings Bk of 94 
Union of Soviet Soc b 
National Hungarian & Ind 7% gold ruble 943| 186.92 
Mtge 7 1948 Unterelbe Electric 6s_.1953) {2234 
7 Vesten Elec Ry 7s..--1947| f21% 
947 Wurtemberg 7s to_...1945| f20% 























f Flat price 


























General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 




















FILING OF REGISTRATION STATEMENTS UNDER 


SECURITIES ACT 


The following additional registration statements (Nos. 
3725 to 3727, inclusive, and 2621, a refiling) have been filed 
with the Securities and Exchange Commission under the 
Securities Act of 1933. The total involved is approximately 
$4,327,000. 

Wisconsin Investment Co. (2-3725, Form A-2) of Milwaukee, Wis., 
has filed a registration statement covering 300,000 shares of $1 par value 
common stock to be offered at the market for estimated cash proceeds of 
$687 ,000, to be used for investment. No underwriter was named. Harold 
W. Story is President of the company. Filed June 15, 1938. 

Lawrence Gas & Electric Co. (2-3726, Form A-2) of Lawrence, Mass., 
has filed a registration statement covering $1,500,000 of Ist mortgage bonds, 
series A, due 1968. Interest rate will be filed by amendment. Proceeds 
will be used to redeem $1,500,000 of 444% 20-year gold bonds, series B, 
due 1940. Bids for the bonds will be invited under Massachusetts law. 
Fred H. Sargent is President of the company. Filed June 15, 1938. 

Schuyler Hudson Corp. (2-3727, Form E-1) of New York, N. Y., has 
filed a registration statement covering $340,000 4% 10-year 1st mortgage 
bonds, due 1947. The company plans to issue $304,700 bonds in exchange 
for a like amount of certificates of deposit for 6% 1st mortgage gold bond 
certificates of Philip gy Corp. The remaining $35,300 bonds are to be 
issued in exchange for $156,700 principal amount of certificates of deposit 
for 6% ist mortgage gold bond certificates of Philip Schuyler Corp. and 
now held by Metropolitan Casualty Insurance Co. and Maryland Casualty 
Co. Securities are to be issued under eee of reorganization. Xo underwriter 
oe Robert L. McClure is President of the company. Filed June 16, 

Insurance Investors Fund, Inc. (2-2621, Form A-1, a refiling) of 
Seattle, Wash., has filed a registration statement covering a maximum of 
1,000 certificates to be offered at $1,800 each. According to the registration, 
464 certificates have been issued to residents of the State of Washington. 
Proceeds will be used for investment. Uhderwriters are E. F. Dougherty 
— a0 > ~ ama toe E. F. Dougherty is President of the company. Filed 

une 20, ‘ 


_ The last previous list of registration statements was given 
in our issue of June 18, page 3942. , 
———_<_—___ 
Abbott Laboratories— A pplication A pproved— 
The Chicago Stock Exchange has approved the application of the com- 
stn to list 20,000 shares 444% cumulative convertible preferred stock, 
100 par value. These securities will be admitted to trading upon notice of 
registration under the Securities Exchange Act of 1934.—V. 146, p. 3169. 
Abitibi Power & Paper Co., Ltd.—Earnings— 
Month— Mey, 1938 April, 1938 May, 1937 
x Earnings after expenses 285 ,264 $181,931 06,1 
x Before depreciation and bond interest.—V. 146, p. 3942. 


Acadia Sugar Refining Co., Ltd.—Pays 10-Cent Div.— 
The company id a dividend of 10 cents per share on the common 
stock, par $5, on June 1, last. A dividend of 20 cents was paid on Dec. 1, 
we one of 10 cents per share was paid on March 1, 1937.—V. 142, 


Adams Express Co.—T°o Pay Smaller Dividend— 
The Board of Managers on June 21 declared a dividend of 10 cents per 
share on the common stock, no par value, payable July 12 to holders of 


record July 1. This compares with 20 cents paid on Dec. 20 and on June 
25, 1937; 35 cents pas on Dec. 23, 1936, and 10 cents paid on July 15 and 
on Jan. 10, 1936, this last being the first dividend paid since Sept. 30, 1931, 
when a quarterly dividend of 25 cents per share was distributed. 

The managers stated that the current dividend is not to be considered 
as a regular dividend, and that the —- of the Board Managers is to de- 
clare dividends from time to time when conditions warrant without regard 
to fixed periods.—V. 146, p. 3943. 


Akron Canton & Youngstown Ry.—£arnings— 


May— 1938 
Gross from railway $122 463 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 3486. 


Alabama Fuel & Iron Co.— Dividend Omitted— 

Directors at their recent meeting decided to omit the dividend ordinarily 
due at this time on the common shares. A dividend of 20 cents was paid 
on April 1, last, and previously regular quarterly dividends of 30 cents per 
share were distributed.—V. 146, p. 3943. 


Alabama Power Co.—Earnings— 


Period End. May 31— _ 1938—Month—1937 1938—12 Mos.—1937 
Gross revenue $1,636,144 $1,692,359 $19,845,336 $19,867,484 
x Oper. expenses & taxes 705,282 00,641 8,871,981 
Prov. for depreciation- - 17,690 227 431 2,082,431 
$713,171 $764,287 


$8,913,071 
403 ,338 401,924 


4,831,173 
$309,833 $362,362 $3,464,824 $4,081,898 
195,178 195,178 


2,342,138 2,342,138 
Balance $114,655 $167,184 $1,122,686 $1,739,760 


x No provision was made in 1936 for Federal surtax on undistributed 
profits as all taxabie income was distributed. No provision was made in 
i ow for a small amount provided by a subsidiary company.—V. 146, 
Dp. an 


Alaska-Juneau Gold Mining Co.—£ztra Dividend— 


The directors have declared an extra dividend of 15 cents per share in 
addition to the usual quarterly dividend of 15 cents on the common stock, 
par $10, both payable Aug. 1 to holders of record July 5. Like amounts 
were paid on May 2 and on Feb. 1, last. An extra of 30 cents was paid on 
Nov. 1, last, and extra dividends of 15 cents per share were paid in each of 


1936 1935 
$191,147 $145,130 


39,406 21,234 


922,314 834,272 
350,631 293 ,501 
198,826 174,997 


1937 
$184,315 
22,404 94,260 
def3 ,713 27,601 


621 ,962 
95,387 
def41 ,631 


965,909 
365,759 
170,775 


2,684,075 


$8,266,701 
4,801,876 





Gross income 
Int.& other fixed charges 





Net income 
Div. on pref. stock 





> 


the 16 preceding quarters.—V. 146, p. 3796 


Allied International Investing Corp.—Accum. Div.— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $3 cum. conv. pref. stock, no par value, payable’ 
Aug. 1 to holders of record July 15. Like payment was made on Feb. 1, 
last, and on Aug. 1 and Feb. 1, 1937. A dividend of 45 cents per share was 
paid on Aug. 1 and Feb. 1, 1936. and compares with 35 cents paid on Aug. 1 
and Feb. 1, 1935, this latter being the first dividend paid on the pref. stock 
since Aug. 1, 1931, when 50 cents was distributed; similar payments were 
made on the two preceding quarters, prior to which regular quarterly divi- 
dends of 75 cents per share were disbursed.—V. 146, p. 899. 


Alpha Portland Cement Co.—25-Cent Dividend— 


Directors have declared a quarterly dividend of 25 cents share on the 
common stock, no par value, payable Sept. 24 to holders of record Sept. 1. 
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A saguter quarterly dividend of like amount, which was declared on May 11, 
will paid on June 25.—V. 146, p. 2837. 


American Bemberg Corp.—To Pay $3.50 Dividend— 
The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable July 1 to 
hoiders of record June 23. Dividends of $14 per share were fet on Dec. 
23 and July 1, 1937. A dividend of $10.50 was paid on Dec. 15, 1936. 
Accumulations after the current payment will amount to $14 per share. 
Earnings for Years Ended 
Jan. 1 '38 Dec. 27 '36 Dec. 29 '35 Dec. 30 '34 

















Operating profit.__---_- $2,248,275 $1,579,612 $470,311 $494,003 
Sell., adm. & gen. exps-- 549,732 457 398 454,999 415,246 
Depreciation. ___.._.-- 327,729 384,427 513,473 595,338 
Operating profit____- $1,370,815 $737,786 loss$498,161 loss$516,580 
Other income________-- 31,999 20,375 6,451 22,930 
Net profit before taxes $1,402,815 $758,161 loss$491,710 loss$493 ,650 
Des; oe... 26.5 ‘peu i-«eassse “ee "pane 
Prev. for Fed. inc. tax_- 259,200 Tee ee | Sede 8 Petes 
Provision for surtax---- 0, Sge © sesen' / Seem 
aE ee aes $1,133,615 $598,161 loss$491,710 loss$493 ,650 
Balance Sheet 
Assets— Jan.1’38 Dec. 27°36 TAabtlittes— Jan.1°38 Dec. 27°36 
Cash in banks and Trade creditors,&c $117,036 $111,405 
re $1,542,561 $1,419,460] Outstand’g payroll 
U. 8. Treas. notes ee 7,078 29.745 
Ce pees sanses 330,000 | Empls. accts. pay 7,769 9,351 
Accts. & notes re- Accrued payrolls_-_ 7,650 27,674 
ceivable ...-.-.. 363,242 715,859 | Other acer. liabils_ 20,518 16,457 
Acerd. int. receiv. -...-- 333 | Affil. co. cur. acct 30,087 24,108 
Inventories ____-_- 1,064,605 Beet CRbism ocvceucu 293,168 227,209 
Invest. in & adv. to Mtges. payable--- 15,400 16,800 
other companies 60,639 $5.946i tien. tee eeetiees....... cnsace  =tetuc 
x Land, bidgs.. ma- Capital stock: 
chin'y & equip_. 1,961,405 1,780,506 7% cum. pref. 
Unexpired insur., stk. (par $100) 3,500,000 3,500,000 
prepay., &c_.-- 12,668 12,803] Com. (140,000) 
shs. without! 
par value).-} 280,000 280,000 
Common cl. B! 
(140,000 shs. | 
without par} 
WE oceedé J 
Capital surplus... 718,236 718,236 
Earned surplus---_ 8,177 def123,516 
WE o<cs ee $5,005,120 34,837,472] Total _......-- $5,005,120 $4.837,472 





x After reserve for depreciation of $5,249,393 in 1937 and $5,028,902 in 
1936.—V. 145, p. 3965. 

American Car & Foundry Co.—Annual Report—The 
remarks of Charles J. Hardy, President, together with income 
account and balance sheet as of April 30, 1938, will be found 
under ‘‘Reports and Documents” on a subsequent page. 

Consolidated Income Account for Years Ended April 30 
{Including Company and Wholly-Owned Subsidiaries] 


1938 1937 1936 1935 
Earns. from all sources 
after prov. for taxes__a$4,620,773 $4,972,170 $2,197,202 $604 916 
d Renewals, repairs, kc. 3,867,366 3,761,494 2,779,717 2,573,430 





$753,407 $1,210,676 e$582,515 e$1,968,514 
24,020,918 23,968,041 24,550,557 26,519,071 
2 


Total surplus_-_-_--__- $24,774,325 $25,178,718 $23,968,041 $24,550,557 
Preferred dividends_.__._ 6723,625 b1,157,800 
Common dividends____ - SERRE RET 
Com. stk div. paid from 
res. applicable for that 
Sn eo aca 


Net profit__.....___- 
Previous surplus_______ 





Cr149,850 


Balance, surplus __ _ __ $24 ,050.700 $24,020,918 $23,968,041 $24,550,557 
a After provision for estimated Federal normal tax and surtax on un- 
distributed profits ($202,000). b Excludes $26,375 paid on preferred 
capital stock in treasury in 1937 and $42,200 in 1936. ec Excudes $150 
paid on common stock in treasury. _d Including renewals, replacements, 
repairs, new patterns, flasks, &c. e Loss. 
Consolidated Balance Sheet April 30 














1938 1937 | 1938 1937 
Assets— $s Ss Liabilities $s $s 
Cost of prop’ties 73,468,809 73,235,314) Preferred stock. 30,000,000 30,000,000 
Mat'lon hand. 6,825,534 12,291,801|x Common stock 30,000,000 30,000,000 
Accts. & notes | Accts. pay., &e. 1,747,311 5,294,95 
receivable__.. 5,135,046 6,260,325 | Ins’ceres’ve_-.. 1,500,000 1,500,0007 
Stocks & bonds Res've for gen’'l 
of other co’s__ 1,552,366 3,826,046 overhead, im- 
y Treasury stock 533,400 533.399! provement & 
U.S. etfs. of in- | maintenance. 8,760,474 7,169,150 
debtedness & | Res. for divs. on 
Liberty bonds 17,191 1,245,362 common stock 2,833,645 2,983,495 
Ci -. 10,039,629 4,547,139! Res.forconting. 1,598,944 3,889,019 
Prepaid taxes in- | Res. for employ. 62,208 62,208 
surance, &c__ 112,115 125,778 Surplus account 24,050,700 24,020,918 
Misc. securities. 
less reserve ___ 177,729 212,405 | 
Securs. of affil. 
cos., less res__ 94,432 210,873 | 
Notes & acc’ts | 
rec.of affil.cos | 
netecurrent... 2,597,033 2,431,305 
Wei css 100,553,282 104,919,747' Total... .. 100,553,282 104,919,747 


x Represented by 600,000 shares of no par value. y Represented by 
sh” - * a of preferred stock and 600 shares of common stock.—V. 146 
p. , 

American Centrifugal Corp. (& Sub.)—EZarnings— 

Consolidated Statement of Operations for Year Ended Dec. 31, 1937 
CRIES 6 WS, od deca a das Cb ate b ie an duibucbaba 


General and administrative expenses____......._____-_____-_ 3 
& Mutracedinary enpomditures. .. - . on 2 oc cece ci ccncnawe 23,418 


Re SUP il SFOS bn hon bint Vek cu tasasiadbaeinx $55,330 

a On two machines sold at a special price in consideration of the valuable 
advertising and publicity benefits accruing therefrom. b For machine 
parts, materials, engineering labor, &c., used for experimental work, not 
considered appropriate charges to development expenditures. 

Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash, $105,160; inventories, $73,058; accounts receivable, 
$31,573; investment in subsidiary company not consolidated (Canadian 
Centrifugal Corp., Ltd., 56,150 shs. of capital stock of no par value), $1 
furniture and fixtures (after reserve for depreciation of $140), $1,071 
——— rights, $160,000; machine development expenditures, less reserve 
or amortization, $105,316; patent application expense less reserve for 
amortization, $27,166; deferred charges to future operations, $14,375; 
total, $517,721. 

Liabilities—Trade accounts payable, $1,658; other current and accrued 
iabilities, $3,177; common stock (par $1), $400,000; paid-in surplus, 
ams Pag om surplus, $79,951; deficit, $196,808; total, $517,721.— 

ji “>. A 


American Dredging Co.—To Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, payable June 28 to holders of record June 17. This compares with 
$2 paid on Dec. 28, last, and dividends of $1 per share paid on Jume 28, 
1937 and on Dec. 28, 1936.—V. 146, p. 1229. 
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American Electric Securities Corp.—EZarnings— 








Calendar Years— 1937 1936 1935 1934 
Interest received _______ $47,254 $60,922 $51,143 $49,210 
Other income_________- 23 ,683 40,399 36,421 34.888 
Profit on sale of securs. _ 61,915 222,640 83,236 3,402 

Gross income_-_______ $132,852 $323 ,961 $170,799 $87 ,500 
I scale ee ako 63,925 63 ,846 40,712 33,160 
Prov. for income tax---- 9,628 69,333 ai aee |... aad 

Net income. ......-- $59,299 $190,782 $108,739 $54,340 


Balance Sheet, Dec. 31, 1937 

Assets—Cash, $22,321; accounts receivable, $4,246; accrued interest, 
$13,116; securities (at cost), $642,915; miscellaneous investments (at cost), 
$145,704; deferred charges, $335; total, $828,638. 

Liabilities—Accounts payable, $28,530; accrued taxes, $24,006; collateral 
loans payable, $135,000; partici ting preferred shares (par $1), $176,550; 
common shares (par $1), $30,000: ividends unclaimed, $2,051; paid-in 
surplus, $434,896; deficit, $2,394; total, $828,638.—V. 146, p. 1388. 


American Home Products Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 70,798 
additional shares of stock (par $1 upon official notice of issuance in con- 
nection with the acquisition of all of the assets, property, business and 
goodwill of 8S. M. A. Corp., making the total amount applied for 811,858 
shares. 


Consolidated Statement of Income for Four Months Ended April 30, 1938 


TR RS 6 distin i iit ek ae ckdccaduaintintdend $9,159,225 
Cost of goods sold inc]. selling, advertising and administrative, 


&c., expenses (excl. of depreciation) --.....-...------------ 7,838,573 
SPURNED GEES. « « on cnecnbahbnteash)udwondbsed bantam $1,320,651 
Other inenebe LALLA ELIE NEES IIOP ie. ELE 82,311 
SI IN -10. on teen coed inti apadeetaa ame $1,402,962 
COE IE «0 0, scence: mind wns deren oimaed atte care a 131,391 
alll El ion: ie hig itp ee A RAE TN be. at 83 ,862 
Provision for Federal and foreign income taxes-_--.----------- 196 ,446 
Provision for Federal tax on undistributed profits ----.----.-.--- 20,000 
en nn as a es bide snetosdnnaessdceumeaseee $971,262 
po a leer OGRE ee 741,060 
Ss DOP GOONG. 6 5 a kod oc hho vod -cbess sh nnnes cunwenesnns $1.31 


Consolidated Balance Sheet 








Apr. 30°38 Dec. 31°37 Apr. 30°38 Dec. 31'37 
Assets— $ Liabtlities— $ $ 
SS 1,033,670 1,185,318] Notes payable_... 1,750,000 1,500,000 
Market. securities _ 22,611 16,271] Accts. pay. & ac- 
Receivables (net). 2,986,848 2,415,455 crued expenses__ 1,298,471 1,401,071 
Inventories __. --- 4,500,837 4,783,261 |Accr. Fed. & for'n 
Other cur. assets _ - 45,680 102,608 ine., &e., taxes. 786,002 787,127 
Investments ____- 94,517 101,707| Dividends payable 296,424 148,212 
Fixed assets (less Other curr. liabs - - 100,141 255,770 
reserve)... _._- 3,839,679 3,861,959] Notes payable.... --.---.- 250,000 
Goodwill, trade- Purchase money 
marks, &c. _--- 1 1 mortgages - - - - - 426,867 430,069 
Deferred expenses - 145,630 156,944 | Reserves. __-.--- 528,738 569,445 
Other assets _-- - - - 207 ,613 225,583 | Cap. stk. (par $1) 741,545 741,545 
Earned surplus._. 6,948,896 6,765,865 
, rs .- .12,877,087 12,849,107 re 12,877,087 12,849,107 
—V. 146, p. 3487. 


American Maracaibo Co.—WNote Extension— 

The holder of the collateral note payable to bankers in amount of $1,470,- 
227 which fell due Nov. 8, 1937, has agreed to extend it to Nov. 8, 1939, 
according to President Ryan.—V. 144, p. 4333. 


American Meter Co., Inc.—Earnings— 
Calendar Years— 1937 1936 
ee > yalhadsuate PERE ERC EO RRC Ht MR $6,034,966 $4,583,683 
WG) GEIORINS BOUTS. 6 an nnenndésch dthetobetacs 999 339 726,523 








GEER Fic oko cnccnnescdnedineabedeut 125,373 201,846 
Net profit for year before Federal income taxes... $1,124,712 $928 ,369 
Provision for Federal income taxes. .....------+- 180,841 161,720 
Sat aettt O60 DUNES 4 od kc dmandcbceuesttee~ $943 871 $766 649 
Barns. per share on 243,800 no par shs. of cap. stk. $3.87 $3.14 


Balance Sheet, Dec. 31, 1937 

Assets—Cash, $596,379; accounts and notes receivable, $429,073; due 
from an affiliated company, $26,240; inventories, $2,091,940; interest 
accrued, $252; investments, $619,321; investments in and advances to 
affiliated companies, $691,771; notes receivable (long-term), $85,458; 
deposits in closed banks, $17,258; land, $508,974; buildings, machinery and 
equipment, motor vehicle equipment (after res. for depreciation of $1,335, 
673), $1,321,557; patents (less amortization), $8,437; prepaid insurance, 
$16,686; advances to employees (account expenses), $2,244; total, $6,- 
415,592. ; 

Liabilities—Accounts payable, $5,584; due to an affiliated company, 
$5,373; accrued State taxes, $67,230; accrued social security taxes, $16,459; 
reserve for Federal taxes, $187,604; capital stock, no par (outstanding 
243 ,800 om $4,095,000; surplus, $2,038,340; total, $6,415,592.— 
V. 146, p. 2030. 


American States Utilities Corp. (& Subs.)—Earnings— 
Consolidated Income Account for Year Ended Dec. 31, 1937 
Subsidiary companies: 


neat seGebnnd he snet nan stan $1,874,059 
Operating expenses and taxes.......-..----------------<-- 1,322,595 
GOES ANOUNEE nc nem gneendatunee <bhe dete -ccdcamnmene $551,464 
Interest on funded debt (incl. int. to parent co. of $1,691)--- 186.928 
Interest on unfunded debt (incl. int. to parent co. of $23,239) 46,541 
Amortization of bond discount and expense-.-.------------- 4,7 
Miscellaneous deductions... . ..-------- sce enn enn e eo ---e- 922 
Balance of income applic. to common stocks of sub. cos - - - $312,319 
American States Utilities Corp. (excl. of divs. received on ° 
common stocks): 
Income—Interest from subsidiary companies-------------- 24,931 
Miscellaneous . . < . . cc ncccccccccccccs ccccsosescecceecs 406 
Total nOOR.. ...oc cncccaccccenddecnoceesceseccocene $337 ,656 
Expenses and taxes...........------------------------- 37,421 
Wat 1OGUNO. 4 on nlcednddoonese canpadin ajadenendoonenee $300,235 
Dividends declared on pref. stock of American States 
Utitities Corp. << - ncn cen www nce nnn ccc cw ennccenensscces 154,369 


Consolidated Balance Sheet, Dec. 31, 1937 
Liabilities— 





Assets— 
Plant, property & equipment$11,449,692|514% cum. pref. stock (par 
Other asscts--.-..----- wees 43,918 need ccataswadhes aaa 4,097,875 
Bond discount and expense in Common stock (par $1)_---- 221,088 
process of amortization- - - 74,604 | Funded debt of sub. cos----- 4,407,000 
Cash (inel. working funds) -- 115,603 | Deferred liabilities......--.- 53,661 
a Accounts receivable ------ 172,152 | Note payable to bank - ---- -- 13,000 
Merchandise, materials and Accounts payable and accrued 
SUPPOSE... . occ osceccn-- 102,418 | 7 — ere eee 96,375 
Prepaid insurance, taxes, &c. 30,983 | Customers’ service deposits. - 56,091 
Accrued interest..--....-..-- 51,859 
ROTIGSS CADER.. 2 2c anecesccs 103,941 
eee 2,617,600 
Capital surplus.......-..... 99,833 
Farned GUT PUB 666 ccs cocwe 171,048 
TOU... nccacenoncensscdo $11,989,373 Tl letasinnotenanened $11,989,373 





a Less reserve for uncollectible accounts of $20,447.—V. 146, p. 2523. 
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American Thermos Bottle Co.—Earnings— 
Calendar Years— 1937 1936 1938 


Mfg. profit from sale of 
merchandise $897 390 $845,196 $515,096 
379,026 363.765 300,647 


Operating expense----.- 
$518,365 $214,449 
59,543 44,738 
44,614 19,314 
$14,929 


$533 ,293 
95,238 


$438,055 


1934 


$463 398 
277 127 


$186,271 
28,286 
11,059 
$17,227 


$203 ,497 
25,811 


$209,613 $177,688 
71,182 x126,877 
6 See x 





Operating profit.-_---. 
Other income 
Deductions 


Other income, net---- 





$25,423 
$239,873 
30,259 





Profit before taxes... 


$487,819 
Est. Fed. income taxes- - 84,531 





$403 ,287 
71,057 
326,801 


$3.04 


Net profit 
Preferred dividends---- 71,062 
Common dividends. - - 326,808 
Earns. per sh. on 108,967 

sns. com. stk. (no par) $3.37 

x Preferred and common dividends. 

Balance Sheet, Dec. 31, 1937 

Assets—Cash, $259,960; United States Govt. securities. $221,230: other 
securities, $220,150; accounts receivable, $100,374; accrued interest re- 
ceivable, $4,934; inventories (net after reserves), $509,209; foreign subsi- 
diaries, $137,357; land, buildings and equipment (after reserves for depreci- 
tion of $709,666), $668,672; prepaid and deferred, $37,553; trade-marks, 
patents and goodwill, $164,794; total, $2,324,233. 

Liabilities—Accounts payable, $72,102; dividend payable, $17,767; 
accruals, $20,443; Federal! income taxes, $95,238; reserve for advertising, 
$30,126: 7% cumulative pref. stock (par $50), $1,015,941; common stock 
108 967 shs. (no par), $544,836; capital surplus, $251,790; earned surplus, 
$275,990; total, $2,324,233.—V. 146, p. 1865. 


American Water Works & Electric Co.—W eekly Output 

Output of electric energy of the electric properties of American Water 
Works and Electric Co. for the week ending June 18, 1938, totaled 38.033,- 
000 kilowatt hours, a decrease of 24.8% under the output of 50,609,000 
kilowatt hours for the corresponding week of 1937. 

Comparative table of weekly output of electric energy for the last five 
years follows: 
Week Ended 1938 
May 28- - - -38,603,000 
June 4_-.--36,060,000 
June 1] _ ~~ -38,670,000 
June 18. ---38,033,000 
—V. 146, p. 3944. 


Anchor Post Fence Co.—E£arnings— 
Calendar Years—_ 
Net operating profit 
Provision for depreciation and amortization 
Social security taxes 


$0.97 


1936 
44,105,000 
43,061,000 
44,155,000 
45,115,000 


1935 
37,878,000 
36,505,000 
38,100,000 
36,711,000 


1937 
50,672,000 
48.018,000 
50,718,000 
50,609 ,000 


1934 
35,634,000 
33 692,000 
35,014,000 
34,334,000 





Net profit 


Income charges (net) 17,298 


Net income for the year $65,607 
Federal income tax 8,936 


$56,671 





a28,939 
$41,216 
2,414 
18,596 
$62,226 





CO ee 
Surplus, Jan. 1 
Miscellaneous credit to surplus 





Gatgtet, Dac. Bla cdsanidertenednccagndes --- $118,897 


a Includes reorganization expenses. 

Condensed Balance Sheet, Dec. 31, 1937 

Assets—Cash, $73,783; notes and accounts receivable (after reserve for 
doubtful receivables of $17,000), $176,794; inventories, $270,615; invest- 
ments and other assets, $115,670; land and buildings (after depreciation 
reserve of $62,472), $461,358; machinery and equipment (after deprecia- 
tion reserve of $176,910), $105,501; patents at amortized value, $6,504; 
deferred charges, $17,396; total, $1,227,622. 

Liabilities—Accounts payable, $34,215; accrued salaries and taxes, 
$15,985; first mortgage bond inerest, $7,724; pro-rata payment on notes, 
$46,156; registered Ist mortgage 5% income bonds, $243,000; non-negoti- 
able, non-interest, notes payable (non-current), $59,599; 6% cumulative 
prior pref. (par $100) stock, $96,900; $5 cumulative pref. (no par) stock 
outstanding 233 shares, $23,300; common stock (no par) outstanding 
sar iee shares, $581,847; surplus, $118,897; total, $1,227,622.—V. 146, 
Dp. ; 


Apollo Steel Co.—Earnings— 
Earnings for Year Ended Dec, 31, 1937 


Gross earnings 
Depreciation and depletion-- 
Social taxes 


Net addition to surplus 
Balance Sheet Dec. 31, 1937 


Assets—Cash, $83,364; accounts receivable (after reserve for doubtful 
accounts of $5,0v.), $395,052; notes receivable—considered good, $32,210; 
inventory, $704,202; lands, buildings and equipment (after depreciation 
and depletion o $1 36s 510). 31.818 806; oar and stocks, $91,199; 
, $3,502; prepaid insurance, ; interest payable, : 
total, $3,123,749. a 
Liabilities—Notes payable, $100,000; accounts payable, $194,121; re- 
serve for taxes, .232; reserve for social security tax, $7,600; reserve for 
workmen’s compensation, $13,709; capital stock outstanding, $1,269,110: 
surplus, $1,492,977; total, $3,123,749.—V. 146, p. 2196. 


Auburn Automobile Co.—Some Assets Sold— 
Approval of sale of part of the company’s t 
renee ar: veoands at yon Wayne, fo, June 16. ee 
allas nslow, Inc., o etroit, purchased parts and uipment in 
the plant at Auburn, Ind., for $85,000. Beulecsens in the plans Py Los 
pugetee ps pine Hing - — =a of om Angeles for $7,250. Karl Nuss- 
um oO} uisville, ., purchased air-conditioni 
Connersville, Ind., for $3 FR. — a a a 
Federal Judge Thomas W. Slick, who approved the sales, rejected bids 
oo sy eae administration building and airport at Auburn.—VvV. 
D. ; 


Appalachian Electric Power Co. (& Subs.)—Earnings— 


Calendar Years— 
Operating revenue, electric 


O tion 7,692,610 
1,143,829 


3,401,148 


1937 b1936 
$24,086,818 $22,982,569 
‘ 7 663 





Operating income $8,797,980 
Other income, net 6,826 129,051 


aman Shean 
c Amortization of debt discount & exp., adjusted.. 297° "310, 
Other deductions, net py meg i94 eos $13 '353 


$4,233,872 $4,048,244 
383 ,346 3 








e 

Dividends on $6 preferred stock 346 

Dividends on $7 preferred stock 1,901,788 1,901,781 

Dividends on common stock 1,164,145 1,104,446 

a Includes surtax on undistributed profits. b Amounts restated for 

comparative purposes. c Adjusted to increase the amortization by an 
amount of $100,000 a year. 


June 25, 1938 


Consolidated Balance Sheet Dec. 31 
§ 1937 1936 
A ssels— 5 $s 


Assets s ~ 
Fixed capital _-.159,367,909 151,882,383 
Contrac’l constr. 1,873,258 1,199,043 
Misc. investm'ts 246,473 401,381 
Sinking fund and 

special depos. 
at a 
Working funds. 
Federal & State 


Chronicle 


1937 1936 

s 
80,774,000 
2,157,715 


Liathlittes— 
Funded debt- 
Accts.pay .(gen.) 
Accts. pay. (af- 

filiated cos.) - 
Cust. deposits _ - 
Interest accrued 
Taxes accrued - - 
Oth. accr. accts. 
Adv. from affil. 

company - --- 
Unadjust. cred’s 


$ 
.- 80,561,000 
2,812,448 


130,232 
533 ,022 
647,138 
1,872,373 
16,138 


2,287,916 
11,115 
8,029,051 


116,917 
593,140 
663 628 
3,397 365 
39,381 


47,919 
2,422,244 


110,878 
2,188,697 


8,001,591 
37,061 
7,841,417 


Notes and accts 
receivable - 
Ace’ts receivable 

affiliated cos. 
Mat'ls & suppl's 
Notes & acc'ts 
rec.(not curr.) 
Unamortized dt. 
disct. & exp-- 
Unadjust. debits 


Contrib .in aid of 
construction _ 
x Capital stock 
(no par) 53,500,227 
Surplus of subs. 
at dates of ac- 
quisition 253,468 
Capital surplus. 4,792,581 
Earned surplus. 11,780,766 


19,615 5,180 


53,500,167 


1,605,660  1.213,82 


98,049 143,7 


4,280,104 
1,812,031 


2,649,200 
650 926 
2,036 ,043 
11,824,458 





0 174,410,608 163,824,548 174,410,608 163,824,548 
x Represented by $6 cum. pref., 63,891 shares; $7 cum. pref., 271,683 
shares, and common 5,969,977 shares.—V. 146, p. 1389. 


Arkansas Power & Light Co.—Earnings— 
Period End. May 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $630,733 $627,200 $9,112,876 $8,420,017 
Oper. exps., incl. taxes - - 359,605 34u,.739 4,798,008 4,641,618 
Prop. retire. res. approp. 95,000 43 ,200 1,119,546 595,200 


$176,128 $243.261 $3,195,322 $3,183,199 
12,313 Dr47 ,676 120,407 


Operatingincome_--- $176,128 $255,574 $3,147,646 $3,303,606 
Other income (net) 855 581 9,924 18,478 


$176,983 $256,1 $3 322,084 
146,385 151,0 1,813,390 
9,993 16,625 95,214 
Cr1,102 Cr2,358 Cr10,693 


Net income $21,707 $90,817 $1,424,173 
x Dividends applicable to preferred stocks for the 
949,265 949,265 


period, whether paid or unpaid 

Balance $305,516 $474,908 

x Dividends accumulated and unpaid to May 31, 1938, amounted to 
$1,344.792. Latest dividends, amounting to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, were paia on April 1, 1938. 
Dividends on these stocks are cumulative. as 

Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 montas ended May 31, 1938 and 1937.—V. 146, p. 3944. 


Arrow-Hart & Hegeman Electric Co.—Earnings— 


Calendar Years— 1937 1935 1934 
eee $1,059,779 $643,556 $254,927 
32,447 104,852 


Preferred dividends _ __-_ 4 102,270 
700,000 140,000 80,000 


Common dividends 
$327 ,332 $338 ,606 $70,075 
Earns. per sh. on 200,000 o 
shs.com.stk. (par $10) $5.14 $4.44 $0.75 
Consolidated Balance Sheet Dec. 31 
1937 1936 1 Litadbtlities— 1937 
$202,662 $199,101| Notes pay. (bank) $350,000 
337,135 924,878 | Serial note payable sn.00e 


(current) 
485,983 








Net oper. revenues - - 
Rent from lease of plant 








Gross income 
Int. on mtge. bonds- --- 
Other int. & deductions-— 
Int. chgd. to construc’n~- 


7 

8 

55 $3,157,570 

7 1,805,287 
110,454 

Cr12,952 


$1,254,781 











$401,285 
$2.70 


Balance, surplus 


Assets— 1936 
: $300,000 
a Marketable sec’'s 
Notes & accts. rec. 
(less allow’ces for 
doubtful accts.) - 
Inventories 
6%% 
stock in treasury 
Patents (less res've 
for amortizat’n) 
Prepaid ins., taxes 
& miscell. assets 
Real estate. plant 
& equip.(less re- 
serves for depr.) 2,865,394 2,631,220 


$6,777,953 $7,057.679 

a After reserves to reduce valuation to market quotations. 
sented by 3,703 shares, at cost.—V. 146, p. 2031. 

Art Metal Works, Inc. (& Subs.)—Earnings— 


Calendar Years— 193 1936 1935 934 
Gross profits on sales__- $1,151,829 $1,089,056 $959,450 $666,697 
Sell. & admin. expense_- 771,268 683 ,287 x587 ,564 452,774 


$380,560 $405,769 $213 ,923 
5,006 9 


Accts. pay. & accr. 
liabs. & taxes. _-_ 

10-yr 4% unsec’d 
serial note 

6%% cum. pf. stk 

Common stock... 2,000,000 2,000,000 

Surplus 2,941,970 2,845,863 


673 ,832 543,016 


2,646,907 


812,244 
2,070,443 


b367 ,309 
20,138 25,397 


31,884 27,086 











$6,777,953 $7,057,679 
b Repre- 





Operating income - - — 


Other income 19,015 





Total income $371,886 
Income taxes 57,100 63 ,000 
Prov. for Fed. surtax--- 10,500 3, 
$314,867 $345,669 
Dividends paid 234,66 268 ,290 
Earns. per com. share- -- $1.41 $1.54 

x Including $14,641 amortization of deveiopment expense. y Recovery 
of damages in suit for breach of contract. 

Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash, $156,125; time certificates of deposit, $65,000; marketable 
securities, $5,006; notes and accounts receivable (after allowance for 
doubtful accounts of $16,161), $800,262; inventories, $525,253; loans and 
advances to officers, $27,478; investment in and advances to Ronson 
Holding Co., $133,939; miscellaneous investments, $37 ,743; land, $394,735; 
puaidings. machinery and equipment (after allowance for depreciation o 
$870,614), $F4 186: patents, trade-marks, &c., $106,513; prepaid insur- 
ance, &c., 


2 11,668; total, $2,696,489. 

Liabilities—Notes payable, banks, $100,000; accounts payable and 
accrued ex . $94,704: rovision for Federal and Canadian income 
taxes, $74,467; capital stock (par $5), $1,124,175; capital surplus, $565,862; 
earned surplus, $740,957; cost_of 1,341 shares of capital stock in treasury, 


Dr$3 ,767; total, $2,696 ,489.—V. 145, p. 3 


Associated Cos. (Mass.)—Reorgunization Sought— 
The company, affiliate of the Postal Telegraph & Cable Corp., filed a 
petition June 1, in Federal Court for permission to reorganize under Section 
in of i Bankrup5dcy Act, in connection with similar proceedings pending 
or Postal. . Lad 
The petition, which was filed by Alexander B. Royce and L. Kerngof 
Counsel for the company, explained that officials of Associated Cos. were 
in accord with its affiliate and that, with the Court's pern ission, George B. 
Gibbs and Raymond C. Kramer, trustees of Postal, could carry on 
ciated’s business during reorganization. Associated, it is set forth, holds 
the stock of many subsidiaries, which operate a coordinated system of 
communication by telegraph, wireless and cable. Its assets, which consist 
for the most part of stock holdings, amounted to $122,869 ,259 on March 31. 
Since then Associa has paid $60,000 to Postal by order of the Court, 
and has advanced $310,000 to Federal Telegraph Co. Liabilities, apart 
from stock, total $36,219,729, of which $36,219,729 is owed to Postal. 
Investments in subsidiary com panies total $83 ,416 ,632, the petition explains, 
iated Cos. was crea under a declaration of trust. Its trustees are 
Clarence H. Mackay, John Goldhammer, William J. Deegan, Lewis L. 
Clarke and Milton W. Blackmar. 





08 ,886 $200,938 
* 55,873 
$0.90 


Net income 
145,269 
$1.38 
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Associated Gas & Electric Co.— Weekly Output— 

For the week ended June 17, Associated Gas & Electric System reports 
net electric output of 82,548,095 units (kwh.). This is a decrease of 
6,077 496 units, or 6.9% below the figure of 88,625,591 units which was the 
productiion for the comparable week of last year. hs 

Gross output, including sales to other utilities, amounted to 89,923,635 
units for the current week. 

Further Progress in Simplification— 

The affairs of North Baltimore Water & Electric Co., an Ohio unit of the 
Associated Gas & Electric System, have been wound up, it was announced 
on June 20. This brings to 359 the toyal of companies removed from the 
Syne. be merger, dissolution, consolidation or other means.—V. 146, 
p. : 


Atlantic City Electric Co.—Earnings— 











Calendar Years— 1937 al936 
Ce ES 6 os in HL EEL ewenad $7,610,642 $7,123,726 
a a ,207,255 2,246,602 
es La a ai eui cal «nei 551,308 431,892 
a en. clei halil i waded aes 1,223,177 1,199,824 

a a a et a nl 1,207 ,941 1,072,695 

Cn eee $2,420,961 $2,172,713 
Ne ad heat 297 26,231 

EE a ee ee ee ee $2,421,258 $2,198,944 
a i ot 611,918 839,800 
Amortization of debt discount and expense --.---- 45,457 64,482 
ee adit enhantaihdestne a 30,319 124,649 

ey i el: Reg Fit EE A ane BM ae SP $1,733,563 $1,170,012 
Dividends on $6 preferred stock. _..........._-- 41,250 341, 


1,138,500 764.750 
b Includes surtax on 


Dividends on common stock. ...........-...--2 
a Amounts restated for comparative purposes. 
undistributed profits. nit a 
Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ $ Tirbtlities— $s 8 
Fixed capital. ____ 42,124,302 41,267,348] Funded debt_-_-.__18,000,000 16,796,000 
Contractual constr Ff aera Adv. from affil.co. ..-.-.-- 2,200,000 
Misc. stks. & bds. 131,017 129,381! Accts. pay.(gen.). 206,629 215,368 
Advances to jointly Accts. pay. (affil. 
owned cos____- 400,000 375,000 companies) -._-. 62,555 53,218 
Sinking fund and Customers’dep._.. 385,402 408,940 
special deposits— 157,938 5,168} Interest accrued... 393,298 339,468 
Ce 1,092,337 1,063,292] Taxes accrued_._. 1,227,721 1,138,542 
Working funds -.- 2 ae 2. Divs. acerued on 
Municipal scrip. __ 10,852 51,484 pref. stock -...- 56,875 56,875 
Temp.cash invests. ih en Contractual liab_. 117,921 119,718 
Notes & accts. rec. 1,009,078 976,329 | Mise. curr. liabs_- 6,064 2,021 
Accts.rec.affil.cos. 1,154 3,406 | Unadjusted credits 35,551 992 
Mat'ls & supplies. 360,659 399,189 | Reserves......._- 7,380,379 6,465,596 
Notes & accts. rec. Contrib. in aid of 
(noteurrent)._.. 355,113 357,568 construction --- 8,369 3,254 
Unamortized debt Pref. stock (56,875 
discount & exp. 407,459 1,217,074 shares, no par). 5,687,500 5,687,500 
Unadjusted debits 279,847 83,857 | Com. stk. (1,150,- 
000 shs., no par)11,481,240 11,481,240 
eee 1,350,350 960.364 
, ere 46,399,857 45,929,097 TOG nnedttiwe 46,399,857 45,929,097 


—V. 146, p. 1866. 


Atlas Radio Corp.— Stock Offered—Charles King & Co., 
New York, are offering 25,000 shares of class A convertible 
stock at par ($4 per share). 


Transfer agent, Corporation Trust Co., New York City. 

Corporation was originally formed in June 1937 in California. On 
May 19, 1938 a new corporation bearing the same name was formed in 
Delaware. Tnis company acquired by written agreement from tne original 
company al! of the assets of every kind owned by its predecessor, in consid- 
eration of which the new company issued 137,500 shares of class B stock 
and assumed all of the obligations of the California corporation. 

The business of the company is the production and, through its subsidi- 
ary, the distribution of electrically-recorded radio entertainment. Writing, 
directing and acting talent is employed only when needed to do a specific 
piece of work; there are no long-term artists’ contracts. Recording is done 
in leased studios, so as to eliminate fixed overhead charges. 

Under its articles of incorporation the company is also empowered to 
engage in the production and distribution of television shows. 

Company acquired from its predecessor 28 electrically-transcribed radio 
programs, each of which contains between 13 and 130 episodes waich 
are five, 15 or 30 minutes in length. 

A subsidiary, Atlas Radio Distributing Corp., 51% of whose outstanding 
stock is owned, was organized to perform the functions of distribution. 





Automatic Products Corp.—Report— 

The annual report for 1937 states in part: 

Spun Steel Corp.—tIn the report for the nine montns ended Sept. 30, 1937. 
stockholders were informed of the purchase of a majority of the shares of 
the capital stock of this company as at Sept. 30, 1937. he shares heid by 
Automatic Products Corp. at Dec. 31, 1937 constitute 98.23% of the out- 
standing stock of Spun Steet Corp., which shares are carried in the balance 
sheet at $472,058, representing cost of acquisition less $53,771 covering the 
pane Fad dividends received out of earnings accumulated prior to date of 
acquisition. 

or 1937 Spun Steel Corp. earned $77,067. In December 1937 Spun 
Steel Corp. paid a cash dividend in the amount of $8 per share, and the 
aggregate dividend received by Automatic Products Corp. upon the shares 
owned by it was $68,968. 

By reason of the fact that Spun Steel Corp. had employed a substantial 
part of its 1937 earnings in the purchase of additional plant equipment, 
Automatic Products Corp. loaned the sum of $50,000 to Spun Steel Corp. 
Tne amount of the dividend received by 
Automatic Products Corp. upon shares being purchased under agreements 
providing for serial payments was employed by Automatic Products Corp. 
on account of the next payment, as ey + mg ed the Rarchase agreements. 

Baldwin Laboratories, Inc.—Automatic Products Corp. on Aug. 17, 1937 
purchased 1,000 shares of the preferred stock and 155 snares of the common 
stock of Baldwin Laboratories, Inc. Baldwin Laboratories, Inc., is en- 
gaged in the manufacture of insecticides, floor — and shoe polish, with 
plant and offices located at Saegertown, Pa. e shares purchased, con- 
stituting all of the outstanding preferred stock and 86.11% of the outstand- 
ing common stock of Baldwin Laboratories, Inc., are carried in the balance 
sheet at $187,292, representing cost of acquisition less $33,042 covering 
dividends received out of earnings accumulated prior to date of acquisition. 

For the year ended Sept. 30, 1937 Baldwin Laboratories, Inc., earned 
$46,768. In September 1937 Baldwin Laboratories, Inc., paid dividends 
in notes and cash at the rate of $19.72 upon each preferred share and $92.50 
upon each common share. 

To facilitate tne borrowing of funds by Ba:dwin Laboratories, Inc., for 
the purposes of its seasonal manufacturing program, Automatic Products 
Corp. has guaranteed loans made by a commerciai bank direct to Ba:idwin 
Laboratories, Inc. At April 1, 1938, the amount.of the loans was $100,000. 

Permutit Co.—Automatic Products Corp. sold 30,000 shares of Permutit 
Co. on Feb. 18, 1937, at $8 share, and now holds 107,240 shares of 
capital stock. The Permutit Co. is the largest manufacturer in the United 
States of water-softening and water-conditioning equipment. The shares 
now held by Automatic Products Corp. constitute slightly more than 40% 
of the outstanding stock of Permutit Co. and also constitute the largest 
single investment of corporation. 

‘or the year 1937 Permutit Co. earned $138,113. In December 1937 
the Permutit Co. paid a cash dividend of 50 cents per share and the aggre- 
gate dividend received by Automatic Products Corp. upon the shares 
owned by it was $53,620. 

Air Devices Corp.—On March 19, 1937 Automatic Products Corp. sold 
100,000 shares of Air Devices Corp., through an underwriter, at $3 per share 
net to the corporation. At Dec. 31, 1937 corporation owned 100,000 shares, 
whicn holding constitutes 25% of the outstanding stock of Air Devices 


Pp. 
Air Devices Corp. incurred an operating ioss of $162,229 for 1937, and 
in addition charged an aggregate amount of $450,000 direct to surplus 


to enable it to pay its dividend. 
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account. The stock of Air Devices Corp. is listed on the New York Curb 
Exchange and is currently selling at 50c. to 75c. per share. 

Loan to Condor Pictures, Inc.—On July 7, 1937 Automatic Products Corp. 
made a collateral loan of $150, to Condor Pictures, Inc., secured by a 
pledge of Condor’s interest in certain motion picture negatives and all of the 
outstanding stock of Schuyler Securities Corp. The principal amount of 
this loan has been reduced by payments received to approximately $120,000. 

The collection of this loan has been impeded by a voluntary proceeding 
for reorganization of Condor Pictures, Inc., under Section 77-B of the Bank- 
ruptcy Act and by an effort made therein by unsecured creditors of that 
company to avoid the lien position of Automatic Products Corp. 

Hearings in this matter were recently held in the U. 8. District Court at 
Los Angeles, Calif., and on March 5, 1938 an order was entered by the Court 
upholding the validity of the lien position of Automatic Products Corp. 
and permitting Automatic Products Corp. to receive the proceeds of the 
pledged properties. A request for rehearing has since been denied. It is 
the belief of the management that approximately one-half of the remainder 
of this loan will be coliected prior to May 1 and that collection of the balance 
will be effected within the year 1938. 

Loan to Continental Service Co.—On May 21, 1937 Automatic Products 
Corp. made a collateral loan of $75,000 to Continental Service Co. At 
Dy oie bb 1938 the principal of this loan has been reduced by payments to 


An involuntary proceeding for the reorganization of Continental Service 
Co. under Section 77-B of the Bankruptcy Act has been filed in the Federal 
District Court in Wisconsin. Automatic Products Corp. has been advised 
—— Bm appointment of a permanent trustee will be resisted by the cor- 

oration. 

As security for the principal amount now due, Automatic Products Corp. 
holds firsu mortgage bonds of Bay City Rice Mills, Inc., in the principal 
amount of $31,500, and first mortgage bonds of Gulf Coast Water Co. in 
the principal amount of $73,000. 


Income Account, Year Ended Dec. 31, 1937 


ame | OR rea ee Rea Se $83 518 
Expenten antl Otel GHAIUURS 6 < ik din oc'dee secs csswtteediuied 116,809 
Wat leas Dihern phOeh ok Sn6 sia hak cs de eeeisucsiadsasc $33,291 
Inteless Mio Hs cea a 6 eee Wal Ode ln betbusewbviaiin 12,955 
a Provision for Federal surtax on undistributed profits......-- 17,000 
20Gb lie. Sis eiiedt A dora dm eas cau. $63 ,247 


a Based on computed taxable net income (including dividends of $86,815 
received from subsidiaries in cash or notes paid from earnings prior to date 
of pogmatton and applied as reduction of cost of shares purchased. 

b Exclusive of net profit from sales of ‘‘other investments” applied as 
an appropriation to “reserve for revaluation of other investments,"’ per 
resolution of the board of directors. 

Reserve for Revaluation of ‘‘Other Investments"’ Year Ended Dec. 31, 1937 


Batanee Tee. 331 BOGS 4dice hs hades eg ddcdannntneds 44 cooked 
Gross proceeds from sales— 





30,000 shares ($1 par) common stock of Permutit Co--_.----- $240,000 
100,000 shares ($1 par) common stock of Air Devices Corp. - - 300, 
TOO cavicscckadbaditwcetmsaanlens osusbbeeksescedentl $540,000 
L.GGd eT ERIE) GRORIINS 6 cn and degen aan chteessegengobs 17,627 
Net progaete De ES cds cdnnimmanths Jésbennnnd ou $522,372 
Cost of sales on basis of average cost of shares owned— 
PES CE, Bk bncccencnesos nt bedeudbanbandenaye 243,000 
Air Devices Oct. GNETORs <6 ne oc cc ctumenaccccccccccccccss 269,165 
Net profit on sales, as adjusted (see note).-......-.-.---- $10,207 
Appropriation from deficit (immediately after such appro- 
priation, the deficit account as shown by the books as at 
June 30, 1937, was applied against paid-in surplus), as 
authorized by directors on Sept. 25, 1937..-.---.-.-------. 259,291 
$269,498 
Reduction of carrying value of ‘‘other investments” to reflect 
average cost of shares purchased less those sold (adjustment 
applicable to sales in prior years which had been priced out 
on the basis of costs applied to specific certificates) ........-- 62,103 
Ralanos, DSO: Bi. 19ST vk inc ccccedsdhscbseswmsrnrvnr crise $207,395 


Note—The net profit on the above sales was originally determined by the 
company as $40,709, on the basis of computed prices applied _ to specific 
certificates. The net profit of $10,206 as reflected above has been deter- 
mined on the basis of the average cost of shares sold, such average cost being 
after giving effect to the retroactive adjustment as to shares sold in prior 
years and to the elimination of appreciation recorded prior to Jan. 1, 1931. 

Balance Sheet Dec. 31, 1937 

Assets—Cash, $282,422; marketable securities, $18,125; collateral (notes 
receivable), $140,231; investment in sub. cos., at cost (Spun Steel Corp., 
8,621 shs. no par common stock, $472.059; Baldwin Laboratories, Inc., 
1,000 shs. of $100 par pref. stock and 155 shs. of $100 par common stock, 
$187,293), $659.352; notes receivable from above sub. cos. for dividends 
and advances for dividends, $82,949; other investments, at cost (Permutit 
Co., 107,240 shs. of $1 par common stock, $869,182; Air Devices Corp., 
100,000 shs. of $1 par common stock, $269,165; Reliable Jack Co., 232 shs. 
of $100 par pref. stock and 250 shs. of no par common stock, $85,803; 
miscellaneous investments, $437), $1,224,587; office equipment, $1; patents, 
$1; total, $2,407,669. 

Liabilities—Notes payable to bank, collateralized by stocks of Permutit 
Co. and Air Devices Corp (due currently), $250,000; notes payable for 
stock acquisitions (current portion), $148,135; accounts payable, accrued 
interest, &c., $17,320; reserve for Federal income taxes, $17, ; accrued 
taxes other than Federal income taxes, $4,924; notes payable for stock 
acquisitions, $346,227; reserve for revaluation of investments, $207,395; 
common stock ($5 par) , $1,125,000; paid-in surplus, $322,323; earned deficit, 
$30,656: total, $2,407,669.—V. 146, p. 2676. 


Automatic Signal Corp.—ELarnings— 
Income Account for the Year Ended Dec. 31, 1937 


Gross profit on eales. .-.....5-....5.-..-- Ot daw die dine ee $91,281 
Lease rentals and royalties received -_-.......---------------- 147,318 
Gperating inesmis.. is~.- ...5.--- ag hE PIES R45 Fy PES oe $238,599 


Sell. & adminis. exps. & service & miscell. operating costs - --. - 191,684 
Encurest,, TUNOO GRANIES, DOiiia Soke delve viedhteeonconecnane 22,018 


I, 3: hares naleet ih EO AE me ae SE RUNES Hh de neKany $24,897 
Othee (ROUGE. ... 0d bobo ce bbmeSRE SEs ad b's SoS dba ns ane nASEERS 2,319 
Teed IGNOU, boc 66k ce Shae Hb b 6d Ron om eRe AS OME $27,716 
Provision for Veteral incemne tO. . << .< .c<6cccndtitewsnwncuns 450 
Surtax on undistributed net income---.-.....-.--.------------ 300 


ee ee ee See ee rs $26 ,966 


Balance Sheet Dec. 31, 1937 

Assets—Cash, $10,700; notes and accounts receivable, $59,633; accrued 
royalties, $15,671; rentals due within 1 year under agreements in effect at 
Dec. 31, 1937, per contra ($57,403 assigned as collateral against loans 
payable to finance company), $98,405; inventories, $62,621; traffic control 
apparatus (after allowance for depreciation of $26,364), $159,182; land, 
at cost, $10,000; buildings, machinery and equipment (after allowance for 
depreciation of $23,169), $47,896; prepaid interest, finance charges, &c., 
$14,960; patents, contract rights and goodwill, $700,000; total, $1,179,068. 

Liabilities—Note payable to bank (8,000 shares of treasury stock de- 
posited as collateral), $1,560; loans — to finance company (rentals 
of $94,099 assigned as collateral), $57,403; maremnge payable, instalments 
due within 1 year, $3,000; note payable to director due July 11, 1938 (5,000 
shares of treasury stock deposi as collateral), $5,000; trade acceptances 
payable, $3,440; accounts payable and accrued expenses, $21,190; provision 
for Federal income taxes, $979; deferred liabilities, $114,195; royalties re- 
ceived in advance, $11,167; rentals due within 1 year, $98,405; capital 
stock (par $1), $819,120; capital surplus, $62,110; earned surplus $155,830; 
174,332 shares of treasury stock, at par value (58,000 shares deposited as 
collateral against bank loan and notes payable to director), Dr$174,332; 


total, $1,179,068. 
Automobile Banking Corp.— Dividend Reduced— 


Directors have declared a dividend of five cents per share on the class A 
and comme stocks, payable July 1 to holders of record June 21. Previously 
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reper quarterly dividends of 10 cents per share were distributed. In 
addition, extra dividends of 10 cents were paid on Dec. 27 and on July 1, 
1937.—V. 146, p. 589. 


(The) Aviation Corp.—/nitial Dividend— 

Directors have declared an initial dividend of 184% cents 
ogee Hee. par $3, payable July 22 to holders of record 
p. 2840. 


Baldwin Locomotive Works—Bookings— 

The dollar value of orders taken in May by the Baldwin Locomotive 
Works and subsidiary companies, including the Midvale Co., was announced 
on June 17 as $1,189,184, as compared with $1,978,126 for May, 1937. 

The month's bookings brought the total for the consolidated group for the 
first five months of 1938 to $11,847,011, as compared with $17,044,550 
in the same period last year. 

Consolidated shipments, including Midvale, in May aggregated $3,669,- 
051, as compared with $3,599,915 in May of last year. Consolidated ship- 
ments for the first five months of 1938 were $19,128,120, as compared with 
$15,941,700 for the first five months of 1937. 

On May 31, 1938, consolidated unfilled orders including Midvale, but 
exclusive of orders on which performance has suspended, amounted 
to $16,611,926, as ss with $23,757,714 on Jan. 1, 1938 and iwith 
$30,882,638 on May 31, 1937. 

All figures are without intercompany eliminations.—V. 146, p. 3174. 


Baltimore & Ohio RR.—7 0 Meet Interest— 


The company will meet interest payments due on July 1, a director 
remarked after the board meeting on June 22. 

The company is reported negotiating for the sale of the Chesapeake & 
Ohio Canal, which has not been used since World War days, to the Public 
Works Administration for the national parks service for about $2,000,000. 
The proceeds would be ones to the company’s debt to the Reconstruction 
Finance Corporation.—V. 146, p. 3945. 


Bamberger Electric RR.—Receivership— 

The Interstate Commerce Commission on June 8 authorized H. L. 
Balser to solicit the deposit of, and the right to represent the holders of, 
Salt Lake & Ogden Railway Co. first-mortgage 5% gold bonds, due Feb. 1, 
1934. 

Default was made in the payment of the interest due Feb. 1, 1933, on 
$1,500,000 first-mortgage 5% 25-year gold bonds, due Feb. 1, 1934, of 
Lalt Lake & Ogden Ry., Julian M. Bamberger and Lahman V. Bower, on 
Jan. 31, 1933, were appointed receivers of the company. upon petition of 
Crowley-Anderson Co. 

By application filed with the Commission on April 21, 1938, H. L. 
Balser, as Reorganization Manager under a plan of reorganization promul- 
gated by him, dated March 23, 1938, and filed with the court, seeks au- 
thority to solicit the deposit of, and authorizations to represent the holders 
of, the above bonds 

If Mr. Balser is the successful purchaser of the property in receivership 
at the judicial sale now scheduled for July 20, 1938, he will transfer it to a 
new company and that company will, by obtaining bank loans upon part 
of the assets so purchased, obtain funds necessary to pay for the property 
sae Jo per a costs of carrying out the plan of reorganization.—V. 134, 
p. 5 , 


Bangor & Aroostook RR.—Larnings— 
Period End. May 31— 190 Ta eas 1938—5 Mos.—1937 


r share on the 
uly 1.—V. 146, 





Gross oper. revenues -___ 760 $644,882 $3,340,436 $3,381,594 
Oper. exps. (incl. maint. 
@ @eprec.) ......-..-- 361,071 348 ,567 1,935,229 1,832,897 
Net rev. from opers.- $207,689 $296,315 $1,405,207 


$1,548,697 
Tax accruals 70,597 361,372 352,948 











Operatingincome___. $127,393 $225,718 $1,043,835 $1,195,749 
Other income____._.--- 12,152 Dr2,971 Dr55,638 Dr67 ,009 

Gross income_____..- $139,545 $222 ,747 $988,197 $1,128,740 
Int. on funded debt - -_- 63 ,046 58,926 302,516 295,241 
Other deductions - --_ -- 2,262 ,899 8,717 : 

Net income-__-_.-_._- $74,237 $160,922 $676 ,964 $824,074 


—V. 146, p. 3798. 


Barium Stainless Steel Corp.—R/IC Loan— 
Company announces it has received a five-year loan in the amount of 
$150,000 from the Reconstruction Finance Corp.—V. 146, p. 2357. 


Basic Dolomite, Inc.—Listing and Registration— 
The New York Curb Exchange has admitted the common stock, $1 par, 
to listing and registration.—V. 146, p. 3661. 


Bethlehem Steel Corp.—Court Rules Corporation Need 
Not Pay Interest in Foreign Currencies— 


The Appellate Division of the New York Supreme Court decided June 17 
that the corporation was not obligated under the multiple currency clauses 
of bonds of its subsidiaries to meet coupons in terms of foreign currencies at 
above their dollar value. 

The suit was brought by Anglo-Continentale Treuhand, A. G., and others 
peoteene = J judgment against the Bethlehem Steel Co. for $48,797 claimed to be 

ayable in respect of 1,244 coupons matured between Nov. 1, 1934, and 
at 1, 1936, on the first lien and refunding mortgage bonds. 
he corporation admitted liability for the coupons only in respect to their 
face amount in dollars.—V. 146, p. 3798. 


B-G Foods, Inc.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative Ss stock, par $100, payable 
ry | 1 to holders of record June 20. Like amount was paid on April 1, last. 
A dividend of $5.25 was paid on Dec. 21, last; dividends of $3.59 was paid 
on Oct. 1, July 1 and on April 1, 1937; a dividend of $8.75 was paid on Seo. 
#1, 1906, and dividends of $1.75 per share were paid on Oct. fond July 1, 


Accumulations after the payment of the current divid 

to $14 per share.—V. 146, p. 3489. ae ae a ce 
Bickford’s, Inc. (& Subs.)—Earnings— 
ears End. Dec. 31— 


Y 1937 1936 1935 1934 
TE 10 rw uh wer owe & $10,381,081 $10,629,714 00.001 618 $8,437,914 
39,383 44, 








Other income_________-_ 39,978 39,118 
Total income. _-______ $10,421,059 $10,668,833 $9,840,896 $8,482,796 
Cost of sales, exps., &c_ 9,102,855 9,315,912 8,506,041 earouet 
Adminis. & gen. expenses 
—, ie used 
and depreciation) _ _ __ 390,724 347, 3: : 
Depree oe ght 7,162 335,937 292,820 
furnishings used _-_ __ 410,358 410,067 374,842 338,169 
Federal income taxes ___ 84,293 oe : ‘056 
Federal surtax on undis- — — — 
tributed profits. __ __ 2,562 illest Se 
Se gees me PS TTS aed Pee 
minority int. held by 
Public in a sub. co._- Cr4l Mth aah. Se? 
Net income --_-____- $430,308 $504,252 $540,392 5 12 
Divs. on preference stock 114,178 117,257 117,622 sro RLS 
Divs. on common stock _ 346,405 301,757 287,388 244,279 


Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash on hand and in banks, $1,120,639; accounts receivable, 
$38,456; notes receivable—secured, $1,037: notes receivable—unsecured, 
$4,210; merchandise—at cost, $114,469; merchandise in transit, $4,051: 
crockery, glassware, &c. (includes furnishings in storeroom)—at cost, 
$120,209; prepaid expenses, $22,882; furniture, fixtures, furnishings and 
equipment, and improvements to leased and owned premises—depreciated 
cost, $2,525,920; real estate—depreciated cost, $1,404,396: leaseholds— 
unamorti cost amount, $127,564; deposits, &c., $14,550; investments— 
ooee a Ys; oe accounts receivable (not a current asset), $3,375; total, 

Liabilities—Accounts payable, $453,740; accrued wages and additional 
compensation—employees, $18,652; accrued interest, $7,299; unpaid and 
accrued taxes, $145,314; dividends payable on preference and common 
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stocks, $114,788; tenants’ deposits, &c., $14,151; real estate mortgage in- 
stalments due withine 1 year, $23,929; balance due on subscription to New 
York World's Fair 1939, Inc., debentures, $12,500; deferred income (rents 
received in advance), $45: mortgages payable by certain subsidiary com- 
panies on real estate owned (Bickford’s, Inc., has not guaranteed payment 
of any of these mortgages), $594,851 reserve for self insurance (fire), $20,- 
519: collections on employees’ subscriptions to 2,535 shares of Bickford’s, 
Inc., common stock, $14,465; preference stock, balance issued and out- 
standing 47,253 shares of no par value, $1,795,614; common stock and 
surplus (paid-in and earned surplus) issued and outstanding 29),U98 shares 
of no par value, $2,382,248; minority interest (capital stock $4V and surplus 
$168—subsidiary), $208; Deduct: preference stock of Bickford’s, Inc., in 
treasury (2,856 shares at cost), $98,248; total, $5,600,078.—V. 145, p. 1892. 


Bill-O-Type Corp., St. Louis—Stock Offered—Publie 
financing of the corporation was announced June 22 with 
the offering of 100,000 shares of capital stock, 50 cents par 
value, by Harvey F. Robison of New York. The stock is 
being offered as a speculation at $2 per share by means of 
a prospectus. 

Net proceeds from the sale of this stock, together with proceeds from the 
sale of 300,000 shares issued under ‘‘first’’ and ‘‘second’”’ rights, will be 
used by the company in part payment for assets of its predecessor, as well 
as for the purchase of additional property and manufacturing equipment and 
for working capital. 

Corporation was organized in November, 1937, in Delaware as successor 
to a Missouri corporation of the same name formed in 1933. Its business 
is the developing, Manufacturing and selling of billing and typewriter- 
bookkeeping machines and kindred office appliances. 

For the last five years the Missouri corporation has been engaged in the 
development and perfecting of the Bill-O-Type machine, which it has 
completed. The company has acquired most of the necessary dies, tools, 
and jigs and assembly fixtures, and will complete this program and enter 
production at an early date. 

Among the outstanding features of the Bill-O-Type is that it uses a 
standard typewriter for its writing head. The machine automatically 
adds and subtracts as desired, the operator using only the typewriter keys 
for the purpose. The typewriter used may be selected according to in- 
dividual preference. : 

The Bill-O-Type in no way interferes wich the typewriter for ordinary 
use. A single lever disconnects the computing functions, and either unit 
may be replaced. The machine is designed to render efficient service for 
many years. As the units are separate, advantage may be taken of im- 
SS in either the typewriter or the Bill-O-Type as future models are 

evelo A 

The tentative retail sales price of the standard Bill-O-Type is $385, and 
the cost of installation of the accounting equipment is expected to be about 
one-half the price of competitive equipment. The anticipated cost of 
production, distribution, advertising, taxes and administrative expenses is 
estimated at $255. 

Authorized capitalization of the company consisis of 1,000,000 shares of 
50 cent a value common capital stock, of which 800,000 shares are to be 
outstanding upon compievion of this financing and the sale of shares re- 
served for exercise of purchase rights.—V. 145, p. 3647. 


Bireley’s, Inc.—Earnings— 





—_——-3 Months—-——_ 6 Months 

Period Ending— Apr. 30 ’38 Jan. 31°38 Apr. 30 '38 

Mes Gee Oh). ue. taacceseauwasasnes prof$2 ,892 $47,735 $44,843 
—V. 146, p. 2527. 


Birmingham Electric Co.—Earnings— 
Period End. May 31— ein eas 1938—12 Mos.—1937 














Operating revenues - --_-- 112 $622,313 $7,635,663 $7,178,283 
Oper. exps., incl. taxes _ - 471,534 473,328 5,732,714 5,365,896 
Amortization of limited 

term investments _--. 311 314 3,722 3,783 
Prop. retire. res. approp. 50,000 40,000 650,000 480,000 

Net oper. revenues - -__ $86 ,267 $108,671 $1,249,200 $1,328,604 
Other income (net) --_-- 275 801 6,132 3,920 

Gross income-----_-_-- $86 ,542 $109,472 $1,255,332 $1,332,524 
Int. on mortgage bonds _ 45,750 45,750 549 ,000 9,000 
Other int. & deductions_ 4,371 4,250 52,084 51,372 

Net income-._-...._-- $36,421 $59 472 $654,248 $732,152 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid--.--..------- 429,174 429,174 

Ne ook. ccd ecneumhedeanckbeaceone $225,074 $302,978 


x Dividends accumulated and unpaid to May 31, 1938, amounted to 
$286,116. Latest dividends, amounting to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, were paid on April 1, 1938. 
Dividends on these stocks are cumulative. 

Note—No provisions have been made for Federal! surtax on undistributed 
profits for the 12 months ended May 31, 1938 and 1937.—V. 146, p. 3946, 


(H. C.) Bohack Co., Inc.— New President— 

Ernest Haberle has been elected President of this company, operating 
several hundred stores in Brooklyn and Long Island. He succeeds Fred 
Hildebrand, head of the company since Nov. 5, 1935. Mr. Haberle has 
been associated with the company for 24 years. Henry Schmidt has been 
chosen Vice-President; Charles G. Eden, Treasurer, and Harold J. Vogt, 
Secretary.—V. 144, p. 3998. 


Bond Stores, Inc.— Sales— 


Period End. Nay 31— _1938—Month—1937 1938—5 Mos.—1937 
Din neni een ahh cen $1,439,124 $1,877,729 $7,287,709 $8,003,985 
—V. 146, p. 3799. 


Boston Elevated Ry.—Stock Purchase Bill— 

The Massachusetts House passed to be engrossed the bill authorizing 
purchase of the common stock of the company. 

The bill, which will go to the Senate, was amended in only one respect, 
te give the Governor and Council authority to determine the common 
stock price, this, however, not to be over $60 a share.—V. 146, p. 3661. 


Boston Metropolitan Buildings, Inc.—Earnings— 











Years Ended Dec. 31— 1937 1936 
Rent of Metropolitan Theatre, & stage portion of 

Wilbur Theatre (up to Oct. 21, 1937), under 

lease to New England Theatres, Inc__---.----- $165,697 $159,515 
Rent of Wilbur Theatre under new lease effective 

BNOe BN 6 S0S8 Clb we Ses oddcwasiwsiacdisue SE <<) (cc gaan 
SE GEIS G oh Senin cowtidw a ovtedsnh dubs 111.917 106,899 
Rent ofstores---_...........------------------ 26,608 25,700 
Gross profit on saie of electricity to tenants ------- 7,631 6,904 

Total operating income. ........-..--.------- $314,686 $299,018 
Operating and general expenses----------------- 79,615 76,560 
Taxes on real estate and equipment----_---------- 123,921 121,703 
Fixed interest on lst mtge. bonds at 3% per annum 74,775 74,775 
Additional int. of 1% on 1st mtge. bonds (fully 

earned) payable J 1, 1938 & 1937 (payable to 

trustee April 1, 1938 & 1937) ----------------- 24,925 24,925 
Int. of 1% on 2d mtge. bonds (fully earned) payable 

PE, Seat hi iiuelago dus Ccabababisce See >)? eee 
Depreciation of buildings & equipment - - --------- 111,254 133,499 
x Amortiz. of bond discount and expemses-------- ------ 16,516 

Net loss for the year. -.--..--..--------------- $110,869 $148,958 


x The balance of unamortized bond discount and expenses as at Jan. 1, 

1937, $90,148, was charged to surplus (deficit) in 1937. 
Balance Sheet Dec. 31, 1937 

Assets—Cash, $76,842; notes and accouats receivable—tenants (less 
$6,243 reserve), $8,662; fixed properties, less reserve, $3,108,345; contin- 
| ery Patrwerst ye Cp A — fund cash, held by trustee, $285; prepayments, 

Liabilities—Accounts payable and accrued expenses, $15,201; provision 
for Federal and State taxes, $751; bond interest payable, $35,990; loans 
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ayable to New England Theatres, Inc., $100,000; bonds due Jan. 1, 1950, 

599,000; common stock (96,270 shs., no par, at stated value of $0.10 
tz sh.) , $9,627; deficit after reorganization adjustments, write-downs, &c., 
556,519; total, $3,204,050.—V. 144, p. 272. 


Brooklyn-Manhattan Transit System—Larnings 


{Including Brooklyn & Queens Transit System] 


Period End. May 31— 1938—Month—1937 1938—11 Mos.—1937 
Total operating revenues $4,127,347 $4,487,278 $45.272,257 $47,663,158 
Total operating expenses 2,980,651 2,955,682 32,096,406 31,352,286 


$1,531,596 $13,175,851 $16,310,872 
527,41 








Net revenue from oper $1,146,696 
5,471 














Taxes on oper. props---_-_ 555, 6 5,812,238 5,391,639 
Operatingincome___. $591,225 $1,004,180 $7,363,613 $10,919,233 
Net non-oper. income- -- 59,414 76,282 863,728 958,737 
Gross income__-_-__-- $650,639 $1,080,462 $8,227,341 $11,877,970 
Total income deductions 683 ,902 673,529 7.563,224 7,315,197 
Current inc. carried to 
ita gat loss$33 263 $406.933 $664,117 $4,562,773 
Accruing to minority in- 
Sas OF TA. 2 Gs Rowe... .enodrn Oe 285,526 
Balance to B.-M.T... def$33,263 $362,996 $664.117 $4,277,247 


[Excluding Brooklyn and Queens ‘Iransit System] 
Period End. May31— 1938—Month—1937 1938—11 Mos.—1937 
Total operating revenues $2,360,822 $2,594,755 $26,395,926 $28,317 697 














Totaloper.expenses.... 1,525,480 1,474,383 16,493,840 15,727,153 
Net rev. from oper-._. $835,342 $1,120,372 $9,902,786 $12,590,544 
Taxes on oper. props-- 350,365 318,880 3,631,015 3,407,526 
Operating income..._. $484,977 $801,492 $6,271,071 $9,183,018 
Net non-oper. income--- 56,409 74,964 833,241 1,254,245 
Gross income--_-_-_-_-_-_- $541,386 $876,456 $7,104,312 $10,437,263 
Total income deductions 571,106 564,803 6,307,090 6,150,242 

Current income carried 
to surplus._.__.... loss$29 ,720 $311,653 $797,222 $4,287,021 


Preferred Dividend Omitted— 


Directors at their meeting held June 20 took no action on payment ofa 
dividend on the company’s $6 preferred stock, due at this time. A regular 
quarvesly dividend of $1.50 per share was paid on April 15, last.—V. 146, 
Dp. 4 


Brooklyn & Queens Transit System—Larnings— 
Period End. May 31— _1938—Month—1937 1938—11 Mos.—1937 























Total oper. revenues_... $1,778,363 $1,905,960 $19,012,070 $19,489,049 
Total oper. expenses._... 1,457,972 1,485,017 15,636,450 15,661,437 
Net rev. from oper_-. $320,391 $420,943 $3,375,620 $3,827,612 
Taxes on oper. properties 205,106 208,536 2,181,222 1,984,113 
Operating income...-. $115,285 $212,407 $1,194,398 $1,843,499 
Net non-oper. income... 15,417 13 ,656 166,523 190,058 
Gross income. ....---. $130,702 $226,063 $1,360,921 $2,033,557 
Total income deductions 134,245 130,783 1,494,026 1,414,383 

Current income carried 

to surplus......... loss$3 ,543 $95,280 loss$133 ,105 $619,174 
—V. 146, p. 3329. 
Brown Durrell Co.—Balance Sheet Dec. 31— 
FP Assets— 1937 1936 Liabiltttes— 1937 1936 
Cash on hand and Loans payable.... $308,201 $353,990 

in banks_.--... $541,017 $512,562] Notes payable__._. 500,000 250,000 
Notes & accts. re- Accts. payable and 

ceivable—net _. 951,044 1,035,739] reserve for taxes 71,199 74,212 
Mdse. inventory— 6%% conv. pre- 

AAR 1,114,247 933,705| ferred stock..._. 187,400 199,800 
Marketable securs. 192,752 219,901 |x Common stock... 3,935,873 3,935,873 
Other investments 166,814 150,747 | Deflelt.. .......<- 1,863,422 1,780,047 
Mach’y, fixtures & 

auto—net....-- 66,878 73,352 
Other assets -_----- 84,864 83,920 
Prepaid items---- 21,633 23,901 
Trade marks and 

goodwill .....-- 1 1 

Ms sew mans $3,139,251 $3,033,828 ... tees $3.139,251 $3,033.828 


x Represented by 180,219 shares, no par value.—V. 145, p. 103. 


Bush Terminal Buildings Co.—Annual Report— 


E. T. Bedford 2d, President, says in part: 

The annuai r rt of company and its wholly-owned British subsidiary 
Bush House, Ltd., for 1937, on a consoiidated basis, shows a net profit of 
$114,304 in 1937 as compared with a net loss of $35,996 in 1936. Sepa- 
rately, company sustained a net loss of $27,901 in 1937 as compared with 
a net loss of $144,636 in 1936, while Bush House, Ltd., shows a net profit of 
$142,205 in 1937 (being £28,455 converted into dollars at $4.9924, the rate 
of exchange on Dec. 31, 1937), as compared with a net profit of $108,639 
in 1936 (being £22,126 converted into dollars at $4.91, the rate of exchange 
on Dec. 31, 1936). 

The present management assumed office on May 1, 1937, as authorized 
by the Federal Court in conformity with the provisions of the plan of re- 
organization under which qumeana is now controlled by its preferred stock- 
holders. It is no longer controlled by the Bush Terminal Co. 

Under the plan of reorganization the amount owed to company by Bush 
Forminel 2. was compromised at $500,000. This reduced the surplus by 

During the latter part of the year the management purchased and now 
holds in the treasury $673,000 of company’s bonds at a cost of $428,185, 
tnereby reducing the fixed interest charges by $33,650 per year. These 
bonds are available for surrender to the trustee under company’s first mort- 
gage in satisfaction of sinking fund payments which, under the plan of re- 
organization, may be made in bonds at net cost to the company. 

The forms of the new securities which are issuable under the plan of re- 
organization to the holders of company’s securities were approved by the 
Court on May 3, 1938. The new securities are being prepared and will be 
ready for distribution as soon as the listing on the stock exchange of the 
new aoeueticas has been completed and the right to trade therein has become 

ective. 

Comparative Income Account (Company Only) 
Jan.1to May1to —Calendar Years— 

Period— Apr. 30 ’37 Dec. 31 '37 1937 1936 
a Revenue from rents & 








other services_--.---.- $835,696 $1,729,391 $2,565,087 $2,366,959 
Oper. & maint. exps-_--- 417,390 874,595 1,291,986 1,174,640 

Operating income.... $418,305 $854,796 $1,273,102 $1,192,318 
Provision for bad debts - 3,291 4,34 7,638 0,438 
Real estate taxes___._-- 143,78: 287 577 431,365 22,053 
Other taxes..-..-.----- 15,7 30,274 0 37,483 
Int. on funded debt-_--- 137 ,350 273.527 410,877 412,050 
Amort. of bond discount 5,183 10,366 15,549 15,548 
Other interest charges-- 20,302 2,7 23 ,005 55,038 
Depreciation _-—--_------ 67,077 134,155 201,233 213,345 
Res. agst. inter-co. advs. 

to Bush Term. RR. & 

Exhibition Bldg., Inc. 51,000 114,324 165,324 171,000 

Net loss for period- - ~~ $25,424 $2,477 $27,901 $144,636 


a Includes interest charged on inter-company note and advances ($183,- 
272 in 1937 and $162,722 in 1936). 

Notes—(1) Effective Jan. 1, 1937, the revenue and expense accounts 
were reclassified. The income account for 1936 (above) has been recast 
in accordance with the 1937 classification of accounts. 
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(2) The income account does not include the net income of Bush House 
Ltd., as officially reported by that company, of £28,455 for 1937 and 
£22,126 for 1936. 

(3) The interest charged on tnger-company advances includes $11,698 
on advances to Bush Terminal Co. for the four months ended April 30, 1937. 
Such interest formed part of the indebtedness of that company, settled as 
of April 30, 1937 through issuance of its income note for $500,000. The 
interest accrued ($20,000) on such note for the eight months ended Dec. 31, 
1937, has been included in the foregoing income account although not col- 
lectible until earned by Bush Terminal Co. 

Surplus Accounts Year Ended Dec. 31, 1937 

Capital Surplus— 


Appreciation of land in Brooklyn during 1912 and 1918_.------ $772,178 
Reduction in par value of common st from $100 per share to 
So Ber aearé Gartas year 1908... <n sn oo os cbs cckccewdiec ese 950,000 


Capital surplus as at Dec. 32, 1006...6 226 <cncewssnccscean $1,722,178 
Adjustment of carrying value of investment in Bush House, 
td., in accord with net asset value as reported by that com- 

POMS 00 OF NGS. Bhi WO bobs cctsccdin gc sesnsesostadustaks 221,678 


SE ike ck, Se Dita GED biatnind inia aid 0 tied a Deana $1,943 ,856 
Deficiency in earned surplus as at April 30, 1937 (date on which 

company was restored to possession of its properties in its own 

right and free from the control of the Court in 77-B proceed- 


MRS cuichiadunachukédivekndtians hula. bist. sake 1,243 ,856 
Capital surplus as at Dec. 31, 1937..--....--...---..-... $700,000 


Earned Surplus— 
Harned surplus es at Dec. $1; 1086....<<..<sncccscousnseccs $1,255,077 
Net loss for the four months ended April 30, 1937, $25,424; 

odjussments applicable to operations of ota =. $2,903; 

reduction in indebtedness of Bush Terminal Co. under terms 
of plan of reorganization, $1,525,032; additional reserve 
against indebtedness of Bush Terminal RR., $8,441; reserve 
provided to reduce investment in Exhibition Building, Inc., 
to nominal sum of $1, $720,601; appropriation to ve for 


contingencies and reorganization expenses, $216,531-....-~- 2,498,933 
Deficiency in earned ourpius as at April 30, 1087............ $1,243,856 
Transferred to capital surplus as above--_-.....-..---------.- 1,243,856 
Net loss for the eight months ended Dec. 31, 1937..-.-.------ $2,477 
Excess of par value over cost (incl. unamortized discount) of 
bonds purchased since April 30, 1937, and held in treasury 
GO BGs ij Mei cccktotasddavbsdistsschubébidedudiitd 216,171 
Earned surplus (since April 30, 1937) as at Dec. 31, 1937---- 213,694 
Combined surplus as at Dec. 31, 1937-------.-.---.-.-----.- $913,694 
Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $s TAabilities— $s 3 
Land & land impt., Funded debt----. 7,623,000 8,296,000 
Brooklyn... - 2,644,355 2,644,355) Street impt. assess. 26,837 45,735 
b Industrial bldgs., Accts. pay. & accr. 
Brooklyn... 9,628,425 9,783,034] expenses._._--_- 74,272 23,810 
c Office bldg., New Real est., franch. & 
) See 174,899 178,393 Federal taxes - _- 16,680 641,181 
d Steam plants, Accrued interest on 
equipment, &ce. 697,817 697,925 funded debt.... 132,406 252,594 
Investm’t in Bush Prepaid rentals- -_- 3,199 3,686 
House, Ltd__..¢2,104,327 2,266,725} Due to mtge. in 
Int. in Bush Term. possess. of prop. 
eae ene h520,000 2,009,399 of Exhib. Bldgs., 
Int. in Bush Term. ét®eetenebes  cevdrd 6,110 
cana suman 1275,000 1,406,931 | General reserve for 


RR 
Inv. in Exhibition obsolescence of 











Deee.. INGii.c: fl 3,795,894 properties, &c_. 1,000,000 1,000,000 
Statutory deposits 2,030 2,030 | Res. for conting. & 
Miscell. accounts. 1,805 3,305 reorganiz. exps. 210,417 }3#-..... 
BING cesedinnn sited Cr4,189,000| Prov. for claim in 
GR ssictateene 500,674 1,151,038] dispute.._-..--- ee 
Accts. & notesree. 109,714 128,928] Prov. for injuries 
Due from trustees and damages. -- 10,104 10,864 
ee Se aa 2,288] Provision for taxes 
Due from Bush in dispute--_----. 13,766 12,655 
Cat. §=§6séccede 1,481|7% pref. stock... 7,000,000 7,000,000 
Maint. and oper. Com. stk. (par $5) 50,000 50,000 
supplies __.___- 54,975 45,508 | Surplus._......-- e913,694 2,977,254 
Prepaid exps. and 
deferred charges 377,232 391,654 
TEE ccnthedas 17,091,254 20,319,889} Total -....-..- 17,091,254 20,319,889 


b After depreciation of $1,910,704 in 1937 and $1,751,575 in 1936 


ec After depreciation of $27,521 in 1937 and $24,027 in 1936. d After 
depreciation of $774,297 in 1937 and $736,290 in 1936. 
e Includes earned surplus (since April 30, 1937) of $213,694. f Since 


Dec. 31, 1937 the holder of the mortgage on the principal property of Ex- 
hibition Building, Inc., has instituted foreclosure proceedings and said 
property has been sold at foreclosure sale, in view of which action a reserve 
nas been provided to reduce the investment in ahd advances to that com- 
pany to the nominal sum of $1. 

g The investment in Bush House Ltd. is stated at the net asset value 
thereof as reported by that company as at Dec. 31, 1937, converted at par 
of exchange ($4.86 per £). Bush Terminal Co. holds an option exercisable 
at any time before April 15, 1942, or before the holders of depositary certifi- 
cates become entitied to receive certificates representing 6% cum. pref. 
stock of Bush Terminal Co. under the terms of the deposit agreement, 
whichever shall first occur, to acquire al. the interest of Busn Terminal Build- 
ings Co. in Bush House Ltd. for the sum of $2,500,000. The capital stock 
(exclusive of directors’ qualifying shares) of Bush House Ltd. is to be piedged 
with the trustee for the Ist mtge. 50-year —s fund gold bonds to secure 
the deferred sinking fund instalments under the supplemental indenture 
dated as of April 21, 1937. 

h Bush Termina: Co. 15-year 6% income notes and accrued interest. 

i Bush Terminal RR. rentals and advances (inciuding accrued interest), 
$1,464,689; less reserve, $1,189,689. 


Condensed Income Account of Bush House, Ltd., Year Ended Dec. 31, 1937 


Revenue from rentals and other services-...-.-.-.-.-------- £198,127 
Total operating and maintenance expenses-------.---------- 161,462 

Wes incomes from oOperatiowt.......cccccnwcccacesescecscce £36 ,665 
OUCRG? INCOMES. 2c cece ccwcccereccsscennesescncesoccccosans 4,421 


Titel INOUE. . on ddicscaens tneectdccbndsduadsasvoscecee £41,087 
Depreciation and amortization. -------.-.---------.------- 3,632 
Provision for income tax and National Defence contribution-- 9, 


Met incotne G68 VOR. «ns ecccnmccncetnocseeasgactansesoe £28,455 
Net eo converted ab $4.99%4 per £, rate of exch. at Dec. 31,1937 $142,205 
Balance Sheet (Bush House, Ltd.) Dec. 31, 1937 
Assets—Office buildings at cost (after deducti reserve for leasehold 
amortization and depreciation of £37,298), £1,032.068: movable equipment 
and furniture, fixtures and fittings at cost, less depreciation, 1943; 
advances to and investment in subsidiary and affiliated companies, at cost 
less amounts written off Bush House (East) Ltd., capital stock), 1 shilling; 
miscellaneous investments and accounts, £6,662; cash in and on 
hand, £45,228; accounts and notes receivable, less reserve, £15,422; main- 
cenaee, ene operating supplies, £3,330; prepaid expenses, £194; total, 
£1,159,851. 
ilities—5 lst mtge. debentures, £675,379; Bush Terminal Build- 
on ual chee £159,501; current liabilities, £51,482; capital 
stock (20, ordinary shares of £1 each, fully paid), £20,000; surplus, 
£253,487; total, £1,159,851.—V. 144, p. 3830. 


Bulova Watch Co.— Dividend Reduced — a 4 
directors have declared a dividend o cents share on the 
pm. sock. ayable July 1 to holders of record June 27. This compares 
with $1 paid on March 23, and Jan. 3, last, and on Sept. 30 and July 1, Pei 
and a dividend of $2.50 per share (a special of $1.50 and a quarterly of $1) 
was paid on March 23, 1937 this latter being the first distribution to be 
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made since Sept. 1, 1931, 
per share was distributed. 


Financial 


when a regular quarterly dividend of 20 cents 


A. Bulova, Chairman on June 17 issued the following statement: 
“Preliminary figures just received, based upon the annual audit for the 


fiscal year ending March 31, 


ending March 31, 


share after taxes on the 324,881 shares outstanding. 


1938, now in the course of 


seem to indicate that the operations of the company 
1938, resulted in net earnings of approximately 


reparation, would 
or the 12 months 
$8 per 

Usual report to a Rnd 


holders, it is expected, will be ready for maiiing in about 10 days. 


“At this time, however, because of the 


reduced volume of sales of the 


company for the current (June 30) quarter compared with same period in 


193 


meeting held today (June 17) voted os of 
p 


common stock of the company.—V 
Butler’s, Inc.— Sales— 


Sales for the month of May amounted to $100,025, 


$99,292, an increase of 1%.—-V. 146, 


California-Oregon Power Co. 


being the first quarter of the company’s fiscal year, directors at a 


50 cents per share on the 
1704. 


compared with 
p. 3330 
-Accumulated Dividends— 


The directors have declared a dividend ‘of $1.75 per share on the 7% 


cumulative preferred stock, par $100, a dividend of $1.50 
6% cum ulative preferred stock, par $100, and a dividend o 
on the 6% cumulative preferred stock 
able (on account of accumulations) on 


er share on the 

$1.50 per share 
series © of 1927, par $100, all pay- 

July 15 to holders of record June 30 


Arrearages after these payments will total $7 on the 7% stock and $6 per 
share on the 6% stocks.—-V. 146, p. 3799. 


Canadian Breweries, Ltd. 


—Accumulated Dividend— 


The directors have declared a dividend of 50 cents per share on account of 


accumulations on the 


cumulative preferred stock, payable July 15 to 


holders of record June 30 leaving arrears of $5 per share.—V. 146, p. 3662. 


Canadian National Ry.—Earnings— 
Earnings of System for Week Ended June 21 


Gross revenues 
—V. 146, p. 3948. 


Decrease 


1938 1937 
$3,106,638 $3,756,980 $650 342 


Canadian Pacific Ry.—Larnings— 


Earnings for Week yt 4 June 14 


Traffic 
—VvV. 146. 


Decrease 


1937 - 
$399,000 


$2,208,000 $2,607,000 


Saneiiad Western Natural Gas, Light, Heat & Power 


Co., Ltd.—Earnings— 
age rod Years— 1937 
Sales of gas $2,286,518 

64,427 


1934 
2, 330. *349 $2, St *26 $1,915,626 
. 57,265 47 ,045 47,999 





$2,350,945 
1,662,943 
wa * depletion and 
198,874 


amortization... —-. on 


$2,266,772 
1,512,821 


222,090 234,478 145,314 


$2,316,614 


$1,963 625 
1,626,145 1,37 


3,655 





$489,128 
172,966 
240,000 


Net 
monet Gividente. ~~. 
Ordinary dividends - --- 


$468,378 $519,474 $444,656 
177 ,644 182,138 172,017 
40,000 240,000 160,000 





Balance, surplus $76,162 


$50,734 $97 336 $112,639 


Balance Sheet Dec. 31 


1936 
$ $ 
15,181,530 15,118,082 
560,995 | 490,995 


Fixed 
Pref'ce sh. redemp 
sinking fund. -- 
Inv. in6% notes of 
Cndn. Util., Ltd 
affilited co.)... 110,000 
Adv. to affil. co. _- 9,200 
Advs. to explora- 
tion companies- 60,426 
Cash on hand & in 
banks 


x Accts. receivable 
Advs. to officers & 
empl. for travel. 
& other expenses 
Indebted. of affil 
cos. current) -- 
Mat'ls & supplies_ 
Deferred charges. - 


120,000 
25,000 


41,777 


50,297 
579,813 


298,201 282,541 


2,998 


11,533 
73,784 
10,012 


2,510 


11,427 








16,937,229 16,819,919 


1937 1936 
TAabdilities— 2 $ 
6% cum. pref'ence 

shs. $100each)_ 3,500,000 
Ordinary shs. $100 


General reserve... 1, 707, ‘414 
Res. for amortiz_. 1,652,319 
Reserve for deprec. 49,006 
Cap. redemp. res. 560,995 


3,500,000 


8,000,000 
1,838,996 
1,572,636 
43,370 
490,995 


353,108 345,076 
150,500 119,855 
3,759 3,238 
14,274 14,712 


387 1,709 


Accounts payable. 
Unclaimed divs... 
Unclaimed consum 
deposits 
Indebt. to affil cos. 
Dom. of Canada & 
Prov. of Alberta 
ine. & other taxes 
(estimated) - - - - 
Miscell reserves -_- 
Special surplus- -- 
Earned surplus. -- 


139,057 

36,839 
560,995 ’ 
208 ,573 215,005 


16,937,229 16,819,919 





reserve for doubtful accounts of $25,520 in 1937 and $15,091 in 


After reser 
1936. —V. 145, p. 4112. 


Canton Co. of Baltimore—Earnings— 


Years Ended Dec. 31— 
Revenue—Rentals and storage 
Other revenue 


Net income from operation 
Other income, net 





$734,188 
159,991 
156,325 
17,438 


$685,361 
176,508 
143,329 
22,352 
$343,172 
8,064 








$351,236 


General Balance Sheet, Dec. 31 


1937 1936 
Real estate and im- 
provements - . . .$7,420,997 $7,391,755 
; 10,046 10, 
564,383 569,716 
Canton RR. Co-_-. 1,119,625 1,050,125 
132,130 131,750 
249 317,094 
86,855 85,069 


assets... 74,812 55,374 





$9,658,401 $9,610,936 
—V. 145, p. 3813. 





000 shares) 


053 | Note payable 


Current liabilities _ 
Accrued taxes-_.-- 
Accrued deprec. _. 
Deferred credits _- 
Spec. deposit-acct. 
sales contract. _ 
Earned surplus_ -_ 
Appreciation 


1,427,602 

47,631 

80,000 80,000 
5,584,229 5,467,958 
1,821,444 1,821,444 
$9,658,401 $9,610,936 





Caterpillar Tractor Co.—Balance Sheet May 31— 


. - 6 af 
3,407,249 4,791,449 


less reserves..._10, 869,740 14,311,076 
18,131,822 15,383,129 


1 1 


50,528 34,696 


52,957,261 53,341,099 
After reserve for d “io of 


in 1937. y Represen 
any amount for Federal Sy on 








1938 3 
Tiabilities— $s 
Accounts send 1,163,374 2, 986, 951 


509, at 
par 
11,515,200 6,014,776 


y Common stock... 9,411,200 9,411,200 
Capital surplus_-__13, 733. 577 13,733,577 


'558 | Earned surplus. -__14,899,637 18,094,053 





52,957,261 53,341,099 
11.881 886 in 1938 and $11,336, 791 
par shares. z Does 


not include 
undistributed 


Chronicle June 25, 1938 


The income account for the 12 months ended May 31 was published 
in V. 146, p. 3948. 


Reduces Prices— 

This company, the nation’s largest producer of track-type tractors and 
a leading manufacturer of Diesel engines, on June 20 sharply reduced its 
prices on tractors and Diesel engines in an attempt to stiumlate business. 

Tractor prices were cut $150 to $650 per unit, or 7.51% to 14.19%. and 
reductions on Diesel motors ranged from $175 to $750, or 8.5% to 23.33%. 
Every tractor and Diesel engine produced by the company was affected 
by the markdown. 

Company officials in announcing the reduction expressed hope that the 
new prices would stimulate business sufficiently to obtain continued or 
additional employment for its 8,000 workers. Company recently announced 
that its sales in May had fallen to $4,382,264 from $6,739,845 in May, 1937, 
a decline of 35% .—V. 146, p. 3948. 


(L. E.) Carpenter & Co.—Dividend Omitted— 

erestens have decided to omit the dividend normally due at + time 
on the $1 parcommon shares. A dividend of 6 4 cents was paid on Dec. 30 
last eae a dividend of 10 cents per share was paid on May 15, 1937.—V. 146, 
p. 434. 


Carthage Mills, Inc.— Dividends Omitted— 

Directors have decided to omit the dividends ordinarily due at this time 
on the 6% class A and B preferred stocks. Regular quarterly dividends of 
$1.50 and oF cmt per share respectively were paid on April 1, last.— 
—vV.145,p . 


Celotex Corp.—Earnings— 


6 Months Ended April 30— 1938 1937 


] $5,112,608 $3, 310. 3199 
Net profit 


%715.931 232°480 
arnings per sh. on 268,685 shs. com_ i $2 30 $0.59 
x Including profit of $66,000 received from sale of investments. y After 
depreciation and other charges, but exclusive of Federal income and un- 
distributed profits taxes. 
Note—No provision poomeney Se Federal surtax because of statutory 
deductions in excess of that amo 
For the three months ended poy 30, 1988. company reports a net profit 
of $109,128 after all charges compared wi $8,403 in the preceding 
three months and $447, for the same period a year ago. No provision 
for Federal income or undistributed profits tax was necessary use of 
statutory deductions in excess , S, net . Net for the Taree month 
uivalent, after vidend perenees. to 27 —_ 
685 shares o sd aon outstanding compared vt 
$1.53 a share on the same basis for the the like period of 1937.—V. 1 3662, 


Central Arizona Light & Power Co.—Earnings— 


Period End. May 31— Po aero | 1938—12 Mos.—1937 
Operating revenues $301,079 $294,162 +4. 055,934 $3. prt 422 
Oper. exps., incl. taxes_-_ 14,034 oF 064 2,776,769 1,782 
2,979 


Amortization of limited- 
2,913 35,156 35,757 
Prop. retire’t res. approp 15,000 24,000 34 285,550 


term investments- --- 
5,700 
$69,132 $80,119 $898,309 
10,113 10,616 


141,352 
$79,245 $90,735 $1,039,661 
Int. on mortgage bonds_ 18,958 18,958 227,500 
Other interest 1,160 627 on'sse 
T4, 


Int. charged toconstruc.  Cr1.345 Cr995 
$806,086 


Net incom $60,472 $72,145 
Dividends applicable to preferred stocks for the 

108,054 108,054 
$698,032 $574,652 


period, whether paid or unpaid 
Balance 
Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended May 31, 1938 and 1937.—-V. 146, p. 3491. 


Central Maine Power Co.—Earnings— 


Period End. May31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $503 323 $533,516 $6,642,834 $6,815,836 
Operating 174,094 183,883 2,427,408 2, .926 
State & m 59,123 57,579 ,806 681,199 
Social Security taxes___- 3,815 3,700 38,725 23,211 

27,864 338,075 213,255 


Fed. taxes (incl. income) 32,975 
Net o income_ --- 233 316 260,490 .143,820 $3,491,245 
ri . 82 . 4,110 aa 42,740 39,595 


Non-oper. income (net) - 3,6 


Gross income $236,998 
Bond interest 107,311 
Other interest (net)_-_-- 7,146 
Other deductions 15,367 


Net income $107,174 





$858,333 
151,756 


$1,010,089 
322,146 


Net oper. revenues. - 
Other income (net) 





1968 
Cr2,731 
$682,706 














186,560 530,840 
$F ee 19 #7:330,027 
310 
327,316 


222.116 
1,633,825 $1,809,187 
$1397 $1.297.182 


$1,297,182 
Hy ye bt pe Beve | Soon id at one-half of the r 
since Oct. for the uarters ended Sept. 30, 1934; 
A “ 1 1935; and Dec. 31, 


sg 1 ire * , 1937; 


$264,600 
107,142 
4,310 

14° 780 


$138,368 
Pref. div. requirements. $108.099 $108,099 





1937; Apr.’ 
Jan. » 1938 and Apr. i, 1ig3e, if 2A say is On Dp. 


Central States Electric egg a ik Dividends— 
The directors have declared the following Gvitene. all aaa on 
account of accumulations on June 30 to holders of record June 
43% cents per share on the 7% preferred class A shares; 
37 73 cents per share on the 6% preferred class B shares; 
7% cents per share on the 6% preferred class C shares 
; cents per share on the 6% erred class B shares, ‘par $25; 
‘937 cents per share on the’ % preferred class A s $25, and 
. 844 cents per share on the 6% peetucred class O shares, par $ 5.—V. 146, 


Central Steel & Wire Co.—Earnings— 


Earnings for the | pA Ended Dec. 31, 1937 
Net profit before deducting prov. for deprec. & Fed’l TRA taxes $654,157 
Provision for depreciation 45 268 
Normal tax and tax on excess profits 
Surtax on undistributed profits 


$454,442 
2,275,721 
$2,730,163 

Federal income taxes—prior years | 
a and expenses —— toissuance ofcum.pref.stk.. 110,306 
common stock acco xl 000 


Transfer 
Dividends on 6% cumulative Se prdeaned stock 
Dividends on common stock 


Earned surplus, Dec. 31, 1937 $1,182,870 

x Upon change and reconstitution of each $100 par value share of common 
stock into 700 common shares of the par value of $5 each. 

Balance Sheet Dec. 31, 1937 

Assets—Cash in bank and on pend. $168,981; marketable securities (at 

able (les re market value) , $16,750; customers’ notes and accounts receiv- 

a Cane Sena reserve for doubtful accounts, $11,564), $468,332; miscellaneous 

currently receivable, at el; tng oe Te oe _—- 772; sit ey re- 


ealvabie seas led "331, qty mg Reape pee A 
0 e insurance ° an ’ 
porve depreciation of — $1.565.749; total, 


34 305 605. reserves 

Liabilities—Accounts payable (trade) and , $167,448; 
other senionabe payable Xouilding — uipment). “S61. 28; provision for 
Federal income taxes and ——4 buted profits, $ 54,447; first 
merge 4% notes, due Jan. 71939 ( al instalment) $40,000: preferred 
stock % cum. (par $50), $1,800 000. stock (par $5).°$1.500.- 
000; earned surplus, $1, 182,870; total, $4305 99, 993. —V. 145, p. 601. 





Financial 


Volume 146 


Central Vermont Public Service Corp.—Earnings— 
1938— Month—1937 
$163,490 $166,43 


Period End. May 31— Mos .—1937 
Operating revenues 6 $2,076,471 
Operating expenses 5, 1,260,062 1,131,545 
State & munic. taxes__- - ,493 153,511 151,842 
Social Security taxes__- : ,028 
Fed. taxes (incl. income) 52,652 
$733 404 
3,669 


Net oper. income__-_- 
Non-oper. income (net) _ 

$737 ,073 
259,294 
549 


73,218 


$404,012 
227 ,136 


1938—12 
$2,159,57 








Bond interest 
Other interest (net)___-_ 
Other deductions 


Net income 
Pref. div. requirements_ 
—vV. 146, p. 3492. 

Champion Paper & Fibre Co.—Listing— 

The New York Stock Exchange has authorized the listing of $5,500,000 
4%% sinking fund debentures (1938 issue), due Sept. 1, 1950, which are 
issued and outstanding; and 7,517 additional shares of 6% cumulative 
preferred stock (non-voting) par $100 on official notice of issuance, making 
the total amount applied for 85,000 shares. ae 

Company intends, from time to time, to sell the 7,517 shares of 6% 
cumulative preferred stock through brokers on the New York and Cin- 
cinnati Stock Exchanges, through dealers and directly to investors. Com- 
pany will not sell these shares at a lower price than is — by the laws 
of the State of Ohio. The price of any shares sold to investors, either 
directly or through dealers, will be approximately the same as the market 
price of these shares on the Exchanges, although a concession of not ex- 
ceeding $5 per share may be allowed in the case of any shares sold through 
dealers, particularly in the case f the sale of a large block. 

a ae offered publicly on March, 1938 (see V. 146, p. 2199) 
—vV. oD. ‘ 


Chesapeake & Ohio Ry.—Earnings— 





° $363,619 
18,928 227 134 


May— 
Gross from railway 
Net from railway 2,978,115 
Net after rents 1,999,579 


from railway 38 ,763 ,032 
Net from railway 12,438 ,056 
Net after rents 7,962 ,067 
—V. 146, p. 3662. 


1938 1937 1936 
$7,976,394 $10,933,718 $11,257,697 


1935 
$8 825,156 
+793 ,445 460,501 3,595,894 
3,397,424 4,337,645 2,618,687 


53,589,613 52,427,902 44,371,435 
23,173,628 23,482,165 18,173,706 
16,720,301 19,002,525 13,751,662 


Chesapeake Corp.— Dividend Action Postponed— 
Action on the company’s dividend was again deferred by directers 


at a meeting held June 21. 


It was stated that consideration would be 


given to the matter at the next board meeting, date for which was not set. 


Action on the dividend has Ress pempens’ twice before. 

no action pending decision on disso- 

consideration was again scheduled for New York on 
med until June 21 in Cleveland. 

ors appointed to study dissolution did not have 


in Cleveland Ma 
Dividen 
15, but was post 
The committee of d 

a final report ready on June 21. 
Failure to declare a dividend will 


31, directors 


At a meeting 


not affect payment of interest due 


Aug. 1 on Alleghany Nad @ 5s of 1944, it was stated, since that 
to make this interest pa 


has sufficient cash on han 


company 
yment.—V. 146, p. 3948. 


Chicago Aurora & Elgin Corp.—Earnings— 


Calendar Years— 1937 
Total income $520 
aneous expenses _ ‘ 
Int. on notes payable___ 258,141 
Accr. int. on deb. bonds_ 360,000 


1936 
$52! 





Balance Sheet Dec. 31 


1936 
Assets— $ = 
Inv. in Chie. Au- 
rora & Elgin RR. 


Co (in receiver- 
ship) 13,840,100 13,840,100 
Miscell. investm'ts 15,798 15,798 
Cash 62,373 62,917 
interest re- 
ceivable 217 








13,918,488 13,919,032 


1936 
TAabtlittes— $ 
Debenture 50-year 
6,000,000 


4,590,000 
4,290,000 


1,308,045 
225 


Accrued interest on 

debenture bonds 4,950,000 
Notes payablé to 

affiliated cos... 4,290,000 
Accrued interest on 

notes payable__ 1,566,186 
Misc. current liab. 225 
x Capital stock... 3,749,025 3,749,025 
Deficit 6,636,949 6,018,263 


13,918,488 13,919,032 





Represented by 27,491 no par shares after deducting nine shares held 


x 
in treasury.—V. 144, p. 2821. 


Chicago Rys. Co.—Earnings— 


1938 
$3,054,305 
72,366 


Years End. Jan. 31— 
Chicago Rys. (60%) --_-- 
Joint account expenses _ _ 


1937 1936 
$4,827,463 $3,871,798 
5,808 5,988 


1935 
$4,363 ,297 
7,768 





$2,981,939 


Balance 
Deduct—Int. at 5% on 
4,938,525 


capital valuation 


$4,821,655 $3,865,810 
4,893,906 4,863,302 


$4,355,529 
4,848,047 





~~ ~y = Miers! 956 ,587 
y , , 
License fees paid to city - 5,436 


def$72,251 def$997,492 def$492,518 
4,239 4,237 5,6 





$1,962,023 

Company’s income: 
Net rects. from oper_... 2,976,502 
10,088 


Int. on bank balances. - 


$76,491 $1,001,729 


4,817,415 3,861,573 
11,479 11,178 


$498,154 
4,349,893 
9,150 





$2,986 ,590 
4,012,214 


$4,828,894 $3,872,751 

4,012,214 4,012,214 
44,400 
15,000 

185,154 30,008 


$4,359,043 
4,012,214 





$572,126 def$213 ,872 
10,724,700 





Total prof. & loss sur $10,136,770 $11,217,212 $10,779,519 $10,993,391 
Balance Sheet Jan. 31 


1938 1937 
Assets— $ 
Road, equip. & . 
franchise -__.105,312,582 104,342,824 
securs 672 672 


Gen. acct. and 
cash items__._ 7,136,002 
11,537,405 


34,887 
213,916 


6,717,490 


fund 
Special renew. & 
equip. fund _- 
Accts. receivable 
Deficit in 5% re- 
turn on certi- 
_ val’n due 


14,249 
626,651 


4,616,024 2,654,001 
128,851,489 125,793,980 








a Interest due Feb. 1, 1938, on the first mo 
$1,043,531 was paid on Jan. 27, 1938 and is th 
interest on bonds shown on this balance sheet.—V. 146 


accrued 


11,438,091 | Reserv: 


1938 
$ 
100,000 
80,720,546 
59,142 


21,176,669 
407 ,933 


1927 
$ 


100,000 
80,720,547 
59,142 


19,251,517 
346,445 
11,445,115 
2,654,001 
11,217,212 


TAabdilittes — 
Capital stock -_- 
Funded debt - - - 
Accts. payable_ 
a Int. on bonds 

accrued 





128,851,489 125,793,980 

bonds amounting to 

ore not included in the 
. D. 907. 
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Chicago Rock Island & Pacific Ry.—Reorganization 
Hearing Postponed Until July 20— 


The Interstate Commerce Commission has postponed untii July 20 further 
hearings in the company’s reorganization case. Hearings previously had 
been assigned for June 28. 

The request for postponement was filed by the protective committee 
for the Ist & ref. 4s and secured 4 4s and concurred in by nearly all parties. 
This committee has promised a completed plan of reorganization ready for 
filing with the Commission by July 20. 


Bondholders’ Committee Reassures Depositors— 

The postestive committee for the Ist mtge. 5% bonds of Burlington 
Cedar Rapids & Northern Ry. have notified holders of their certificates 
of deposit that they will not approve any pees reorganization plan 
of the Rock Island which, in their opinion, fails to accord fair and equitable 
treatment to holders of the Burlington Cedar Rapids bonds. 

The deposit agreement provides if no reorganisation plan is approved 
by the committee before June 21, that any bondholder may withdraw 
from the agreement upon surrender of his certificate of deposit. The 
committee will continue to represent bondholders who do not exercise 
their right of withdrawal.—V. 146, p. 3949. 


Chicago Terre Haute & Southeastern Ry.—.J/udge 
Takes Under Advisement Payment of Bedford Belt Bonds— 


Federal Judge James H. Wilkerson at Chicago has taken under advise- 
ment the question of whether trustees of Chicago Milwaukee St. Paul & 
Pacific RR. should poy $250,000 of Bedford Belt Ry. lst mtge. bonds 
maturing Juiy 1, 1938. The trustees of the Milwaukee had petitioned the 
Court for instructions regarding the maturity. 

Opposition to the payment was forthcoming from the trustees of some 
of the St Paul's bond issues and the committee for institutional investors. 
These cha that repayment of the maturing bonds would constitute a 
preference for such bondholders over those who are involved in the pending 
reorganization. Such funds could more appropriately be expended on 
maintenance, it was argued.— V. 141, p. 1432. 


Chilean Nitrate & lodine Sales Corp.—2/nterest Payment 

Holders of 5% sterling income debentures were notified on June 23 that 
interest at the rate of 244% for the half-year ending June 30, 1938, will be 
paid in full on or after that date. 

Such interest will be paid in Sterl at the office of J. Henry Schroder 
& Co., London, or in dollars at the office of J. Henry er Banking 
Corp., New York se f at the bu rate for sight exchange on London 
current on the date of presentation of the coupons. Payment will also be 
made in Holland, Switzerland, Germany and France in their respective 
currencies.—V. 146, p. 105. 


Cincinnati Street Ry.—Earnings— 

Period End. May31— 1938—Month—1937 
x Net income $6,878 $27 ,025 
y Earnings per share- - -- 

x After de jation, interest, Federal income taxes, &c. 
shares of capital stock, $50 par.—V. 146, p. 3331. 


- 


1938—5 Mos.—1937 
$37,483 $121 873 
$0.08 $0.2 
y On 475,239 


City Investing Co.—Larger Dividend— 

The directors have declared a dividend of $2.50 per share on the common 
stock, par $100, payable June 30 to holders of record June 28. This com- 
pares with $1 paid on Jan. 4 last, April 27 and Jan. 5, 1937, and on July 7 
and Jan. 7, 1936; 50 cents yale on July 20, 1935; $1 on Jan. 4, 1935, Aug: 7 
and Jan. 4, 1934, and on July 1, 1933; $1.50 on Jan. 16, 1933, and $2.50 
per share paid on July 11 and Jan. 4, 1932.—-V. 145, p. 4113. 


College of Intellectual Science—Fnjoined— 

The Securities and Excha Commission rted June 21 that the 
U. 8. District Court at Des Moines, Iowa, had permantly nppenee the 
Cok: of Intellectuai Science and its two principal officers, Charles M. 
Domback and R. Sanderson Howell, from selling securities in violation 
of the fraud provisions of the Securities Act of 1933. The Co on 
charged in its bill of complaint that the defendants had attempted to seil 
debentures to be issued by the College of Intellectual Science by repre- 
senting to purchasers that the funds would be used to induce students to 
enroll at the college and would resuit in profits as high as 18% per annum. 
The bill also alleged that the defendants did not intend to use the funds 
acquired through the sale of such securities for the purpose of the college 
but intended to keep such funds intact until the maturity of the debentures 
and promptly return the principal amounts invested ether with interest 
in order to establish credit and to enable them later to induce the previous 
purchasers to invest larger sums of money. The defendants consented to 
the entry of the decree. 


Colon Development Co., Ltd.—Earnings— 


Years Ended Dec. 31— 1937 

Oil proceeds from sale of crude oil to associated co. £605,266 
Interest on investment 15,125 
Miscellaneous income 21,186 


Total income £641 ,578 
Directors’ fee 3,600 
, production and field expenses (including 
intansible drilling expenditure) 243.705 
Administrative and general expenses, é&c 98 326 
Provision required to state the investment in 
British Government 2% % conv. loan ; 
Prov. for deprec., less adjust. in respect of retirem’s 





26 ,000 
81,249 





Profit for year 

Note—No provision has been made during the year ended Dec. 31, 1937 
for depletion of the cost of the concession and ee expenditures, 
pursuant to the policy adopted by the management as from Jan. 1, 1936. 


Balance Sheet Dec. 31 
Assets— 1937 1936 Liabtitties— 1937 1936 
Prop., plant & eq 


" Ord. shs. (1s. par). a£110,000 £110,000 
(less reserves). _£3,109,944 £3,020,050|6% red. conv. pref. 
Cash held by sink- ‘a aie 651,119 660,000 


ing fund agent - 
Mat’ls in stock & 87,130 

207 ,443 2,315,609 
13,326 


62,882 
11,275 
81,327 


2,315,609 

Interest declared: 
6% red. conv. 
pref. stock __- 
5% red. inc. stk. 
series A & B_- 
Drafts payable. -- 


107,815 
13,265 


1,119 
1,555 


199,677 
810,000 


9,903 


32,565 
14,245 


9,780 


30,018 


ments in adv. 
end 13.344 


Cash in banks and 


Investment 
Trade creditors & 


sundry accruals _ 
Sink. fund reserve 
c Capital surplus - - 
d Earned surplus - - 


71,818 
113,307 
802,474 

65,483 


£4,283,845 £4,153,481 £4,283,845 £4,153,481 


a Authorized, 2,530,000 shares (of which 325,560 shares are held for con- 
version of preference stock) , £126, . Issued, 2,195,793 shares, £109,789. 
Issuable under plan of reorganization b. penaepene ya unsurrendered capital 
stock of Colon Oil C ., £210. b Series A and B authorized under plan in 
the aggregate principal amount of £2,500 ,000; ipal amounts issued and 
outstanding after deduct £166,398 of series A retired pursuant to pro- 
visions of purchase fund.—V. 145, p. 4113. 


Columbia Baking Co.—E£ztra Dividend— 
The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the $1 cum. 
artic. pref. stock, no par value, both payable July 1 to holders of record 
une ? a Similar payments were made on Dec. 15 last and on Dec. 15 and 
1, 1936, and an extra dividend of 20 cents was paid on July 1, 1936.— 


Oct. 
V. 145, p. 3342. 
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Columbia Pictures Corp.—$1,500,000 Bonds Placed 
Privately—The corporation has sold privately $1,500,000 
six-year 414 % sinking fund debentures due on May 1, 1944, 
and retirable at the rate of $250,000 annually. Proceeds 
of the financing will be used to retire bank loans and increase 
working capital. 

Consolidated Statement of Operations 39 Weeks Ended 
{Including Domestic Subsidiary Companies] 

d Mar. 26'38'd Mar. 27,'°37 Mar. 28,36 Mar. 30,°35 
Gross income $15,356,846 $14,415,207 $10,881,771 $10,930,109 
Amortization offilm.... 9,231,008 7,352,993 6,319,661 5,596,150 
Share of other producers 376,122 549,060 186,118 
Cost of accessories 329,137 346,125 249,322 
Gen.adminis & sell. exp.e4,994,569 4,753,219 3,198,010 
Oper. profits of for.subs. 179,191 


$1,879,700 
15,552 





$426,009 $1,053,168 
Other income 50,509 56,411 


Net profit before Fed. 
income tax $1.42! $1,109,579 $1,895,252 
Prov. for Fed. inc. tax-_- 2,006 33, 151,000 312,000 
Capital stock taxes 5,26 
Expenses relating to or- 
ganization & estab. of 
newly formed for. subs 


Net profit $438,269 
Previous earned surplus. 4,420,607 
Misc. credits £145,235 


Total surplus 
Prov. for retire. of pref. 
tock 








$958,579 
4,627 ,555 


$1,572,720 
3,151,128 





$5,586,134 
302,068 


$5,004,111 


8 
Exps.relating to issuance 
of $2.75 pref. conv. 
tS 92,342 


own su uent to 
June 26, 1937) not 
heretofore conso 
Preferred dividends. . - - 
Common dividends 


81,817 


b328,952 b1,533,846  b185,416 





Earned 1 d of 
a surplus end o $3,576,060 $4,499,595 


280,413 177,933 
$3.13 $8.62 


$4,522,336 $4,724,171 
349,468 316,358 
$0.81 $3.27 


b $227,414 in 1937, $184,092 in 1936 and $130,503 in 1935 in cash and 
101,538 in 1937, $1,349,754 in 1936 and $54,913 in 1935 in stock. c $32,- 
1, paid in preference stock (called for redemption Nov. 19, 1935) an 
9,726 paid on preferred convertible stock. d Including o tions of the 
corporation in foreign territories and of its foreign subsi companies 
for the nine months ended Feb. 26, 1938, converted at prevailing rates of 
exchange, except depreciation of fixed assets, which is at dollar cost. e In- 
cluding depreciation on furniture in head office and branches of $51,088. 
Depreciation on studio buildings and equipment of $142,028 has been 
germ ony as production cost and is being written off as film amortization. 
f Includes $80,325 liability Proxies for expenses charged off in prior 
years, no longer required and $65,000 reversal of reserve for investment in 
a pd partly owned company now wholly owned and consolidated. 
g Cash. 
Note—No provision has been made for possible surtax on undistributed 


profits. 
Consolidated Balance Sheet 
Mar.26'38 Mar.27'37 
$ $ 


+ _— 
standing (no par)-_--- 
Earned 4 


Mar.26'38 Mar.27'37 
TAabilittes— $s $s 
1,538,150 | Accts. payable and 

451,001: accrued expenses 1,083,361 

3,259 Adv. payable from 

8,445,786 domestic cust’rs 240,820 
277,806 | Adv. payable for- 

57,989 

87,367 


Assets— 
GO fi otdakcon 1,058, 000 
Accts. receivable... 485,676 
Notes receivable _ 
Inventories _ __--- 
Prepaid expenses - _ 


984,522 
183,799 


85,388 
79,080 


250 
9,190,371 
204,325 
10,385 5,032 eign customers _ - 
Dividends payable 
Due to outside pro- 
ducers & owners 
of royalty rights 
Deposits payable- 
Fds. withheld from 
outsid produc’s 
Reserve for Fd 
income tax 
Res. for conting__ 258,336 
b Conv. pref. stock 3,487,500 
c Common stock... 4,621,200 
Capital surplus - -. 67,399 
Earned surplus... 4,522,337 


14,852,014 14,473,694 14,852,014 14,473,694 

a After reserve of $1,579,929 in 1938 and $1,371,985 in 1937. b Repre- 
sented Wf 75,000 no pat shares. c Represented by 349,468 no par shares in 
1938 and 316,358 in 1937.—V. 146, p. 3949. 

Commonwealth Edison Co.—Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended June 18, 1938, was 117,087,000 
kilowatt-hours, compared with 132,677,000 kilowatt-hours in the corre- 
sponding period last year, a decrease of 11.8%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year. 
—Kilowatt-Hour Output— 

1938 1937 


117 ,087 ,000 132,677 ,000 
119,787 ,000 3,803 ,000 
126 ,083 ,000 
132,262,000 


Invest. in wholly 
owned foreign 
subsidiaries - - _ - 

Advance to outside 
producers -_--__- 

Cash in trust with- 
held from outside 


685,413 526,439 
222,354 


50,713 
13,897 


145,196 
549,754 599,761 56,120 
3,267 
13,897 3,267 
302,601 
259,182 
3,487,500 
4,095,604 
67,256 
4,724,171 


Cash surrender val. 
of life insurance. 102,982 87,818 
Miscellaneous = in- 
vestments _ .___ 1,836 304,809 
a Land, bidgs., &c. 2,180,527 2,230567 











Week Ended— D 
June 18 


, 


2,000 
119,757,000 
Debentures of Subsidiary Called— 


Pursuant to action taken by its directors at a meeting held June 17, 
Commonwealth Subsidiary Corp. (a subsidiary of Commonwealth Edison 
Co.) has called for redemption on July 18, 1938, its 54% debentures, due 
Spe. a. 1948, in the principal amount of $19,429,000, at 102% and accrued 

est. 

The redemption of these debentures is in accordance with the financial 
peane of Commonwealth Edison Co. announced in connection with the 
ssuance of its convertible debentures, 344% series due 1958, which are 
being offered to stockholders through rights. 

The redemption notice will provide that holders of Commonwealth Sub- 
sidiary debentures may receive the full redemption price including accrued 
pucrest to July 18, by presenting their debentures for payment on or after 


‘Subscriptions to Debenture Issue— 

e exercise of subscription rights for the purchase of the 3 con- 
vertible debentures reached a total of $25,000,000 at the close of ra iness 
FLT ry 22. This is about 64% of the issue of over $39,000,000.—V. 146, p. 


Commonwealth Gas Corp.— Annual Report— 

John J. Klise, President, says in part: 

Dividends oes ore on the common stock of Memphis Natural Gas 
Co. were received during the year. 

The sinking fund ree under the collateral note 
ing the 10-year 4% collateral fund note, due July 
by the paymans of $60,000, reducing the note to $507, 
fund es, ‘due July 1 mrss —¥ oF tee warn 

% notes, due July 1, , Was met by the payment of $50,000, 

reducing the notes to $50,000 at Dec. 31, 1937. Mia ° 

Late in 1937 the litigation affecting Wayne United Gas Co. and this 
company’s interest therein was ended, and the prior sale of all of the assets 


ent, secur- 
, 1943, was met 
e 
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of Wayne United Gas Co. at foreclosure sale was finally confirmed. Asa 
result thereof company’s interest in the common stock of Wayne United 
Gas Co. was completely extinguished, but company received a distribution 
of $13,168 on account of its ownership of $17,000 of the first mortgage 
6.50% sinking fund convertible gold bonds of Wayne United Gas Co., and 
a distribution of $1,900 on account of its ownership of $158,000 of 74% 
demand notes of said company, making a total final realization of $15,069. 

Company has made loans of $149,000 to West Virginia Gas Corp., It has 
also made advances of $13,000 to Ohio Valley Gas Corp., $3,000 to Kenova 
Gas & Oil Co. and $5,433 to Commonwealth Gas System, Inc. 

The voting trust agreement dated as of July 1, 1933 which would have 
expired on July 1, 1938, has by consent of the voting trusiees, been ter- 
Minated, effective May 3, 1938. 

Upon presentation of voting trust certificates by the holders thereof, 
properly endorsed for surrender, accompanied by the requisite transfer tax 
stamps, to the company at No. 1 Exchange Place, Jersey City, N. J., the 
company will issue and deliver to such holders a certificate or certificates 
for the number of full paid shares of the common stock of the company, 
equal to the number of such shares represented by the voting trust certifi- 
cates so presented, to which such holders may be entitled under the voting 
trust agreement. 

Memphis Natural Gas Co.—The earnings in 1937 amounted to $744,635, 
compared with $517,819 for 1936 and $249,826 for 1935. The earnings for 
the year were equivalent after dividends on the pref. stock to 77 cents a 
share on the 918,680 shares of common stock. After deducting the cost of 
preferred stock purchased in the year in excess of the amount received when 
the stock was issued, the earnings for the year were equivalent to 71 cents 
a share on the common stock. Dividends declared and paid during the 
year on me and common stock amounted to $585,501. 5 é 

As of March 1, 1937, the company owned $650,000 notes of West Virginia 
Gas Corp., which amount included the $470,000 of such notes owned as of 
Dec. 31, 1936. On or about March 1, 1937, the company purchased 
$2,019,500 of 5% sinking fund mortgage bonds of West Virginia Gas Corp. 
at 92, or a tota: of $1,857 ,940, and made payment therefor with the $650, 
of notes and $1,207,940 in cash. Subsequently during the year company 
sold privately $150,000 of the bonds at the average price of 96 2-3 and sold 
to the West Virginia Gas Corp. sukins fund an additional $80,000 of such 
bonds at par and accrued interest. The interest received by the compan 
during the year on the bonds amounted to $79,081. Since Dec. 31, 1937, 
Memphis Natural Gas Co. has sold privately an additional $60,000 of the 
bonds at 94 and interest and an additional $40,000 thereof to the West 
Virginia Gas Corp. sinking fund at par and interest. 

uring the year Memphis Natural Gas Co. borrowed from Guaranty 
Trust Co. from time to time a total of $2,000,000, which was applied to the 
yment of the cost of the physical additions and improvements to pipe 
ine property, the payment of the C150 Oy parwace lien note, the retire- 
ment of preferred stock, the purchase of West Virginia Gas Corp. bonds 
and the payment of common stock dividends. P yments out of earnings 
on account of such loans during 1937 amoun to $418,400, leaving a 
balance of $1,581,600 owing at Dec. 31, 1937. Additional repayments out 
of cooaings smenneas to $566,000 have been made since Dec. 31, 1937, 
leaving a balance of $1,015,600 still owing. 
ration and its subsidiary, 


West ee op: Gas Corp.—The pentiene OI Col 
Monickel Gas Co., for 1937 amoun to $400,542, peies to depreciation 
th $396,981 for 1936 


and depletion and interest deductions, compared wi 
and $306,963 for 1935 (1935 figure is exclusive of $124,269 profit from sale 
of investment securities) . 

During 1937 corporation ie the balance of $300,000 due under its 
contract to purchase $1,000,000 of Atlantic States Gas Co., Inc. 10-year 5 
notes due July 1, 1946. These notes are convertible into preference s 
of Atlantic States Gas Co., Inc. under certain conditions. West Virginia 
Gas Corp. also during the year purchased $500,000 of Atlantic States Gas 
Co., Inc. 5% notes, due on or before June 30, 1938. 

In the summer of 1937 Atlantic States Gas Co., Inc. completed its 
pepntateee with certain investment bankers for the sale by them to the 
public of from $2,000,000 to $3,000,000 par value of its first pref. stock, 
the proceeds of which were to be used for capital expenditures required i 
connection with instalation of its equipment and aservice; but because of 
business and market conditions such bankers were unable to proceed with 
the sale of such stock and Atlantic States Gas Co., Inc. was, therefore, 
unable to procure the necessary capital for continued rapid expansion. At 
the time West Virginia Gas Corp. acquired its first 100,000 shares of the 
outstanding common stock of Atlantic States Gas Co., Inc., an agreement 
was made that substantially all of the balance of the outstanding common 
stock thereof would be held and used for additional financing. 20,000 
additional shares of such common stock were transferred to West Virginia 
Gas Corp. when it purchased the $500,000 5% notes of Atlantic States 
Gas Co., Inc., and 400,000 additional shares thereof were likewise trans- 
ferred when the above mentioned financing was not consummated, thereby 
increasing West Virginia Gas Corp.’s per cent of ownership of Atlantic 
States Gas Co., Inc. to 86.6%. 

As of March 1, 1937, West Virginia Gas Corp. created an issue of $2,- 
350,000 of 5% sinking fund mortgage bonds, initial series, duc March 1, 
1952, secured by a first mortgage on physical properties and securities 
having a value as fixed by independent engineers of in excess of $5,000,000. 
$330,500 of such bonds was initially acquired by Commonwealth Gas Corp. 
in exchange for a like principal amount of West Virginia Gas Corp.'s prior 
issue of first mortgage 6.50% sinking fund gold bonds, and the balance 
thereof was purchased by Memphis Natural Gas Co. A part of the pro- 
ceeds of the new issue was used to pay at maturity, on June 1, 1937, the 
balance Seetenting of said prior issue of first mortgage 6.50% sinking 
rad gun Doads of West Virginia Gas Corp. and its 6% secured notes, due 

eb. 1, 6 

On June 1, 1937, West Virginia Gas Corp. contracted to purchase for 
$982,500 an interest in an oil property (Jane Oil Co.) in Texas, and there- 
upon paid $50,000 on account of the purchase price. This contract Was con- 
summated as of July 4, 1937, and an additional $236,800 of the considera- 
tion was paid in cash, and the company gave its deferred mae ey money 
notes of $402,700 due March 15, 1938, and $293,000 due March 15, 1939. 
The revenues from these properties have fallen short of the amount esti- 
mated by independent engineers at the date of purchase; however, this 
shrinkage in revenues has n brought about primarily by the reduction 
by the Railroad Commission of the State of Texas of the allowable with- 
drawals from these properties. The principal effect of the reduction in 
allowable withdrawals should be to extend the life of the field. 

As of June 30, 1937, the company issued and sold privately $500,000 of 
5% secured notes, due June 30, 1938. This issue of notes is now in the 
process of being extended and refunded. 

As of April 30, 1938, Ohio Valley Gas Corp., was merged into and with 
West Virginia Gas Corp. Asa preliminary step in this merger, Ohio Valley 
Gas ned F purchased from West Virginia Gas Corp. the Jane Oil Co. 
properties. e 

Ohio Valley Gas Corp.—Ohio Valley Gas Corp. sold to National Gas & 
Electric Corp. all the physical properties, leaseholds and franchises of 
Mid-East Gas Co. and Zane Gas Co. for $716,000, less a commission of 
$45,000 paid in connection with the sale, taking as part payment 23,734 
shares of the common stock of National Gas & Electric Corp. at a value of 
$178,005. Mid-East Gas Co. and the Zane Gas Co. were thereupon 
— into Ohio Valley Gas Corp. P 

he properties of Mid-East Gas Co. and the capital stocks of Zane Gas 
Co., which were theretofore mortgaged and pledese under the indenture of 
mortgage of Ohio Valley Gas Corp. to the New York Trust Co., trustee, 
da as of Jan. 1, 1928, were released upon the sale to National Gas & 
Electric Corp., and cash in the amount of $498,000 and 23,734 shares of the 
common stock of National Gas & Electric Corp. were deposited with the 
New York Trust Co., for the release thereof. - 

Ohio Valley Gas Corp., as a preliminary step to its merger into and with 
West Virginia Gas Corp. purchased the Jane Oil Co. properties from 
West Virginia Gas Corp. at the cost thereof to West Virginia Gas Corp., 
and assumed the deferred purchase money notes above referred to. A part 
of the $498,000 d ited with the New York Trust Co. was used to pay 
in full the notes of $402,700 which matured on March 15, 1938, and the 
balance of $498,000 and the 23,734 shares of the common stock of National 
Gas & Electric Corp. have deposited with the Alamo National Bank, 
San Antonio, Texas, as collateral for the payment of the $293,000 deferred 
ee eeney notes (now reduced to $280,000), at their maturity on 

c . s 


As a result of the merger of Ohio Valley Gas Corp. with West Virginia 
Gas Corp. all debts owed by each to the other have been canceled, and 
West Virginia Gas Corp. has expressly assumed the first mortgage 6.50% 
sinking fund gold bonds and the general mortgage 7% gold bonds of the 
company. , 

Said a has been consummated and the manner of converting the 
shares of the common stock of Ohio Valley Gas . into the shares of the 
common stock of West Virginia Gas Corp. is as follows: 
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Each holder of common stock of Ohio Valley Gas Corp., upon surrender 
of the certificate representing the same to West Virginia Gas Corp., duly 
endorsed in blank, will be entitled to receive for each full share thereof 
one-fifth of one share of the common stock of West vee Gas Corp. and, 
upon such surrender, West Virginia Gas Corp. will issue and deliver to 
such holder a certificate or certificates for the pertinent number of shares 
of its common stock. 

The company’s 5-year 744% secured notes of 1938 ($254,000 outstand- 
ing) and company’s general mortgage 7% gold bonds ($355,000 of which 
were pledged as collateral security for the payment of notes) matured on 
Jan. 1, 1938. All but $2,000 have been exchanged for a like amount of a 
new issue of 5-year 714% secured notes of 1943. Said general mortgage 
bonds are being extended for five years from Jan. 1, 1938, and upon com~ 
pletion of such extension, will be pledged as collateral security for the pay- 
ment of the new notes. 


Income Account for Calendar Years 











1937 1936 1935 1934 
Fepnars tnd es 2 272 “ae “ergs Sapte “eee 

mses and taxes___.- ® ’ , ° 
Interest Do ctdibebbhves 27 469 36,087 38,944 
NN a = $290,734 $185,120 $124,582 $31,216 

Amort. of deb. disc. and 

debt expenses, &c__-_- 157 ,396 134,646 133 ,244 133,116 
Net corp.income___. $133,338 $50,473 1oss$8,662 loss$101 ,900 
Previous deficit..._._ 134,495 184,968 176,307 74,407 
DO. Sv ts tin cece $1,156 $134,495 $184,968 $176,307 


Balance Sheet Dec. 31, 1937 

Assets—Securities owned: Common stocks, $2,044,160; bonds and long- 
term notes, $1,256,530; short-term notes receivable, $335,000; other 
intangible capital, $957,372; cash deposited with trustee under the secured 
sinking fund 6% note agreement for release of collateral, $3,593; cash 
deposited with trustee for purchase of $20,000 pas amount of secured 
sinking fund 6% notes, due July 1, 1938, together with interest to maturity, 
$20,600; cash deposited with trustee for interest payable Jan. 1, 1938, 
$6,720; cash deposited as surety in connection with suit against Wayne 
United Gas Co., $50,000; cash (on deposit with banks subject to cheque), 
$29,498; other accounts receivable, $275; interest receivable, $58; indebted- 
— c emiated corporations, $35,190; deferred charges, $1,425,851; total, 

Liabilities—Cap. stock, ($1 par) $957,553; 15-year 6% income debentures, 
due July 1, 1948, $4,625,400; 10-year 4% collateral sinking fund note, due 
July 1, 1943, $507,000; Secured sinking fund 6% notes, due July 1, 1938, 
$50,000; accounts payable, $1,008; interest on debt, payable Jan. 1, 1938, 
$6,720; taxes accrued, $900; indebtedness to affiliated corporations, $17,419; 
Le ts surplus, $4; earned deficit, $1,156; total, $6,164,848.—V. 146. 
Pp. ’ 


Commonwealth & Southern Corp. (& Subs.)—Earns. 


Period End. May 31— _1938—-Month—1937 1938—12 Mos.—1937 
Gross revenue- - ----__-- $11,506,734 $12,102,346 $147 ,133 ,053 $141 ,925,989 
x Oper. exp. & taxes.... 6,176,487 6,297,050 78,275,049 73,894,656 











Prov. for deprec. & re- 
tirement reserve__-___ 1,339,796 1,342,851 16,334,079 13,183,073 
Gross income__-_-____-_ $3,990,451 $4,462,445 $52,523,925 $54,848,260 
Int. & other fixed chgs_. 3,369,500 3,268,981 39,729,762 39,427,881 
Net income... _.--- $620,950 $1,193,464 $12,794,162 $15,420,379 
y Divs. on pref. stock ___ 749,781 749,760 8,997,407 8,997 ,227 
eer def$128,831 $443,704 $3,796,755 $6,423,152 


x Includes provision for Federal surtax on undistributed profits for 1936 
and 1937. y Reflects deduction for full preferred stock dividend require- 
ment at the rate of $6 per share Per annum. Dividends were paid in full 
to Ea en vag hy at the rate of $3 per share per annum since that date. 
—VvV. ie a x 


Community Power & Light Co. (& Subs.)—arnings— 
Period End. May 31— 1938—Month—1937 1938—12 Mos.—1937 


Oper. revs. subs. cos... $357,428 $327,631 $4,537,119 $4,135,604 

Gross inc. sub. cos___-- 108,384 102,998 1,528,569 1,368,932 
Balance avail. for divs. 
and surplus of Com- 
munity Power & Light 

Riine-deact deh hubalade ss de 22,121 16,698 675,704 416,349 


—V. 146, p. 3494. 


Connecticut Light & Power Co.—Earnings— 

12 Months Ended May 31— 1938 1937 
ca ae ce ranean ar a $19,370,888 $19,216,355 
Bal. for com. stock and other corp. purposes -----_ ,586 ,960 4 ,684 
Average number of shares outstanding----.-..---- 1,148,194 1,147,968 
pS lf A te titi ei $3 .124 $3 .404 
Note—For purpose of comparison, above statement reflects re-allocation 
of retirement expense for each of the calendar pants 1936 and 1937 to the 


months of each of said years in proportion to the gross operating revenue. 
—vV. 146, DP. 3665. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore—$10,440,000 Bonds Placed Privately—The com- 
pany has filed with the P. S. Commission of Maryland 
application for the Commission’s approval of an issue of 
$10,440,000 Ist ref. mtge. 314% sinking fund bonds, series O. 
The company sold these bonds at private sale, subject to the 
approval of the Commission, to a small group of insurance 
companies. The proceeds will be applied to the refunding 
of $10,440,000 series L 334% bonds. Negotiations were 
conducted by White, Weld & Co. and associates. 


The directors on June 3 last announced that an issue of $18,000 
30-year 344% Ist ref. mtge. sinking fund bonds series O, had been 
privately to six insurance companies.—V. 146, p. 3951. 


Consolidated Textile Corp.—Fzchange Seeks SEC Per- 
mission to Delist Stock— 


The Board of Governors of the New York Stock Exchange at its meeting 
June 22 approved the recommendation of the Committee on Stock List 
that application be filed with the Securities and Exchange Commission to 
remove from listing and registration on the Exchange the capital stock of 
the corporation. It was decided that dealings in this stock would not be 
a 1, pending action by the Commission. 

Pre Committee on Stock List in recommending the delisting of this issue 
said : 


‘*The Committee on Stock List has been advised that the U. S. District 
Court for the Southern District of New York has confirmed the amended 
plan of reorganization, dated as of Feb. 24, 1938. 

‘It appears from this plan that in exchange for shares of the presently 
listed capital stock now outstanding, and in full adjustment and satisfaction 
of all claims in respect thereof, the holders of such shares shall be entitled 
to receive, for each 10 shares of capital stock so surrendered for exchange, 
subscription warrants entitling the holder at any time during a period of 
three years after the date of such subscription warrants, unless such sub- 
scription warrants shall, during such period, become null and void as pro- 
vided by the pian, to subscribe for one share of the capital stock of the new 
pee gery oy at the rate of $4 per share during the first year of said period, 
pono 
pe 


,000 
sold 


the rate of $5 per share during the second and third years of said 


riod. 
‘‘In view of the foregoing, the Committee on Stock List requests author- 
ity of the Board of Governors to file application with the Securitios and 
Exchange Commission to remove the capital stock of the Consolidated 
Textile Corp. listing and registration. 

‘“‘The Committee on Stock List further recommends that dealings in this 
stock not be suspended pending action by the SEC.’’—V. 146, p. 3180. 
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Consumers Power Co.—Earnings— 


Period End. May 31— _1938—Month—1937 1938—12 Mos.—1937 











Gross revenue_________ $2,915,345 $3,064,314 $37,589,746 $34,785,971 
x Oper. exp. and taxes__ 1,583,908 1,621,156 19,490,028 17,533,775 
Prov. for depreciation. 335,500 335,500 4,026,000 3,365,000 
Gross income Te: 6 oe $995,937 $1,107,658 $14,073,718 $13,887,196 
Int. & other fixed chgs__ 385,134 362,253 4,458,895 4,176,299 
Net income-_---__-_._- $610,803 $745,405 $9,614,823 $9,710,896 
Divs. on pest stock_-__ 285,389 285,389 3,413,875 4,270,301 
Amort. of pref. stk. exp_ 65,278 65,278 783 ,339 130,556 
Ee $260,136 $394,738 $5,418,109 $5,310,038 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed.—V. 146, p. 3496. 
Crucible Steel Co. of America—Obituary— 
‘ Goonge E. Shaw, Secretary of this company, died on June 14.—V. 146, 
Cumberland County Power & Light Co.—Earnings— 


[Including Cumberland Securities Corp. and Berwick & Salmon FallS 
Electric Co. for all periods] 


Period End. May 31— 1a ek: 1938—12 Mos.—1937 























Operating revenues_.__-_ 43,249 $364,867 $4,668,053 $4,656,261 
Operating expenses __ ___ 267 203 ,467 »707,31 2,751,360 
State & municipal taxes. 32,805 30,861 ' ,502 
Social security taxes. -_-__ 2,405 é 35,112 20,313 
Fed. taxes (incl. income) 19,471 23 ,282 09 ,502 145,468 

Net oper. income-_-_- $99,301 $104,591 $1,251,140 $1,376,618 
Non-oper. inc., net_____ 5,867 4,235 57,165 57,625 

Gross income. -____._- $105,168 $108,826 $1,308,305 $1,434,243 
Bond interest__.______- 32,749 33,735 399, 458,968 
Other interest, net___.- 95 184 Cr19,603 2,2 
Other deductions 12,848 11,645 175,572 267 ,367 

Net income --_____- $59 476 $63 ,262 $752,689 $705,648 
Pref. div. uirements_ $29,164 $24,580 $310,728 $272,047 
—V. 146, p. 3496. 

Dallas Power & Light Co.—£arnings— 

Period End. May 31— 1938—Month-—1937 1938—12 Mos.—1937 
Operating revenues _-__-_-_ $530,001 $505,419 $6,593,579 $6,329,155 
Oper. exps., incl. taxes -_- 293 ,466 263,879 3,435,461 3,291,029 
Prop. retire. res. approp. 18,046 37,407 568,835 698,183 
Pes 26: Cane cies) «6 Cl eee BASS. . <setnee 

Net oper. revenues... $218,489 $204,133 $2,583,832 $2,339,943 
Other income___._._._- 60 45 533 2,716 

Gross income _-_-_.-__- $218,549 $204,178 $2,584,365 $2,342,659 
Int. on mortgage bonds-_ 46 667 70,125 583,458 757,208 
Other int. & deductions_ a37,915 4,461 a389,958 55,649 

Net income_______.- $133 ,967 $129,592 $1,610,949 $1,529,802 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid. --.--.------- 507 ,386 507 ,386 

pa Ie ne, OE EE Nee Ge Ren A A $1,103,563 $1,022,416 


a Includes amount required to amortize debt discount and expense over 
the life of the omnents debt plus an additional amortization of $32,500 
for current month and 4,500 for 12 months ended current month. 

Note—No provision for Federal surtax on undistributed fits has been 
made during the 12 months ended May 31, 1938. Includes provision of 
$28 for the 12 months ended May 31, 1937.—-V. 146, p. 3496. 


Dallas Railway & Terminal Co.—Zarnings— 
Period End. May 31— a ele 1938—12 Mos.—1937 

















Operating revenues_---_- $258,339 716 $3,014,303 $3,120,190 
Oper. exps. incl. taxes_-_ 192,807 186,472 2,314,644 ¥ :999 
Prop. retire. res. approp. 24,856 15,049 190,461 157,975 
Net oper. revenues... $40,676 $55,195 $509,198 $655,216 
Rent for lease of plant-- 15,505 15,505 186,063 186,063 
Operating income. --- 25,171 $39,690 $323,135 $469,153 
Other income eae ceii dae ae . 1,833 1,041 20,146 12,500 
Gross income. __..--.-. $27 ,004 $40,731 $343 ,281 $481,653 
Interest on mtge. bonds_ 23,515 23,853 285,277 286,230 
Other deductions - .- 2,057 2,002 25.656 25,418 
Net income -.... $1,432 $14,876 $32,348 $170,005 
x Divs. appiicable to pref. stock for the period, 
whether paid or unpaid....-...--...----.-.- 103,901 103,901 
Baanes..  ddacvdnddwiianacanonenneadsenie def$7 1,553 $66,104 


x Dividends accumulated and unpaid to May 31, 1938, amounted to 
$476,213. Latest dividend amounting to $1.75 a share on 7% pref. stock 
was paid on Nov. 1, 1933. Dividends on this stock are cum 
Note—No provision for Federal surtax on undistributed 
made during the 12 months ended May 31, 1938. Includes provision of 
$35,001 for the 12 months ended May 31, 1937.—V. 146, p. 3666. 


Dictograph Products Co., Inc.—-Obituary— 
Archie M. Andrews, Chairman of the Board, died on June 17 after a short 
illness. Mr. Andrews was 59 years of age.—V. 145, p. 2070. 


Distillers Corp.-Seagrams, Ltd. (& Subs.)—Harnings— 


Period End, Apr.30—, 1938—3 Mos.—1937 19389 Mos.—1937 
. t 
sae hwances $15,928,109 $19,183,995 $64,498,039 $63,639,189 





ouawn 11'187 578 13.714.672 45,424,796 44'702,084 
ene wei... $4,740,531 $5,469,323 $19,073,243 $18,937,105 
Misediianavustaseans... S678 25.991 $5,057 81/341 








Total i oS $4,765,330 $5,495,314 $19,158,300 $19,018,446 
aA pepe ate 3'281'197 3,206,468 10,198,271 9.685.978 
Directors’ fees___...--- 2. 750 750 
Executive salaries _-_-_--- 100,310 78,538 287 ,652 236,714 
LAG DR se bicwennue> 52,999 50,774 174,347 143,078 
Interest (nmet)......---- 89,403 54,97 4,9. 453 ,078 
x Depreciation____----- 31,549 54,7 :934 119,197 
Loss on disposal of assets 7,31 7 A457 92,151 70,316 
Income & poeiite taxes __ $3} Ass iY 1 ery ntti 2.009 328 

. fe 1 est_ - , e , ’ ’ 
Food <a “* Ginwe  — (Ghawaaden ek ~.2.senebe 257 356 
Net profit_ apo wonnnnn $830,882 $1,467,865 $5,968,289 $6,029,384 
i sh. on com- 
"Gan ak $0.37 $0.73 $3.09 $3.95 


Exclusive of $195,150 ($161,309 in 1937) charged to production for 
3 months ended April 30 and $578,074 ($482,843 in 1937) for 9 months ended 
April 30. 
Listing of Additional Stoch— Be la ae 
The New York Stock Exchange authoriz e of 5,000 shares 
. stock series, with and without warrants attached, 
rs 77 ) on official notice of issuance and pay- 


above the total amounts applied for 165,000 shares of cumulative 
he directors ot 27 Be pehhas Ame the issuance and sale of 5,000 
pe vo pre c series with warrants attached; and 


of cumulative pref. stock 5% 


5,000 shares of common stock, without par value, were reserved against 
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issuance upon the exercise of common stock purchase warrants to be attached 


to the certificates. 
Company accepted the offer of Brintcan Investments Limited or its 


nominee dated May 27, 1938 to purchase 5.000 shares of cumulative pref. 
stock 5% series at $100 per share (United States currency) plus accrued 
dividends thereon with common stock purchase warrants attached. 

The proceeds will be loaned by the company to its subsidiaries for such 
subsidiaries’ general corporate purposes.—V. 146, p. 3952. 


Dobeckmun Co.—Earnings— 
Earnings for 12 Months Ended March 31, 1938 
Profit after charges and deprec. but before Fed. income taxes - - - 
—V. 146, Dp. 3333. 


Doehler Die 


Director Resigns— 
Directors at their meeting held June 22 took no action on payment of a 
dividend on the common stock at this time. A dividend of 20 cents was 
aid on April J last, and dividends of 50 cents per share were paid on 
Jec. 24, Oct. 25, July 26. and April 30, 1937, and on Dec. 24 and t. 30, 
1936, this latter being the first payment made by the company on the 
common stock since Feb. 1, 1925, when 50 cents per share was also dis- 


tributed. 
W. ©. Beschorman has resigned as a director and Fletcher W. Rockwell 


was elected to take his place on the board.—V. 146, p. 2847. 
Dollar Steamship Lines, Inc., Ltd.—Proposal That 
United States Buy Ships Rejected— 


The Maritime Commission on June 21 rejected a proposal of the company 
that the commission purchase 13 vessels of the line and allow the company 
to act as managing agent for the ships, with the added — that if the 
Commission purchased the present fleet, the line would inaugurate a new 
building program under terms of the 1936 Merchant Marine Act and a new 
operating subsidy would be asked. aed 2 

This proposal was made counter to the Commission's suggestion that the 
line accept (1) a loan for reconditioning and repairing the vessels now in 
service and (2) an operating differential subsidy contract covering their 
operation.—V. 146, p. 3801. 


Dome Mines, Ltd.—Listing— 
The New York Stock Exchange has authorized the listing of 2,000.000 
shares of capital stock (voting), without par value, upon official notice of 
issuance in exchange for 1,000,000 shares of capital stock without par value 
now issued and outstanding, in effecting a 2 for 1 stock split-up.—-V. 146, 


Pp. 3801. 


East Missouri Power Co.—Earnings— 


Period End. Mar.31— 1938—3_Mos.—1937 1938—12 Mos.—1937 
$48,674 $197 


Operating revenues : $43 342 548 $178,519 
Oper. exps. & taxes_-_-_- 33 ,293 32,907 143 ,670 123 ,238 


Net oper. income-_-_-- $10,435 $55,281 
Other income (net) 1,080 1,119 


$11,515 


$103,771 


Casting Co.—No Common Dividend— 





$53 ,878 
736 





$54,614 $56 


,400 
Int. on long-term debt _- 2,787 11,250 11,281 
General interest 11 78 117 


Amort. of bd. disc. & exp Y 157 677 654 
Miscell. income deduc’ns 51 2,084 51 


Net income $8,508 $40,525 $44,296 
Pref. stock dividends __-_ 1,487 5,950 5,950 


$7,020 $38,346 








$34,575 


Eastern Gas & Fuel Associates—Larnings— 
12 Months Ended May 31— 1938 1937 
a Consolidated income $10,224,580 $10,848,481 
Net income available for dividends 2,078,523 2,905,035 
a Available for Federal taxes, depreciation and depletion reserves, 
interest and dividends. 
Note—There is no provision for surtax on undistributed profits.—V. 


146, p. 3667. 
Eastern Utilities Associates— Earnings— 


12 Months Ended May 31— 1938 
Operating revenues, subsidiary companies 243 ,599 

et earns. of sub. cos. angi. to East. Util. Assoc... 1,220,166 
Other income of Eastern Utilities Associates 09,824 
Bap. a meee Oe. Assoc. divs. and surplus... 1,390,984 
—v. Dd. ‘ 


Eastern Utilities Investing Corp.—Loses Move to Halt 


Inquiry— 

The Securities and Exchange Commission on June 20, at the by rome! of 
the hearing, overruled a motion by conusel for the corporation (an ate 
by & Electric affiliate), for dismissal of a SEC inquiry into the affairs of 

e company. 

Edwin Hueber, counsel for the company; objected to the examinaton 
upon the ground that the section of the Utility Act authoriz the invest- 
ment trust investigation limited the authority of the SEC to the period on 
and prior to Jan. 4, 1937. He also contended that the only possible purpose 
of the investigation is to report on or to recommend future legislation relating 


to investment trusts. 

In denying counsel’s motion, Commissioner Healy said it was well settled 
that Canes has the power of investigation as part of its function of legisla- 
tion. r. Healy also pointed out that since Jan. 4, 1937, Congress has 
made Spereptetane for continuing the investment trust studies.—V. 146, 
p. : 


Ebasco Services, Inc.— Weekly Input— 
For the week ended June 16, 1938 the kilowatt-hour 
° ting companies which are subsidiaries of American Power & t Co. 
ectric Power & ht Corp. and National Power & Light Co., as compared 


with the correspo week during 1937, was as follows: 


Increase——— 
Oper. Subs. f— 1938 Amount % 
American P. & L. Co- ~~ 102,600,000 x11,832,000 x10.3 
Electric P. & L. Corp... 52,156,000 +953, x7.0 
National P. & L. Co._-.. 76,138.000 x2,97u,000 x3.8 


x Decrease.—V. 146, p. 3953. 


Edmonton Street Ry.—Earnings— 


Period End. May31— 1938—Month—1937 
Total revenue J $52, 558 $299,714 
Total oper. expenditure_ 42,265 40,723 220,748 219,014 

$11,740 $12,183 $81,810 
6 28,882 


5:77 5.776 ‘88 ag 
4°000 54:000 
4:172 22°760 


$1,765 $23 ,832 


tem input of the 
Co 


1937 
114,432,000 
56,109,000 
79,108,000 


1938—5 Mos.—1937 
$302,5. 





37,000 
22,618 
$7,800 


4.227 
$2.263 


Elder Mfg. Co.—Preferred Dividend Deferred— 
ante save § Sevtet - a = Gevemene comneriy due at this time 
0 e cumulative partic ass stock. r arter: 
dividend of $1.25 per share was paid on April 1, last.—V. 145. D. 1583. od 
Electric Railway Equipment Securities Corp.— 


Executive Committee— 

At the organization meeting of the newly elected board of directors held 
June 15, Charles J. Hardy, dent of the J. G. Brill Co.; H. L. Andrews, 
Vice-President of General Electric Co. and Charles E. Stephens, Vice- 
c & . Co., were cone members 

ardy serving as 





President of Westinghouse Electri 
of the executive committee of the corporation, with Mr. 
hairman.—V. 146, p. 438. 
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European Electric Corp., Ltd.—-Final Dividend— 

A final dividend for the fiscal year 1937 of 30 cents a share has been 
deciared on each share of class A and B common stock, payable in American 
money on June 27, to holders of record at the close of business June 20. In 
the case of shares held by Italian stockholders residing in Italy, the dividend 
is payable in Italian currency at 6.30 lire per share. 

he coupon on bearer share warrants is payable at City Bank Farmers 
Trust Co., 22 William Street, New York, and National Trust Co., Ltd., 


Montreal.—V. 145, p. 3816. 
Fall River Gas Works Co.—Earnings— 


Period End. May31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $74,224 $73,817 $890,401 $865,370 
O 42.725 41,694 one 4B eee 


aintenance 4,669 4,378 57.40 ‘ 
12,785 12,578 151,963 151,665 
$185,246 
181 


$14,045 $15,167 $177.013 
3 120 





Net oper. revenues - - - 
Non-oper. income (net) - 





Balance $14,048 $177,133 $185,428 
Retirement res. accruals 5,000 60,000 60,000 
$9,048 $117,133 $125,428 

984 12,899 11,188 





Gross income 
Interest charges 





$114,240 


$104,234 
105,889 


Net income. .-....--- 
105,889 


Dividends declared 
—V. 146, p. 3668. 
Fanny Farmer Candy Shops, Inc.—Zarnings— 
Period End. May31— 1938—Month—1937 1938—5 Mos.—1937 
$617,840 $615,969 $2,800,857 $2,668,578 
85,171 84,601 323,939 329,895 
x After depreciation but before Federal income taxes.—V. 146, p. 3953. 


Farr Alpaca Co.—Earnings— 


: Years Ended 11 Months Year End. 
Period— Apr.30,’38 Apr.30,’37 Apr.30,’36 May 31, ’35 
Loss fr. oper. & reduc. in 
mkt. price ofinv. prof. $2,134,506 $220,465 $81,334 $655,780 
Depreciation 267 ,199 ,170 184,826 
155,614 199,680 


194,480 
Red. in val. of old-style 
mdse. in excess of res _ 
Adj. ofcurr.int. toreflect 
lower sell. vals. and to 
adj.books to lower mfg. 


y143 385 x72 ,067 


$2,739,569 $213 387 $822,213 $853 ,940 

x Extraordinary c es includes rearrangement and rehabilitation of 
lant and machinery, $211,509, less balance deferred to be c 

uture operations, $176,258; balance, $35,251; and settlement of sales con- 

tract, $36,815; total (as above), $72,067. y Extraordinary charges includes 

pi per | ew yey er pee po of plant and machinery $90,526, loss on 

sales of machiner J and expenses on property not operated (includ: 

depreciation of $3 ,964) $23,242. - . . = 

Comparative Balance Sheet April 30 

1938 1937 


3 
$246,862 


346,785 
4,927,412 


6,814,432 
211,037 





Balance, loss 


1938 1937 
$ $ 
1,000,000 


254,270 


Assets— Liabilittes— 
700,000 


Notes & accepts. 
68,812 


payabie 
637,239 
7,000,000 


Accts. & notes re- 
ceiv., less res. -- 

x Inventories 

y Land & bidgs., 
mach. & equip_. 6,550,548 

Deferred charges - - 190,770 


198,573 


1,712,045 Accounts pay'’le & 
1,250,026 


accruals 
Cap. stk. (par $50) 7,000,000 
Capital surplus- -_- y 1,600,000 
Earned surplus - _ - 1,442,232 


8.708.714 12,546,528] Total 8,708,714 12,546,528 

x After reserve of $291,286 in 1938 and $116,084 in 1937. y After reserve 

. georeciatop one cn of $6,629,132 in 1938 and. $7 312,770 in 
—v. , Pp. ; 


Fifth Avenue Coach Co. (& Subs.)—Earnings— 


Calendar Years— 
Gross operating revenue 
Maintenance 
Depreciation nae ves 
Traffic and transportation expenses 2 
General expenses 











1936 
49,055 
0,090 
19,318 
25,956 


1 
4 
400,218 "384/946 
$698,745 

163.569 





Net operating revenue 
Other income ’ 


Net income before taxes and interest $1,053 348 

a Federal income tax ’ 
eral taxes 681,694 
Interest on equipment purchase obligations, &c_._ 59,750 


Net income 
Dividends paid 
Earnings per share on 240,000 shs. capital stock _- - ’ 
a No provision for surtax on undistributed profits has been made. 
Consolidated Balance Sheet Dec. 31 
- 


1937 1936 

3 $ Tiabilities— 
Accts. pay., inel. 

accr. payroll. -- 
Invest. subscr.pay. 
Fed. inc. tax accr’d 
Other accr. taxes-. 
Accrued interest _ _ 
Equipment purch. 

obligations 


es 
Deferred income_. 4,276,586 
Cap. stk. (par $25) 6,000,000 
Earned surplus... 3,069,972 





$862,315 
26,618 
635,779 
40,745 





$159,173 
495,000 


1937 
Assets— 3 
Cash in banks & on 
$731,292 


$896,271 
650,000 
180,958 


124,743 


288,138 
50,000 


169,330 
Mat'ls & supplies 

at cost 118,519 
Long-term rec. fr. 

Omnibus Corp... 6,299,022 
Special deposits... 179,412 
Investments 1,169,463 
Fixed assets,at cost 9,396,626 
Intangibles 437 928 
Def. chgs. & prepd. 

140,265 


19,291,859 
—V. 144, p. 2478. 


First National Stores, Inc.—Zarnings— 
53 Weeks ———————-Years Ended 

.- 2°38 Mar. 27 '37 Mar. 28'36 Mar. 30 '35 
Stores (number of) 2,350 2,473 2,556 2,623 


Sales 124,294,618 120,682,961 119,575,418 111,323,464 
Costs, expenses, &c-_--120,179,976 115,535,901 114,846,540 106,234,952 
tion 1,005,649 1,079,778 1,119,989 1,126,447 
3,108,993 4,067,282 3,608,889 3,962,066 

177,577 214,714 156,871 


x103,149 
3,286,570  4,385.145 
98,110 


20 
657.435 
3.647.002 
181,416 
296 


607 ,290 
x Refunds from supplies covering processing 
years, net after deducting windfall tax thereon. y Incl 











19,603,005 19,291,859 





Period— 





Total income 
Loss on sale of assets __-_ 
Federal taxes 




















941,379 


taxes applicable to 
aes interest a 
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Comparative Balance Sheet 
or-3 "38 Mar. 27'37 
3 


4,114,360 
J. 8. Govt. secs__ 4,091,277 
Acct’s rec., less res 395,745 
Prepa‘d ins. & exp.10,298,508 
ziInvestments,&e_ 617,583 
Prep'd ins.& exp. 648,014 557,538 
x Fixed assets__._. 8,987,253 9,677,296 
Goodwill_..__._-- 1 1 


Apr. 2’'°38 Mar. 27'37 
Assets— Liabilities— ~ 3 
Accepts pay. und. 

letters of credit. 
Acc'ts payable and 
accrued expenses 
Employees’ invest- 
ment certificates 
Prov. for Federal 
income taxes_ -- 


4,214,264 
5,025,528 
378,832 
11,178,573 
1,079,750 


116,541 129,465 


3,670,318 3,779,783 


406 ,370 


870,080 
2,427,344 
2,721,600 
6,977,422 

14,799,718 


385,430 


660,833 
643 ,600 
7% ist pref. stock. a80,631 
y Common stock._ 6,977,422 
Earned surplus. __ 16,617,967 


32,111,782 Total _ - - . 29,152,741 32,111,782 


x After depreciation. y Represented by 827,634 no-par shares. z In- 
cludes 1,057 (10,557 in 1937) shares of common and 1,296 shares of pref. 
stocks held in treasury. a Represented by 7,007 outstanding shares of 
non-callable 8% pref stock plus conversion premium thereon (the con- 
version privilege was withdrawn by a vote of the directors on May 24, 
1938). There are authorized 72,007 shares of 8% pref. stock having a 
par value of $10 each.—V. 146, p. 3802. 


Florida Power & Light Co.—Preferred Dividends— 

The directors have declared a dividend of 87 cents per share on the 
cum. $7 pref. stock and a dividend of 75 cents per share on the cum. $6 
pref. stock, both payable July 1 to holders of record June 22. See V. 146, 
p. 1874, for record of previous dividend payments. 

Period End. May31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $1,197,679 $1,102,921 $14,535,484 $13,074,702 
Oper. exps., incl. taxes _ - 606 ,759 590,110 7,777,550 6,902,264 
Prop. retire. res. approp. 83 333 66,667 883 ,333 766 ,667 


$507 ,587 5,874,601 $5,405,771 
221 ¥ 2,650 2,650 





_ Os =F OU 








Net oper. revenues_-__ 
Rent from iease of plant- 


$446,144 
221 





Operating income-_-_- 


r $507 ,808 $446,365 $5,877,251 
Other income (net) 1,542 10,028 54 


9,198 


$456,393 $6,426,449 $5,831,823 

216,667 2,600,000 2,600,000 

110,000 1,320,000 1,320,000 
22,463 241,753 299, 


Net income $172,207 $107 ,263 $1,612,707 

x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid 1,153,008 1,153,008 
$1,111,688 $459,699 


x Dividends accumulated and unpaid ot May 31, 1938 amounted to 
$5,812,301. Latest dividends, amounting to 88 cents a share on $7 pref. 
stock and 75 cents a share on oS et. stock, were paid on April 1, 1938. 
Dividends on these stocks are cifmulative. 

Notes—Income account includes full revenues without consideration of 
rate reduction in litigation for which a reserve has been provided by appro- 
priations from surplus in amount of $627 ,063 for the 12 months ended May 

1, 1938, and of $569,065 for the 12 months ended May 31, 1937. 

Includes provision of $67,882 for Federal surtax on undistributed profits 
for the 12 months ended May 31, 1938. No provision has been made for 
the 12 months ended May 31, 1937.—V. 146, p. 3802. 


Fonda Johnstown & Gloversville RR.— Abandonment— 

The Interstate Commerce Commission on June 8 issued a certificate 
permitting abandonment by J. Ledlie Hees, trustee of the road, (a) of the 
electric lines of railroad of that company (b) of operation over the line of 
railroad of the Johnstown Gloversville & Kingsboro Horse RR., and (c) of 
operation under trackage rights over a line of railroad of the Schenectad 
Retwey, .~% a7. Montgomery and Schenectady Counties, N. 
—vV. as . 


Fort Smith Subiaco & Rock Island RR.—Files Bank- 
ruptcy Petition— 

The company has filed a pr mm for reorganization under Section 77B 
of the Ba ptcy Act in Federal District Court in Western Arkansas. 
The road has a filed a petition with the Interstate Commerce 
Commission. 

The company stated that 1t is indebted for taxes now due and payable in 
the amount of $3,131 and, as of May 31, for unpaid wages aggregating 
$3,056 and on the same date owned interest on its mortgage bonds in the 
“2 $516,349 and owned accounts payable of $7,005 and notes payable 
o 902. 

he company is a subsidiary of Chicago Rock Island & Pacific Ry. and 
ry) tes 39 miles of road between Paris and Dardanelle, Ark. Capitaliza- 
tion comprises $400,000 in first mortgage 7% bonds, on which interest and 
sinking fund pe have been in default since Aug. 1, 1919, and 4,000 
shares of stock.—V. 146, p. 1242. 


Four Wheel Drive Auto Co.—Dividend Deferred— 

Directors at their recent meee took no action on payment of a dividend 
on the common stock. An initia] dividend of 30 cents per share was paid 
on the new $10 par common stock on Dec. 15, last.—V. 146, p. 1242 


Froedtert Grain & Malting Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable July 23 to holders of record July 15. This com- 
pares with 15 cents paid on Nov. 1, last; an extra dividend of $1.05 in 
addition to a regular dividend of 15 cents paid on July 25, 1937, and a divi- 
dend of 20 cents paid on July 1, 1936, this latter being the first dividend 
a —_ Sept.’ 1934, when a payment of 10 cents per share was made. 
—V. 146, PD. " 


Galveston Electric Co.—Earnings— 


Period End. May 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $28,684 $25,613 86: $272,402 
oO tion 16,402 6,152 | 171,705 


$5,408,421 
423 ,402 





Gross income 
Int. on mortgage bonds _ 
Int. on debentures 
Other int. & deductions_ 





$2,264,696 





’ 


22579 


Net oper. revenues--- $45,169 
Nou-oper. income (net) - 8,487 1,797 


$57,099 $46,966 
4,512 329 


$52,587 $46 637 


Retirement accruals- --- 








Int. on equip notes 





Net income 
—V. 146, p. 3000. 


General Baking Co.—New Director— 
Frank R. Shepard has been elected a director to fill the vacancy on the 
board caused by the resignation of Frederic H. Frazier.—V. 146, p. 2850. 


General Capital Corp.—To Pay 17-Cent Dividend— 
Directors have declared a dividend of 17 cents per share on the common 
stock, payable July 11 to holders of record June 30. A dividend of 25 cents 
r share was paid on April 11, last; a dividend of 45 cents was paid on 
ec. 24, last; 40 cents paid on Oct. 11 and on July 10, 1937 and a dividend 
of 25 cents per share paid on April 10, 1937.—V. 146, p. 2535. 


General Foods Corp.—Preferred Stock Listed— 

The new $4.50 cumulative preferred stock, 150,000 shares of which were 
publicly offered at $101 a share on May 4, was admitted to trading June 23 
on the New York Stock Exchange, the opening sale being $109 a share. 

Coincident with the admission of the shares to trading on the Exchange, 
the ation announced that there are approximately 2,432 holders of 
pened preferred stock, with average holdings of only slightly more than 60 
shares each. 

The new preferred stock, offered by an underwriting group headed by 
Goldman, Sachs & Co. and Lehman Brothers, sold above $104 on the day 
of the off and has recently been quoted in the over-the-counter market 
at around $107 to $108 a share. 
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The selling and underwriting groups were terminated on the Monday 
following the offering, the day on which the shares were issued, which was 
close to a record for an offering of this nature. The initial dividend on the 
per peemeved stock, payable on Aug. 1 next, was declared by ‘the directors 
ast Ww R 

The announcement by the corporation disclosed that its common stock- 
holders now number 67,652. 


Initial Preferred Dividend— 

Directors have declared an initial quarte.ly dividend of $1.12 per share 
on yim. stock, payable Aug. 1 to holders of record July 11. 
—— . , D. . 


General Metals Corp.—Earnings— 


Years Ended Dec. 31— 1937 1936 
Manufacturing profit, before provision for depre- 

i $648,765 x$445,074 
Selling and administrative expense 97 ,426 72,178 
Provision for depreciation 45,118 44,739 


Operating profit $328,157 
Non-operating income (net) Cr1,254 
Normal income and excess-profits tax 76,128 38,700 
Surtax on undistributed profits 





$289,610 
117,377 





Net profit $404,682 
Earned surplus at beginning of period 194,150 
Elimination of reserve for plant rehabilitation- --- 8,049 
Miscellaneous adjustments, net 260 


$607,141 
347,104 





$409,024 
214,874 


$194,150 





Earned surplus 

x Adjustex.. to include shipping expense. 

Balance Sheet Dec. 31,1937 

_ Assets—Cash on deposit and working funds, $92,007; marketable securi- 

ties at cost, $102,500; trade notes & accts. receiv. (less reserve, $21,000), 

$276,376; inventory, $282,540; deposits, contract, note, &c., less reserve 

$10,955; property, plaat and equipment, less reserve, $591,385; industrial 

property not used in operations, $451,189; deferred charged, $60,486; 
total, $1,867,439. 

Liabilities—Trade accounts payable, $67,052; Federal taxes on income, 
$81,032; accrued wages and commissions, $24,808; Federal State and local 
taxes, $17,743; reserve for defective castings, $5,000; deferred income, 
$992; capital stock ($2.50 par value), $661,150; unearned surplus (repre- 
senting appreciation of land based upon appraisals), $406,044; Paid-in 
surplus, $343.581; Earned surplus, since April 1, 1933, $260.037; total, 
$1,867 ,439.—V. 145, p. 3973. 


Georgia & Florida RR.—Larnings— 
— eae re 14— —Jan. 1 to June 14— 


1938 1937 1938 
$19,250 $23 ,625 $443 ,421 $580,432 


$260,037 


Operating revenues_--_. 
—V. 146, p. 3954. 


Georgia Power Co.—Earnings— 


Period End. May 31— — 1938—Month—1937 
Gross revenue $2,243 ,296 
x Oper. expenses & taxes 1,200,887 
Prov. for depreciation - - 230,000 


$812,409 
ed charges 550,039 


$262,370 


1938—12 Mos.—1937 

$2,351,861 $28,658,603 $27,932,545 

1,204,281 14,929,940 14,237,997 
230,000 2,760,000 2,115,000 


$917,580 $10,968,703 $11,579,547 
535,481 6,599,810 6,364,318 


$382,098 $4,368,893 $5,215,229 
245,862 245,862 2,950,350 2,949,780 


$16,507 $136,236 $1,418,543 $2,265,449 
x No provision was made in 1936 or 1937 for Federal surtax on un- 
distributed profits as all taxable income was distributed.—V. 146, p. 3500. 


Georgia Power & Light Co.—Earnings— 


Calendar Years— 1936 1935 1934 
Operating revenues $920,381 $847,029 $823,172 


Oper. expenses, taxes 
provision for retirem't a697 ,076 633 ,863 585,514 
$223 ,304 $213,166 $237 658 
1,255 2,820 3,643 





Gross income 
Int.& other fix 








1937 
$1,086,321 
a950,775 
$135,546 
4,833 





Operating income- - - - 
Non-oper. income 





$140,379 
176,447 


$224,559 
178,606 
9,553 


$215,986 
179,402 


Total income 
Bond and other interest 
charges paid or accrd_ 
Amortization of debt dis- 
count and discount -- - 
Miscell. deductions 
Write down of invest’ts_ 


Net income for year-_- loss$44,895 $36,400 
a Including surtax on undistributed profits. 
Balance Sheet Dec. 31, 1937 

Assets—Fixed capital, $5,558,135; miscellaneous investments, at nominal 
valuation, $1; deposits for matured bond interest (contra), $27,275; cash 
(including working funds), $20,241: accounts receivable, $84,089; accounts 
receivable in litigation ($100,000 was received in full settlement in March, 
1938, and the balance of $28,589 charged against the specific reserve car- 
ried therefor), $128,589; materials, supplies and merchandise, $75,042; 
appliance accounts receivable sold (contra), $15,936; deferred debit items, 
$413 446; total, $6,322,756. 

Liabilities—Preferred $6 series, cumulative, no par value (15,000 shares 
authorized, 10,993 shares issued, 421 shares in treasury, 10,572 shares 
outstanding), $957,060; common, no par value (30,000 shares authorized, 
21,650 shares issued and outstanding), $1,462,770; 1st mtge. bonds, 5% 
series, due June 1, 1978, $3,140,000; Town of Climax, Ga., 6% bonds, 
due May 1, 1943, $9,500; note and accounts pe to current compan 
and affiliated com ies, $246,109; matured bond interest (contra), $27.27 $ 
Advances from Federal Rural Electrification Administration, : 
accounts payable, $23,721; taxes accrued, $5,415; interest accrued, $18,509; 
miscellaneous accruals, $1,053; consumers’ service and line deposits, $82,722; 
appliance accounts receivable sold (contra), $15,936; reserves and mis- 
cellaneous unadjusted credit, $102,094; contributions for extensions (non- 
refundable), $130; capital surplus, $141,297; corporate surplus, $1,257, 
total, $6,322,756.—V. 146, p. 3187. 


(A. C.) Gilbert Co.—Preferred Dividend Deferred— 
Directors have decided to defer payment of the dividend usually due at 
this time on the $3.50 preferred stock. A regular quarterly dividend of 
87% cents per share was paid on April 1, last.—V. 146, p. 3804 
Goderich Elevator & Transit Co., Ltd.—Earnings— 
Earnings for the Year Ended March 31. 1938 


$241,301 
179,423 
9,791 

1 »800 
4,085 
$46,202 





Revenue 

Operating expenses 

Administrative expenses 

Financial expenses &c 

Provision for depreciation of properties & amortization of leases- - - - 

Provision for Dominion & Province of Ontario income taxes on the 
year's profits 


rl 
26,555 


Net profit for the year 
Balance surplus at March 31, 1937 


Total 
Dividends to shareholders 


Balance, surplus at March 31, 1938 
Earns. per share on 84,006 shares cap. stk. (no par) 
Balance Sheet March 31, 1938 
Assets—Cash in bank, $4,746; charges for shovelling, elevation and 
storage receivable, $6,013; insurance policy held by the company on the 
lite of the President—cash surrender value, $24,656; land and water lots 





4116 Financial 


held under lease, the value of these leases being estimated by the manage- 
ment in 1929 at $156,666; less amounts written off, $62,485; balance, 
$94,181; docks, foundations, buildings, machinery and equipment, $1,- 
002,271; miscellaneous supplies and expenses applicaole to next year's 
business, 23,892; total, $1,135,848 
Liabilities—Accounts pa ‘able, $1, 582; provision for income taxes on the 
year’s profits and accrued. 1938 municipal and provincial taxes, $5,891; 
reserve for contingencies, $20,000; surplus created by valuing the leases 
and increasing the asset value of docks, uildings, &c., to appraised values, 
$747. 476; less portion of this surplus which was distributed to shareholders 
issuing additional capital stock of the company as stock dividends, 
3604" 052; balance, $143,424; capital: authorized 90,000 shares of no par 
value, issued ,006 shares of no par value, $933,400; surplus, $31,552; 
total, $1,135, 848.—V. 142, p. 3510. 


Glen Alden Coal Co.—12%-Cent Dividend— 

The directors have declared a dividend of 12% cents per share on the 
common stock, no par value, payable July 20 to 4-4 of record July 2. 
A like amount was paid on April 20 last, and compares with 25 cents paid 
on Dec. 28 last; 12% cents paid on Oct. '20 and on July 20, 1937; a special 
dividend of 50 cents paid on Dec. 23, 1936, and a regular dividend of 25 
cents paid on Oct. 20, 1936, and each three months previously. In addition 
extra dividends of 25 cents per share were paid in each of the four quarters 
of 1935.—V. 146, p. 2042. 


(B. F.) Goodrich Co.—WNo Preferred Dividend— 

Direc id at a meeting held June 17 voted not to declare the dividend 
for the second quarter of this year on the 5% cumulative preferred stock. A 
rer quarterly dividend of $1.25 per share was paid on March 31, last. 
—V. 146, p. 1877. 


(H. W.) Gossard Co.—Earnings— 


6 Months Ended May 31— 
x Net profit 
Earnings per share on common 

x After depreciation and normal Federal income taxes but before surtax 
on undistributed profits.—V. 146, p. 914. 


Greenwich Gas Co.— Dividends— 

The directors have declared dividend of 24 cents per share on the common 
stock, no par value, payable July 1 to holders of record June 20. Like 
amount was paid on March 15 last. An initial dividend of 30 cents was 
paid on Nov. 15 last. 

The directors also declared a parti oes dividend of 8 cents per share 
in addition to the regular quarterly dividend of 3114 cents per share on 
the $1.25 participating preferred stock, both payable July 1 to holders of 
record June 20. A similar participating dividend was paid on ste 15, 
last, and one of 10 cents was paid on Nov. 15, 1937.—V. Pr 46. p. 1711 


Gulf & Ship Island RR. —Earninge— 

May— 19 1937 1936 1935 
Gross from railway $119,232 $107,099 
Net from railway 11,39 8; 22 ,766 13,0 
Net after rents . 1,675 def2 ,471 def 10,535 

627,215 541,289 


Jen. 1— 
a 557,939 697,174 

68.744 

def46'735 


1937 
$183 ,693 
$0.84 


Gross from railway 
Net from railway 51,293 143,705 114, 
Net after rents def86 ,941 4,326 def8 ,350 


—V. 146, p. 3501. 


Gurney Foundry Co., Ltd. (& Subs.)—Earnings— 
Consolidated St aiement of Income, 12 Months’ Period Ended Dec. 31,1937 


Gross profit on sales $310,281 
Selling, administrative, &c., expenses, incl. depreciation 


Total loss 
Minority \qhacehoidars’ peepee of loss for year of Gurney 


North-West Foundry Co 


Consolidated loss 
Consolidated Balance Sheet Dec. 31, 1937 
Assets—Cash, $33,457; accounts receivable (current trade less wane ven 
$193,183; accounts receivable (officers and employees), $2,498 
and su plies, $425,806; accts. receiv. non-current (less reserves) , $20. 041; 
mtge. investments, $16, 784; real estate ote. than plant properties) ‘held 
for sale (values established on books), $61, ed assets (net), $1,343,- 
982; deferred char es $8, 863; total, $2, loses 
Liabilities—Ba loans (secured), $204, ee ‘taxes (sales and other), 
$15,668; wages = other accounts (accrued), $40,090; Accounts yable 
(wade and hemes I 9. 370: i ae. ge. 554 % income bo bonds, 1949, $750,000 
es payable, ority Ansty in a: 
sidiaty S10 058; dete erred creda $3 $85, $01 3% took ( "$100), $959,000; 
pref. s 000; co: on 8 r 
deficit, $110,595; total, $2,105,822.—V. 141, p. 277. a 


Haverhill Gas Light Co.—EZarnings— 
Period End. May31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $43 ,956 $44,275 $570,513 $563 ,762 
tion 370,677 354 

30,27 
87,573 
$81,984 
81 


, 
, 
’ 





Net oper. revenues... 


100,753 
Non-oper. income (net) - $100 48 





alance - 
Retire. reserve accruals_ 2,917 35, +190 000 


$47,065 $65,302 

2.164 2,310 
$44,901 $63 ,492 
44,226 58,968 


$82,065 
000 








—V. 146, D. 3338. 


Hearsts Consolidated Publications, Inc. (& Subs. )— 
Calendar Years— 1937 1936 1935 1934 


Der eapee be. --$17.996,181 $72,108,900 961.966. 
newspapers, &c 1 248 1 
E 66:904692 O0,911 115 *51.413;340 "as cae ap 


_$10.961,489 $11,285,874 $10,553,008 $11,157,519 

Other tnooane interes 
rentals, & 1,054,320 2,222,976 2,139,895 2,455,908 
$11,985,768 $13,508,851 $12,692,904 $13,613,426 


Gross 
Diswibution "of profits * 
American Weekly , Inc 








1,665,428 1,777,743 1,542,286 1,531,378 
tion 04:948 113611367 11206705 1'2 
Other Uncl Fed inc tax) x2'053'000 xb’Ban’ery | 4°799:705 1.249. 4h 
Int. on bonds & debens. “1,148, Bet “T'sse'aer © Tabapas «| 2°994422 


md discount 
167,899 151,894 203 367 252,737 
$5,746,209 $6,197,663 ,058, 
Earned surplus, Jan. 1__ 14,877/376 13,986,385 13.938 332 #3" rth 2 ors 
Surplus credits 63 ,487 110°419 


Gross surp $20,623,585 $20,184,048 $20,566, 
pee 3,377,735 4,938,322 . 6,500, $60 $19. ore 624 





Net income 





368,351 78,813 


Ear. surplus, Dec. 31-$17,125,850 $14,877,376 $13,986,385 $14,444,230 
x Includes $334.708 ($152,401 in 1936) for surtax on undistributed profits. 





June 25, 1938 


Consolidated Balance Sheet Dec. 31 
1937 1936 
x s 


Chronicle 


1937 1936 
Liabilities— £ £ 
c Com. cap. stk. 20,000,000 20, 000, 000 
Initial surplus - 8,606,820 8,620,669 
Class A7% cum. 
partic.cap.stk. 48,256,150 48,280,300 
Funded & long- 
19,819,085 
4,257,410 


Asseis— 
Circulat’p, press 

franch., refer 

libraries, &c_ - 
a Property..... 2 
Investments _- 
Due from Hearst 

Corp. (parent , 

oe 3,001,019 
Due bons “King 


83,873,958 
28,613,445 
326,391 


83,847,912 
7,591,641 
128,113 
14,515,885 
7,017,948 


term debt__--- 

Due to affil. cos. 

Notes payable to 
banks & others 

Accts. payable & 
accrued _ 

Mat. fund. “debt 
& interest (see 
contra) ....- 

Depos. to secure 
circulation _ _ - 

Other curr. liabs 

Cash held for 
specific purp’s 

Collect. on acct 
of contra for 
sale of bidg_- 

Sundry liabilities 

Def. cred. to ine. 
& discount on 
reacquir. secs. 209,435 

Miscell. reserves 176,005 

Earned surplus. 17,125,850 


3,000,000 


366 
3,171,299 


5,102,432 5,991,042 


2,933, 483 5,079,129 4,408,274 

b Notes & accts. 
receivable. 

Instal. subscript 


for cl. A cap 


.745,720 4,892,822 


279,645 


9,169 
2,372,969 


775 
Inventories - ,873,809 
Dep. for paym't 
of mat’d fund 
debt & interest 
(see contra) - 
Bond disc. & fi- 
nancing exp--. 
Other def. chgs 
Cash held for 
specific purp’s 
Other assets - - - 


32,709 279.645 
1,000,000 
512,402 52,861 
278,818 


399,536 
372,716 
213,197 
2,819 
14,877,376 


26,584 


93,834 80,624 











128,021,266 127,438,491 128,021,266 127,438,491 


a After reserves for depreciation and amortization of $14,195,860 in 
1937 and $13,014,918 in 1936. After reserves for doubtful receivables, 
discounts and allowances of $343 ,484 in 1967 and $394; 170 in 1986. c Rep- 
resented by 2,000,000 no par shares.—V. 146, p. 669. 


Harrisonburg (Va.) Mutual arate testi Co.—Bonds— 

The Virginia Corporation Commission has approved the issuance of 
$100,000 first 4% bonds by thecompany. The company said would 
be used for r unding and for purchasing and proving equipment.— 


Harvard Brewing Co.—Preferred Dividend— 

Directors have declared an initial dividend of $1.04 per share on the 5% 
en. =e stock, payable June 30 to holders of record June 15. 
—V. 146, p. 2370 


Hecker Products Corp.—Listing— Voting Trust Expires— 


Change in Par of Stock— 

The New York Stock Exchange has authorized the listing of 1,802,802 
shares for delivery to the holders of voting trust certificates for outstanding 
shares of common stock upon the expiration of the voting trust on Julyg1, 
1938, on a share for share basis, and, after June 30, 1938, to holders of old 
unexchanged certificates of stock of constituent companies (calling, as of 
May 31, 1938, for not exceeding 1,940 shares of common stock of the 
corporation) in accordance with the bases set forth in the consolidation 
agreements dated Dec. 1, 1928, and Aug. 2, 1929; and 15 directors quali- 
fying shares; making a total of 1 (302, 817 shares for which listing is ——- 

e voting trust under w hich the common stock is deposited will expire 
July 1, 1938. The holders of voting trust certificates, upon the surrender 
thereof proper y endorsed 4 First National Bank of Jersey City, at 1 Ex- 
change Place, Jersey City, N. J., will be entitled on and after July 1, 1938, 
to receive certificates for common stock for the number of shares repre- 
sented by such voting trust certificates 

The stockholders on June 22, 1938, approved a change in the shares 
from no par to $1 par. 

The retirement of the 23,075 shares of common stock, for which voting 
trust certificates were held in the treasury of the corporation, was also 
approved. Such retirement is to be effected on or before June 30. 1938. 

he issued shares of common stock are carried on its books of account 
at an average value of $5.68 per share. The foregoing change from no par 
value common stock to a par value of $1 and the retirement of the 23,075 
ay of one stock will result in a capital surplus of $8,181,874.— 

5 oe ; 


Hershey Creamery Co.— Dividend Omitted— 

Directors have decided to omit the dividend ordinarily due at this time 
on the common stock. A semi-annual dividend of 50 cents was paid on 
Dec. 21, last.—V. 145, p. 1902. 


Holophane Co., Inc.—Smaller Dividend— 

The directors have declared a dividend of 20 cents per shave. on the 
common stock, no par value, payable June 23 to holders orr record June 20. 
This compares with 30 cents paid on March 1, last; 50 cents paid on Dec. 1 
and on Sept. 1 last; 20 cents paid on June 28, 1937; 50 cents paid on Jaae 1 
and on March 1, 1937; 25 cents on Dec. 15, 1936; 40 cents on Oct. 1, 6, 
and 25 cents paid on April De 1996, this latter : being the first payment —- 
on the common stock since April 1, 1932, when a semi-annual ig of 
25 cents was paid. A like payment was made on Oct. 1, 1931, against 
# conte pesen April 1, i931 and 50 cents on Oct. 1 and April om 1930.— 


Honolulu Rapid Transit Co., ed. —Annual Report— 


Calendar Years— 1936 1935 
Revenue from transportation $1, igo. "937 $1,010,018 844 
45,006 38,299 


938, 
Revenue from other railway oper-.--- 29,799 





R pees ae: 
way operat expenses 
Taxes assignable to ry. opers. (est.).- 


Operating ga $145,087 
280 


$1,048,316 

, 831,130 
108,236 85,516 
$131,670 
40 





$133,175 
327 





$131,711 $133 ,502 


Cr68 
125,000 


sur$8 ,567 


$145,367 


cr109 
150,000 


Net profit 
wer net) retired and not replaced, 


290 
137,500 
$6,079 





Balance Sheet Dec. 31, 1937 

Assets—Property investments, $3,835,516; statutory power of capitaliza- 
tion, $500, 000; other investments at cost, $89,524; cash in hand and in bank, 
$46,965; special deposits, $2,205; miscellaneous accounts receivable, $4. 047; 
ee supplies at cost, $121,646; deferred assets, $7, 070; 
Liabilities—Ca peel stock (125,000 shares), $2,500,000; audited accounts 
and ge ble nodes 410, taxes, $38,408; matured interest and dividends 

o°S3 289 9; payable, due 1938. $150, 000; nates pees payable. due 

oa ~k.. to 1938, 55600: due affiliation: Pearl H ion Co., 
Ltd., $68,044; Detereed liabilities, $30. ass: wandiuabed P eredits, $1,322; 
accrued depreciation, $1,177,037; lus, $227,007; unrealized 
appreciation of lands, $119,767; total, ae 606 ,975.—V. 146, p. 3501. 
Hoover Ball & Beating Co.—Earnings— 


Years End. Dec. 31— 7 1936 1935 1934 
sales i 674,767 $1 310. 072 $980,287 
= O44 "346 , 09;688 "907,059 737,693 


124,183 
$118,410 
22,316 


152,651 


$250,362 
17,576 


40,718 


223 ,992 185,609 


Operating profit. --.- ,836 $379,470 
Other Gatuntions (net). ose 19,902 
. for Fed. inc. tax 


a70,476 13,863 
Net profit 08, $289,091 $192,067 $82,230 
D. si30 73 139,414 139:412 


143 ,922 
Earnings per $2.21 $2.07 $1.38 $0.57 
a Includes , $31 ,264 in 1937 and a 246 in 1936 Federal surtax on undis- 


tributed 
Note— Bepreciatio on in the amount of $74,667 in 1937, $74,689 in 1936, 
$79,823 i 5 and $75,936 in 1934 has been deducted. 
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Balance Sheet Dec. 31, 1937 

Assets—Cash, $34,769; trade notes, acceptances and accounts receivable, 
(after reserve of $4,088), $144,741; inventories, $879,217; investments and 
other assets, $82,218; property, plant and equipment (net), $777,882; 
goodwill, $25,458; patents, $1; unexpired insurance . and prepaid 
taxes, $9,092; office 4 emg $1, ; total, $1,954,377; f 

Liabilities—Note payable to bank, $30,000; accounts payable, $47,134; 
accrued liabilities, $3,681; Federal taxes on income of year 1937, $109,204; 
lst mtge. 6% bonds, $154,200; capital stock (par $10), $1,394,731; capital 
surplus, $52,049; sqprerasica supa. $41,942; earned surplus, $121,436; 
total, $1,954.377.—-V. 146, p. 1878. 


Horn & Hardart Co.—Earnings— 


Calendar Years— 1937 1936 1935 1934 
Gross oper. revenue. -_-.$19,904,056 $20,492,976 $18,837,970 $17,527,816 














Material costs, salaries, 
wages & other op. exp. 18,424,901 17,348,267 16,249,515 15,194,231 
Maintenance & repairs-- 443 ,083 439,760 354,193 332,650 
Operating profit. -.-. $1,036,072 $2,704,949 $2,234,263 $2,000,934 
e——........ 140:737 "101.773 43.715 64,533 
Total income--_--.----. $1,176,809 $2,806,722 $2,277,978 $2 ,065 ,467 
Deprec. & amortiza’n.- 555,432 687 ,855 682,213 710,613 
Provision for taxes_.--- 259,850 a541,737 305,999 261,100 
Net income..-...... $361,527 $1,577,129 $1,289,766 $1,093,754 
Preferred dividends---- 137 ,605 196,000 196,000 ; 
Common dividends. ---.- 838,771 1,202,239 894,690 1,118,362 
Balance to surplus---_def$614,850 $178,890 $199,076 def$220,608 
Shs .com.stk.out.(no par) 560 ,024 560,024 560 ,024 560 ,024 
Earnings per share----- $0.40 $2.47 $1.95 $1.60 


a Including Federal surtax on undistributed profits, $47,891. 
Condensed Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ $ Tiabilities— $ $ 
x Property -.--.-- 10,472,133 10,040,042|5% cum. pref. stk. 
i a ee 612,698 2,193,985 ($100 par)--_--- 2,800,000 2,800,000 
Accts. & notes rec 39,726 31,631} y Common stock_- 3,501,440 3,501,440 
Inventories __---- 607 ,522 567,313] Real estate mtges. 
Lease deps. receiv_ jp) ee eee SED siccde~ 937,500 1,660,000 
Loan receivable-._. ------ 15,000] Accts. pay. & accr. 653,406 602,783 
Mtge. receivable-. 485,000 500,000} Notes payable-... 300,000 } ------ 
Investments -_----. S28 86s aie Dividend pay. on 
Com. treas. stock. 24,495 24,495 common stock... ------ 279,590 
Pref. treas. stock - 49,097 49,097 | Reserves fortaxes. 250,251 466,484 
Def'd charges, &c- 159,754 110,504! Deposits on leases - 11,255 8,563 
DUES we ecw cnt 4,034,427 4,213,208 
DOE fens «de 12,488,279 13,532,069 WE ska a cea 12,488,279 13,532,069 





x After reserves for depreciation and amortization of $8,914,226 in 1937 
—_ —- in 1936. y Represenved by 560,024 no par shares.—V. 146, 
p. 5 


Houston Electric Co.—Earnings— 


Period End. May 31— 1 gant 1938—12 Mos.—1937 

















Operat revenues ----- 258,224 $247,194 - $2,945,134 $2,596,240 
Oo m4 . 7 ee 123,535 118,067 1,454,154 1,271,658 
ee re 36,228 34,700 409,129 355,577 
Retirement accruals - - - - 27,578 24,923 327 ,663 283,1 
Sele 7, 29,513 28,555 344,373 281,298 
Net oper. revenues ---_ $41,369 $40,947 $409,814 $404,516 
Interest on bonds------ »204 16,051 189,019 206,716 
Other interest, &c-_----- 1,747 1,544 25,717 10,688 
Amort.of debt disct.&exp 546 651 7,294 Be vy 
Net income... ....-- $23,871 $22,700 $187,784 $179,395 
—V. 146, p. 3501. 
Houston Gulf Gas Co.—Earnings— 
Calendar Years— 1937 1936 
eC re Te ne $3,125,920 $3,627,681 
x ting expenses, including taxes.........--.. 1,424,579 1,655,853 
Property retirement and depletion reserve approp- 345,400 300, 
Net operating revenues---..--- eb svise netted $1,355,942 $1,671,828 
er iaooene Pidcdlbss dtad detencesedasvedss 1,838 6,409 
C6 WER isi cducwevnkendttdebeobsins $1,357,780 $1,678,237 
Iaterest on mortgage bonds_........-...------- 254,280 254,280 
SONS}, (Fe ueeeaemeneeeene eae hae 
terest on CE MOOG. 62 cniac ccnduwones ¥ 
Other inverest and deductions....---.....------ 14/949 24'523 
Wee MINN 4 oko en Sc ccdescesoedundadpinees $511,766 $609,420 


Includes provision of $8,300 and approximately $50,000 for Federal 
wurtes 7 undistributed profits for the i2 months enked Dec. 31, 1937 and 


: tively. 
ea oelteead Balance Sheet Dec. 31, 1937 








Financial Chronicle 











Assets— Liabtlittes— 
Plant, prop. & equipment_-_$18,528,927|7% pref. stock, series A cum, 
Invest. & fund accounts---- 655,612 eee $806 ,300 
Cash in banks on demand - -- 438,128|7% pref. stock, series B cum. 
Special deposits -.-..-.------ 6,987 a ,500,000 
Notes receivable_---.------ 6,351|a Common stock._....--.-- 5,170,080 
Accounts receivable. ------- 310,930 | Long-term debt---......-.-- 9,344,715 
Materials and supplies - - - - -- 25,706| Accounts payable...___--.- 143,061 
ee 5,975| Matured int. on long-term dt. 6,987 
Other current & accr. assets - 2,608} Taxes accrued__.-........-- 40,256 
Deferred debits.......----- 1,850} Interest accrued._.....-.-- 208 ,071 
Other current and accr. liab_ 2,680 
is Rian wehe aii do well :751,368 
6, aaa ee 169,472 
POTEGE GINGENE.~ cincsuctuo 740,084 
0 es ee $19,983,076 WOON bsseccsadesneesnnid $19,983,076 
a Represented by 517,008 no par shares.—V. 146, p. 2044. 
Houston Lighting & Power Co.—Earnings— 

Period End. May31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues-. --.. $931,869 $872,395 $11,092,154 $10,053,701 
Oper. exps., incl. taxes_- 515,750 405,105 5,532,370 4,876,488 
Prop. retire. res. approp. 79,542 144,313 1,589,836 1,358,353 

Net oper. revenues... $336,577 $322,977 $3,969,948 $3,818,860 
Other income......--.-- 1,496 1,150 20,301 14,508 

Gross income. -.-.-...-.- $338,073 $324,127 $3,990,249 $3,833,368 
Int. on mtge. bonds--.-.-. 80,208 80,208 962,500 1,185,833 
Other int. & deductions- 12,947 12,214 155,508 111,543 

Net income.-.-.....-. $244,918 $231,705 $2,872,241 $2,535,992 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid........-.-.-.- 315,078 315,078 

BEGGS asic cadcccccscccacccscecusscosesce $2,557,163 $2,220,914 

Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended May 31, 1938 and 1937.—V. 146, p. 3669. 


Houston Oil Field Material Co., Inc.—No Financing 
Contem plated— 


In response to inquiries, the ye has announced that it is not con- 
sidering any public at ti time. An amendment to the initial 
registration —an- cov ee — L< a@ small Bleek « of by on 
stock (less than 3,800 shares), company acquired from a former 

: drilling business is to be withdrawn because 


employee who has gone into the 
of ad conditions. 





Earnings for Three Months Ended Mere 31 1937 
Net income after provision for Fed. inc. & surtax $7,982 $40,413 


The company has declared the regular quarterly dividend on its pref. 
stock amounting to 374% cents per share, payable June 30 to holders of 
record June 20, and has also declared a dividend for the second quarter 
on its common stock at the rate of 12% cents per share, payable July 20 
to holders of record July 1.—V. 146, p. 3955. rug 


Hudson & Manhattan RR.—Earnings— 


Period End. May 31— 1938—Month—1937 1938—5 Mos.—1937 
Gross oper. revenue___._ $597,828 $658 ,63 


o 
to 
_ 











J $3,080,762 $3,300,399 

Oper. exps. & taxes_____ 437,593 423,078 2,237,442 2,120,332 
_Operating income_... $160,235 $235,546 $843,320 $1,180,067 
Non-operat ng income__ 11,876 12,179 59,432 61,187 
Gross income_______-_ $172,111 $247,726 $902,752 $1,241,254 

x Income charges_-_-_-_-_ _ 287,671 281,092 1,440,059 1,453,706 
pa eae $115,559 $33 366 $537 ,307 $212,452 


x Including interest on adjustment income bonds at 5% .—V. 146, p. 3502. 


Hunt Brothers Packing Co. (of Del.)—EZarnings— 
Pm Lay ane Feb. 28— - 1938 7 1937 

SO a2 cdi cede achhdcdé's « «= odée boheme ,400,98 ,026, 
Cost of goods sold $3 3 2 be 74 656 


wm ee ww ww ww a ee ee ee ee eee ’ ’ ’ , 











Provision for depreciation. ...............-.-... 140,541 136,839 
Gross profit on goods sold__-_-_._-..--------- $401,404 $474,994 
Selling, general and administrative expenses--_-__-_-_ 402 ,924 382,193 
JE Danna pbbein acne shebaten sae $1,520 prof$92,801 
cen be, ES FE REET oo mee ,927 
Miscellaneous other income. --...............-- 24,749 22,240 
ee SNS oe ce os ee... Sh Led eae $23,229 165,967 
Interest and miscellaneous charges...........--- 73,672 ’ Rae 
Provieien Sor Pacerad imoome tak. ......-csesesee us Jcce 9,460 





RR EA Say Caer ape ne a 
Preferred dividends 


Balance Sheet Feb. 28, 1938 

Asseis—Cash, $154,026; customers’ accounts receivable (less reserve, 
$1,388), $173,664; sundry accounts receivable, $115,382; inventories, 
$2,106,306; prepaid expenses, $53,537; property, plant and equipment (less 
seomeve fos depreciation and obsolescence, $1,569,173), $2,180,102; total, 

Liabilities—Notes payable, banks (secured by merchandise), $1,580,000; 
notes payable, banks (loan for betterments), $50,000; accounts payable— 
trade, $60,200; accrued payrolls, taxes and expenses, $67,448; deferred 
notes payable due 1939 and 1940, $165,000; pref. 6% cumul. stock (par 
$10), $905,650; common stock (par $10), $1,505,650; capital surplus, 
$362,532; earned surplus, $86,537; total, $4,783,017.—V. 145, p. 1421. 


Huttig Sash & Door Co. (& Subs.)—Zarnings— 





Calendar Years— 1937 1936 
Consol. profit before Federal normal income and 

undistributed profits tax. _........--...---.-- $410,710 $271,838 
Normal income taxes and surtaxes__-_...._.__-- 74,702 57,244 
Non-recurring charges (consisting of securities 

We Oe HP aa ei doce ndceswddacddsskaneee” “BAG 23,750 

Net profit after all charges__.........-..-.-.- $336,008 $190,845 
eg a ee a Pe ee re © ie a267 649 70,487 


a $61,474 preferred stock dividends and $206,175 common dividends. 
Condensed Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash, $112,678; customers’ accounts and notes receivable (net) 
$558,091; merchandise inventories, $864,440; advances, &c., on consigned 
merchandise, $23,957; employees’ notes and accounts (incl. $5,150 sales- 
men's traveling funds), $9,183; deposits on mutual insurance contracts, 
$20,863; investments, $270,837; plant sites, buil and equipment (less 
reserves), $1,047,631; 2,408 shares of common (1,780 shares set aside to 
fulfill option) stock, $24,789; deferred charges, $17,489; total, $2,949,961. 

Liabilities—Notes payable, banks, $175,000; notes payable, $10,000; 
accounts payable and accruals, $161,352; Federal normal income and excess 
rofits taxes and surtaxes in undistributed profits, $74,629; long-term debt, 

3,353; 7% pref. stock (par $100), $865,800; common peock: (par $5), 
$699,305; capital surplus, $736,436; operating surplus, $144,086; total, 
$2,949,961.—V. 146, p. 3955. 


Hydro-Electric Securities Corp.—Earnings— 
































Calendar Years— 1937 1936 1935 1934 
Divs. &int.rec.incash. $808,316 $839,743 $618,170 $577,255 
Divs. received in stock, 

WeEOGeGe ONG... . aucene:. | >-) Mae (oo eon eee 15,519 
Other income-_-_-_.---.- 27,419 SetTee-..: , gasane » Ase 

Total income- -_----- $835,735 $870,512 $618,170 $592,773 
Interest paid or accrued _ 22,122 66,583 GES04...... -acéece 
Admin. & gen. exps. and 

differences of exch., &c 85,564 60,347 34,242 33,413 

Met promis... .....-.... $728,049 $743,580 $519,934 $559,360 
Previous surplus - - ----- 2,361,468 2,015,499 1,897,083 1,976,493 

Total surplus -_---__--- $3,089,517 $2,759,080 $2,417,017 $2,535,853 
Amt. allocated to writing 

CTU lewenas” “Uieuno  $ sesene | | sanand 223,683 
Divs. on preferred shares 337,030 397,611 401,517 415,087 
Divs. on common shares , a eee eee 

Surplus Dec. 31-_----- $2,457,208 $2,361,468 $2,015,500 $1,897,083 

Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— 3 3 Liabiltttes— 

Cash at call with Purch. consider’n. ---..-.-. 1,956,010 

bankers&ondep 313,502 909,438 | Sundry creditors _-_ 15,632 10,704 
TANG. cthccctcnns.  odigun 249,000}5% class B cum. 

Sundry debtors - - - 303 11,092 partic. pref. stk. 
Investments ----- 22,902,891 23,462921 ($10 each)__.-. 6,735,610 6,745,610 
Promissory note_- 1,455,300 -.-..-. x Common stock... 7,381,965 7,381,965 
Capital reserve... 689,869 688,732 
Specialreserve.... 7,391,711 5,487,961 
Earned surplus... 2,457,208 2,361,468 
Wh sccwdad 24,671,996 24,632,451 Waetecoceuswed 24,671,996 24,632,451 
x Represented by 1,476,393 shares, no par.—V. 144, p. 3001. 
Hygrade Sylvania Corp.—Earnings— 

Years Ended Dec. 31— 1937 1936 1935 1934 
Gross sales—less returns 

and allowances ------ $9,417,035 $10,234,322 $7,913,989 $7,949,648 
Cost of goods sold__---- 6,458,540 7, 926 45, 1854 5,363,707 
Depreciation -—-----.--- 401,188 340,855 02,618 323,709 
Taxes (other than Fed- 

eral income taxes) ---_ 237,157 174,459 84,839 60,786 
Selling, general and ad- 

ministration expenses. 1,310,924 1,210,378 1,093,570 1,029,208 

Operat income___. $1,009,226 $1,218,703 $803,108 $1,172,235 
one. epee 75,944 103,112 97,519 62,536 

Total income_--_----- $1,085,170 $1,321,815 $900,627 $1,234,771 
Deductions from income 6,105 15,07 2,4 237 973 
Prov. for Fed. inc. taxes a211,000 a272,000 121,300 122,381 

Net income_..--..-- $868,064 $1,034,737 $776,851 $874,416 
Divs. decl. lw paid. _- 749,775 741,236 523,917 526,223 
Earns. . On no par 

Shares common stock- $3.58 $4.38 $3.31 $3.81 


a Inclu $34,000 in 1937 and $50,000 in 1936, provision for surtax on 
undistribu profits. 
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Financial 


Comparative Balance Sheet Dec. 31 


1936 
$564,129 

930,494 

431,116 


1,218,024 
1,702,038 


273,794 


1937 
$636 ,897 

507,815 

282,913 


. Assets— 
Cash 
U. 8. Govt. oblig- 
Other market. sec. 
a Accts. and notes 
receivable 
Inventories __. .-- 
Cash surr. value of 
life insurance - - - 
Prepaid insur. and 
miscell. expenses 
b Fixed assets - - ~~ 
Goodwill 


2,449,962 
301,476 


60,255 
1,411,949 
1 


48 ,893 
1,468,255 
1 


$6,532,138 $6,636,745 

a After 
1936. 
914,035 in 1936. 





1937 
$170,680 
296 ,463 


377,235 
58,749 


1936 
$249 ,064 
383 ,552 


430,053 
25,000 


TAabilittes— 
Accounts payable. 
Accr. items & res. 
Prov. for Federal 

and State taxes - 
Res. for pensions- 
c 36.50 cum. conv. 


d Common stock. 
Capital surplus - -- 


Earned surplus... 2,105,253 2,025,198 


Total $6,532,138 $6,636,745 


rovision for doubtful accounts of $77 ,467 in 1937 and $55,192 in 
b After provision for depreciation of $2,244,768 in 1937 and $1,- 
c Represented by 23,800 shares no par value before 


deducting 2,920 shares in 1937, 2,918 shares in 1936, held in treasury. 
d Represented by 204,684 no par shares.—V. 146, p. 3806. 


Idaho Power Co.—Earnings— 


Period End. May 31— 
Operating revenues 
Oper. exps., incl. taxes_- 
Prop. retire. res. approp. 


$443, 
230,711 
37,500 


1938—Month—1937 
43 ,516 $423, 


1938—12 Mos.—1937 
329 $5,613,265 $4,956,906 
199,618 2,834,041 2,525,653 

32,000 445,000 450,000 





Net oper. revenues- . - 


$175,305 
Other income (net) Dr214 


$191,711 $2,334,224 $1,981,253 
Dr393 1,055 Dr716 





Gross income $175,091 
Int. on mtge. bonds---- 56,250 
Other int. & deductions - 9,145 
Int. charged to constr’n- 


$191,318 
54,167 
355 


355 
Cr3 ,656 


$2,335,279 
689,328 
108 ,948 
Cr32 407 


$1,980,537 
650,000 


80,892 
Cr12.845 





Net income $109,696 


Dividends applicable to preferred stocks for the 
peri 


od, whether paid or unpaid 


Balance 


Note—No provision for Federal surtax on undistributed 
made during the 12 months ended May 


$1,569,410 $1,262,490 


414,342 414,342 
$1,155,068 $848,148 


rofits has been 
Includes = of 
806. 


$132,452 





31, 1938. 


$29,000 for the 12 months ended May 31, 1937.—V. 146, p. 3 
Illinois Central RR.—Earnings of System— 


1938 
$8,121,516 

921,580 
851,305 


41 646,674 
9,925,103 
4,774,064 


May— 
Gross from railway 
Net from railway 1 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 


1937 
$9,574,921 
1,937 ,036 
717,898 


47 ,705 365 
10,527 ,222 
4,747 ,758 


35 
$7,775,823 
1 ,694 
86,171 


44,726,190 38,980,901 
10,012,812 


4,988 ,937 


Earnings of Company Only 


May— 1938 
Gross from railway $7,018,064 
Net from railway 1,566,517 
Net after rents 699,085 

From Jan. 1— 

Gross from railway 36,075,521 
Net from railway 8,339,206 
Net after rents 4,225,019 


1937 
$8,296,191 
82 


* ’ 


59,504 


41,109,916 
8,433 ,206 
836 


1936 
$7,799,017 
1 , ,641 


25,104 


39,152,405 34,402,300 
8,492,722 7,023,087 
4,503,293 4,258,849 


’ , 


Cash Sufficient to Meet July 1 Interest Charges— 
At the first full meeting of the new board of directors, L. A. Downs, 


President, said that the road now has on hand the cash r 
As of July 1 company 
on debt plus rental and other payments all coming to 


July 1 interest and other charges. 
of interest char, 
about $2,000, —V. 146, p. 3502. 


uired to meet 
$1,171,000 


Imperial Tobacco Co. of Canada, Ltd.—Zarnings— 


1937 
$6,489,082 
481,800 


5,906,895 


Calendar Years— 
x Net profit 
Preferred dividends - - .. 
Ordinary dividends 


1935 
$5,843 ,944 


1936 
$6,058,305 
481 


4,961,792 


1934 
$5,819,767 

81,800 493,098 
4,961,792 4,961,792 





$100,387 


Balance, surplus 
6,285,502 


Profit and loss surplus- 


$614,713 
9,382,403 


$400,352 $364 ,877 
8,842,841 8,500,488 


x After all charges and expenses for management and providing for 
Balance Sheet Dec. 31 


income war tax. 
1936 
$ 
4,913,046 


4,027,178 
155,295 


1937 

Assets— $ 
Cash in banks.._. 5,406,107 
Dom. Govt. bonds 4,162,831 
Sundry debtors... 328,707 
Stock in trade at 

cost & advs. for 

leaf purchases. _10,524,130 11,910,369 
Inv. in sub. cos. at 

cost or under...18,164,409 17,199,626 
Shares in other cos. 61,203 61,203 
Real est. & bidgs. 

(at cost) 1,810,176 1,761,099 
Plant, machinery, 

furniture & fit- 

tings (at cost).. 3,248,134 
Prepaid taxes, in- 

surance, &c...- 26,653 
G'dwill, tr.-marks 

and patents _ . . .28,816,801 


3,045,345 
1,399 
28,816,801 








72,549,151 
—V. 146, p. 3670. 


Independent Pneumatic 


71,891,362 


1937 
$2,454,365 
1,122,672 


1937 

LAabiltties— 3 
Creditors: Sub. cos 446,253 
Other creditors... 1,216,070 
Prov.fortaxes.... 971,381 875.960 
Empl. benev. fund 1,168,146 168,146 
Res've for bidgs., 

machinery, &c.. 3,954,609 3,905,294 
6% cum. pref. shs. 8,030,000 8,030,000 
Ordinary shares. _..47,255,160 47,255,160 
Capital surplus... 101,579 101,579 
General reserve... 3,000,000 803 ,000 
Accrd. div. on pref- 

erence shares... 120,450 120,450 
Profit & lossacct.. 6,285,502 9,382,403 





72,549,151 71,891,362 


Tool Co. (& Subs.)—Zarns. 


1936 1935 1934 
$2,151,781 $1,690,459 $1,346,012 


882,568 712,384 617,185 





Operating profit 


$1,331,693 
Misc. income (net) 46,035 


$1,269,213 
3 1 


$978,075 $728,828 
125 65,300 61,999 





Total income $1,377,728 
Reserve for income tax_. a215,200 
Miscellaneous charges_- 8,889 


$1,307,464 $1,043,375 $790,827 
al92,722 143,444 102,416 
18,470 20,263 16,131 





Net profit 

Dividends 

Shares of capital stock 
outstanding (no par) _ 

Earns. per sh. on cap. stk 


$1,153,639 
939,245 


375,698 
$3.07 


$1,096,272 $879,667 $672,280 
986,207 751,396 563 ,547 


187 ,849 187,849 187,849 
$5.83 $4.69 $3.57 


a Including United States surtax on undistributed profits of $11,500 in 


1937 and $3,112 in 1936. 


Consolidated Balance Sheet Dec. 31, 1937 
, $151,027; U. 8S. Government securities, $1,133,566; cus- 


-tomers’ notes and 
employees’ capital stock club, $14,2 


n 
equip. (after reserve for depreciation of $1 ,2 
goodwill and patents, $891,342; tota 


Liabilities—Accounts 


accounts receivable, 18,253; 
vances, $30,622; inventories, $1,432 3129 oes on B10. 


and ad- 

-, $22,610; advs. to 

,469; bidgs.. mach’y and 
15,285; 


;_la $64 
9,791) , $7 trade marks, 


d 
8 


1, $4,873,75 
yable and accrued e 


mses, $209,687; pro- 


xpe , 
vision for U. 8. and British income taxes, $215,200; capital stock (no par 
outstanding 375,698 ahares, 83,482,450; earned curpies, $966,415; weak, 


$4,873,752.—V. 146, p. 204 


Insurance Investors Fund, Inc.—Registers with SEC— 
See list given on first page of this department—V. 143, p. 3320. 


Chronicle June 25, 1938 


Indiana & Michigan Electric Co.—Earnings— 


Calendar Years— 
Operating revenue, electric 
Operation 
Maintenance - - - 
Depreciation . 
| RES eee 


al936 
$7 914,122 
2,915,230 
276,961 
1,104,283 
921,243 881,931 


Operating income $2,947,044 $2,735,717 
Other income, net - 29,833 63 423 


$2,976,877 











$1,562,974 
277,095 
214,308 214,308 
957 ,946 929,135 
b Includes surtax on 


$1,400,654 


Net income 
277 ,095 


7% preferred stock dividends 
6% preferred stock dividends 
Common stock dividends 
a Amounts restated for comparative purposes. 


undistributed profits. 
Balance Sheet Dec. 31 


1937 1936 | 
$ $ | LAabilities— ~ $ 
__47,483.805 45,365,502 | Funded debt____ 25,483,000 25,483,000 

248,059 343,897; Accounts payable 
8| (general) 572,412 748,540 
29,341 


1937 1936 
Assets— 
Fixed capital - - - 
Contractual constr. 
Misc. stocks & bds. 
dann mied 
Working funds. - - 
Federal securities- 
Temporary cash in- 
vestments _..-- 3,006,507 
Notes & accts.rec. 916,193 
Accts. rec. (affili- 
ated cos.) 134,526 
Mat'ls & supplies_ 886,442 
Accts. receivable 
(not current) - -- 
Unamortized debt 
discount & exp- 
Unadjusted debits 


729,440 Accounts payable 
(affiliated cos.) - 
4,010,991 | Customers’ deps -- 
| Interest accrued _- 
Taxes accrued----_ 
932,132! Other curr. liab_- 
| Unadjusted credits 
138,775 | Reserves 
722,950 | Contrib. in aid of 
construction --- 
8,509'7% pref. stock 
($100 par) 3,958,500 
,686,059|6% pref. k 
109,549 ($100 par).__.. 3,571,800 
x Common stock... 9,560,775 
3,493 639 


Total___._..--55,003,252 54,047,812 55,003 ,252 
x Represented by 720,260 no-par shares.—V. 145, p. 116. 


Industrial Credit Corp. of New England—£E£ztra Div.— 

Directors have declared an extra dividend of 6% cents per share in 
addition to the regular quarterly dividend of 32 cents per share on the 
common stock, both payable July 1 to holders of record June 15. Like 
amounts were paid on April 1 and Jan. 3, last, July 1, 1937 and in each of 
the seven preceding quarters.—V. 146, p. 2210. 


Institutional Securities, Ltd.—0Optional Dividend— 

Directors have declared a dividend of 24% payable in cash or in Bank 
Group Shares, on the Bank Group Shares class 1 stock on July 1 to holders 
of record May 31.—V. 144, p. 4348. 


Interborough Rapid Transit Co.—FEztension Given on 
Deposit of Certificates— 

An extension of time on the deposit of voting trust certificates until 
Sept. 30 was announced June 17, by Frank Hedley, surviving voting 
trustee, in a letter to holders. The letter follows in part: , 

‘By letter dated March 31, 1938, the undersi, as sole surviving voting 
trustee announced his desire of terminating his duty and obligation as voting 
trustee by depositing the certificates of stock represented by the outstandi 
voting trust certificates with a suitable trust company in accordance wit 
the terms of the voting trust agreement quoted in the letter. It was also 
stated that such deposit would be deferred until May 31, 1938, to enable 
the holders of voting trust certificates to make their exchange at his office 
upon payment of the stamp tax of seven cents per share, if taken in the 
same name, together with one cent for each five shares, or fraction thereof 
to cover expenses. 

‘‘Because of certain changed in the Revenue Act adopted May 16, 1938 
which do not become effective until June 30, 1938, and may require further 
time for the adoption of governmental regulations, the undersigned deter- 
mined to postpone the deposit of the stock with a trust company on May 31, 
1938. Accordingly voting trust certificate holders may continue to make 
their exchanges upon the terms above poet at Room 1213, No. 165 
Broadway, New York City, until t. 30, 1938. 

“This extension of time will afford ample op unity to gain possession 
of stock certificates in time to vote the stock at the next annual stockholders’ 
meeting to be held on Sept. 28,1938. . . . 

“The undersigned repeats his statements that he will give no further 
proxies nor will he vote the stock left standing in his name for any purpose 
whatsoever. He feels that with numerous questions pending relating to 
unification, reorganization or other matters affecting the interests of the 
stockholders, they should get possession of their stock certificates and place 
themselves in a position to vote the same according to their own judgment.”’ 


Court Orders I. R. T. to Disaffirm Manhattan Ry. Lease— 
See latter company below. 


Bond Interest Ordered Paid by Court— 

Over the protest of counsel for the Manhattan Ry. and its receiver, 
Federal Judge Patterson directed on June 22 Thomas E. Murray Jr., re- 
ceiver for the I. R. T., to pay all of the July 1 interest due on the company’s 
publicly held 5% bonds and on such of its 5% bonds as are held as collateral 

or its 7% secured notes. 

Judge Patterson also directed Mr. Murray to make a cash payment of 
$174,330 on the Interborough’s sinking fund requirement of $1,116,330 as 
of July 1. He reserved decision on a motion fired by Carl M. Owen of 
counsel for Mr. Murray, asking Farmienton to buy as large a proportion of 
$942,000 face value of I. R. T. 5% bonds as may be acquired with cash on 
hand, after deducting $200,000 for a working fund. 

The July 1 payment of interest on publicity held 5s will be $2,429,775. 
Interest on the collateral bonds, now in the hands of the Bankers Trust Co., 
amounts to $1,374,725. 

The 5s are due in 1966. Bonds for the sinking fund usually are pur- 
chased by the receiver in the open market at a cost far below face value and 
accepted for the fund at face value. Judge Patterson's rulings were 
upon a petition recently filed by Mr. urray, asking for instructions 

rding payment of the various classes of interest due July 1. 

udge Patterson will hold a hearing on June 28 on claims alleged by the 
Manhattan Ry. against the Interborough, arising out of the receiverships 
of both companies. He also will hear motions from counsel with respect to 
the form of order to be entered in connection with his ruling, permitting 
disaffirmance of the Manhattan lease but denying disaffirmance of the 
oencecenan’s elevated extension certificate, its joint trackage agreement 


and its 1906 contract. 
Report for Month of May— 
Thomas E. Murray Jr., Receiver, in his moathly repens. states: 
Traffic—The Subway Division d the month of May carried 64,306,- 
732 passengers, a decrease of 3,367,697, or ape ne gd 4.98%. as com- 
pared witu May, 1937. All lines on the division carried less traffic than in 
the correspond month of last year, with losses ranging from 2.45% on the 
Queens Line to 6.14% on the Brooklyn Line. The month this year had 
one less Saturday, wnich reduced the loss by epenenimeney -75%. The 
low percentage of the loss on the Queens Line, relative to that on the other 
lines, was due to increased traffic to the site of the World’s Fair at Flush 
Meadows, and to some extent to the elimination of the initial loss ca 
by ‘the opening last year of the Independent System to its easterly terminus 


ca. 
The Manhattan Division during the month of May carried 16,624,310 
pospengete, a decrease of 1,462,929, or approximately .09%, as com 
with May. 1937. All lines on the division reported less traffic than 
corresponding month of last year, with losses from 5.03% on the 
Second Avenue Line to 9.64% o the Third Avenue Line. This was the first 
time in 18 months that the loss on the Second Avenue Line was the lowest 
on the division and is largely due to World’s Fair traffic. Undoubtedly part 


448,895 
36,500 90,312 
371,712 
563 ,266 
1,055,463 
11,143 
22,969 
6,244,072 


4,186 940 


3,958,500 
3,571,800 
9,560,775 
3,113,825 


54,047,812 


8,812 


1,594,947 
238,556 
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of the greater loss on the division as compared with the Subway Division 
was due to weather conditions. 

ers carried on the entire s 
,830,626, or approximately 


Subway Division Operations 
yO Yer 


in May was 


The number of passe a Be Be 
Or 


80,931,042, a decrease of 
with May, 1937. 


Period End. May 31— 1938—11 Mos.—1937 























Gross oper. revenue__-. $3,499,893 $3,672,434 $38,648,691 $40,313,683 
Operating expenses - - --_ 2. 207. 121 2,117,355 24,61u.645 23,241,087 
Neto revenue._.. $1,292,772 $1, 556. 079 $14,038,046 $17,072, mee 
Taxes cone nested eda 203 ,1u3 189,801 2°118, 281 1,884,512 
Income from operation $1,089,668 $1,365,278 $11. 239. 765 $15,188,084 
Current rent deductions _ 218.707 218,707 05,783 2,405,783 
NS «cm ueebeon $870,961 $1,146,571 $9,513,981 $12,782,300 
Used for purch. of assets 
of enterprise-_-------- 56,621 Cr1,800 21,531 157 ,046 
Balance—City & co-. $814,340 $1,148,371 $9,492,450 $12,625,253 
Pay. to city under Con- 
| aie 8 8 |. caeeieetae Sa) Lia 
Gross inc. fromoper.. $814,340 $1,148,371 $8. 408. 450 $12,625,253 
Fixed charges---_.-.--- 823 ,998 876,943 215,235 9,609,191 
Net inc. from oper... loss$9,659 $271,428 $277,215 $3,016,063 
Non-oper. income. .___- 758 3,021 9,529 18/954 
CO def$8 ,900 $274 450 $286,744 $3,035,017 


Manhattan Division a 


Period End. May31— 1938—Month—1937 938—11 Mos.—1937 











Gross oper. revenue__.. $889,029 $962 ,684 Pe oe. 389 $19. 355,664 
Operating expenses - - - - - 915,376 842,163 10,210,573 ,400,659 
Net oper. revenue_--- loss$26,347 $120,521 loss$386,184 $955,005 
Rent. of jtly. oper. lines: 
Queensboro Line- ----_ $5,044 $4, $55,500 $54,591 
Lexington Ave. Line_- 3,908 3,814 43,144 42.513 
White Plains Rd. Line 3,797 3,451 41,208 38,381 
Other rent items -- ---- 6,443 6,594 70,865 71,76 
$19,192 $18.820 $210,719 $207 ,255 
Bal. of net oper. rev_- loss$45,540 $101,701 loss$596 ,903 $747.750 


—V. 146, p. 3503. 


International Business Machines Corp.—Stock Sold— 
Brown Harriman & Co., Ine.; Lee Higginson Corp., and 
Kidder, Peabody & Co. ‘purchased and reoffered after the 
close of the market June 21 10,000 shares of capital stock 
of the corporation over the counter at a retail price of $145 
per share, ex-dividend, plus the regular stock exchange 
commission of 27 cents per share. All of this stock was 
sold prior to the end of the business day. 

This stock did not constitute a new issue but represented 
shares previously outstanding with investors. The closing 
quotation for the stock on the New York Stock Exchange 
June 21 was 146% bid, 148 asked, ex-dividend. The last 
sale was 1471%4.—V. 146, p. 2855. 


International “one Machinery siete seal 











Calendar Years— 1937 1936 935 1934 
Gross revenue. -__-.---- $3 ,209 a3 =. 134,287 =t2. O37 431 ms 782. 907 
page costs = mare 1, 238 383 rt 1,271,585 1,203 148 489 1,135,404 

terest Glace 6ClUC TO 0UC~C wwe 00lClC tee CC eee 
Deprec. & amortization - 167'736 155,673 149,078 140,023 
U.S. income tax_...--. 261,458 248,074 214,503 200,314 
Federal surtax......-.. 553 |S RRS oe: Ree 
Other corporate taxes-._ 50,137 38,996 34,724 27,512 

Net profits._....-..- $1,482, pee $1,419,714 $1,335,636 $1,279,655 
Previous surplus-_--.-.--- 1,545.72 1,535,831 1,400,195 1,321,876 
Adjust. acct. prior years Dr3 Bt wae )|)})~= aedleaoe 

anette eo ae ni al $3 ,024,7' $2,955,728 $2,735,831 $2,600,195 
Dividends I. cap real nabs 1,410 ‘Ob0 1,410,000 1,200,000 1,200,000 
ee per $1,614,704 $1,545,728 $1,535,831 $1,400,195 
Sns. cap.stk.out.(no par) 600 ,000 600 ,000 600 ,000 600 ,000 
Ez per share----- $2,47 $2,37 $2,23 $2.13 


"x Includes interest earned of $3,565 in 1936, $6,143 in 1935 and $6,707 
in 1934. y After deducting $1,067 interest received from affiliated company. 


Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $s $s TAoMittics— $s 
ee 664,552 809,499 | Accounts payable. 103,127 159,013 
Accts. receivable... 469,570 402,623] Accounts payable 
Notes and acrepts. affiliated co. __-. 9,951 124,063 
receivable_ - - --- 91,872 96.323 | Fed., State & other 
Inventories_...... 138,294 154,467 taxesaccrued... 295,354 273,355 
Notes & accts. rec. Reserves for con- 
maturing 1 yr. or tingencies_-_-_--- 111,278 111,278 
more after date. 293,880 452.936 | z Capital stock . - 10,000,000 10,000,000 
x Pats.,pat. rights. ee 1,614,704 1,545,728 
licenses, devel, 
goodwill, &c___10,341,722 10,269,304 
y Fixed assets _--- 111,162 103,988 
Deferred charges - - 23,361 24,297 
Total__...--. .-12,134,414 12,213,439 Te aaa adeeod 12,134,414 12,213,439 





x After deducting reserve for amortization of &,; ~~; 457 in 1937 and 
$3,546,551 in 1936. y After depreciation of $65,509 in 1937 and $50,598 
in 1936. z 600,000 no-par shares.—V. 145, p. 2394. 


International Power Co., Ltd. (& Subs.)—Earnings— 
Calendar Years— 1937 1936 1935 1934 


Gross earnings of con- 

trolled companies.__. $4, +f 297 $4,728. 049 $5. 024,558 $4, 541,910 

- exp., maint. & tax 2,052,517 2.179:736  2,450:257  2'239'127 

D tors’ fee_._...._-- 6.312 6,633 6,750 6,575 
Int. on ~ # debt., &c., 
of controlled cos. in 











hands of public------ x407 ,991 x407 ,424 x445 ,064 492,253 
Divs. on pref. and com. 
of control. cos. 
in hands of public---- 94,869 96,765 97,218 99,040 
Res. for contingencies -- 90,194 ,000 alias SSA la 
Res. for deprec. & renew 870,936 829,548 773,625 605,000 
Min. int. in sur. for year 43,727 18,930 29,647 27 ,263 
Amort. of bond discount 
and expenses-.-.----.-- 33,308 32,179 24,308 20,017 
Net inc. avail. to int. 
Power Co., Ltd__-- $1,398,442 $1,113,831 $1,107,689 $1,052,634 
Misc. earns. of Int. Pow. 
NS si aortas a thes doa a 98,911 104,883 113 ,067 116,530 
Exps, and int. paid—Dr 140,091 143,230 174,650 324,661 
Total income-------- $1,357,262 $1,075,485 $1,046,106 $844,503 
Interest on debentures -- 434,492 439,484 437 ,593 318,271 
Net profit for year_-. $922,769 $636,001 $608,513 $526,233 
_ Prod, Ja fepere 480,000 480,000 See Pn ccce 
aneous interest (net) of $18,707 in 1935; $33,164 


miscell 
in 1937. 


in 1036 and $20.2 
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Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ 3 Liabilities— $ $ 
Capital assets - _ _ .34,302, ye 33,800,882} Funded debt - - -_- 14,322,487 14,742,973 
+ 5g J ae 763,143 467,120 | Bank loans_-_-_.-._- 1,110,761 1,122,106 
Accounts rec. (less Other loans -_-_-_-- oe? ,, ae Ore 
reserves) ....... 1,167,521 1,245,331] Accounts payable. 312,376 317,073 
Materials & suppl. 629.768 569,874| Employees’ & con- 
Res. for exchange sumers’ deposits, 
on net current incl. int.thereon 493,080 507 ,836 
assets in foreign Unclaimed divs... ------ 6,237 
currencies - _ _ _ -. Cr58,598 Cr98,411| Interest accrued - - rot 717 169,299 
Prepaid and other i » sae 0,000 120,000 
deferred charges 191,994 225,442/| Div. pay. by sub-__ to 500 17,500 
Unamortized disc. Minority interest. 2,057,686 2,066,528 
and expenses on Reserves_......-- 5,776,806 4,911,871 
bonds and debs. 807,698 852,605|7% cum. pref. stk 
($100 each) .... 8,000,000 8,000,000 
6% cum. pref. stk 
($100 each) .... 2,000,000 2,000,000 
x Common stock... 1,622,750 1,622,750 
Consol. earn. surp. 1,669,640 1,458,669 
Weidhadke wns 37,804,153 37,062,843 WE dustin 37,804,153 37,062,843 





x Represented by 115,610 no par shares.—V. 146, p. 3807. 


International Products aire paging 8 
Years Ended Dec. 31— 1937 


1936 x1935 
Gross sales, less discount & allowances $2. 634,443 $1,722,968 $2 498, 133 

















Cost of goods sold____...--_.-.___- 1,808,489 972,135 717,897 
eS a a Se hee $825,954 $750,833 $780 ,236 
Other operating income____._..___- 68 ,493 54,767 114,110 
beh ee. ih etGibcs dnd $894 447 $805,600 $894 347 
Taxes (other than income taxes) ___ ~~ 11,955 13,45) 5,456 
RES E Saree ae 95,555 91,672 138 ,644 
General & administrative expenses_ 123 ,235 121,450 95,815 
Expense of packing house while ie. : \woleee. i. cameee 538 
Provision for Goumeiwl SGGOUMNS..... cece Cl mses 11,500 
Prev. Ot 1606s Sena scicah. |  shueebi1' o Bebe 50,000 
Prov. to reduce Paraguayan currency 
& 66008. TEG: 60 DR VOR nce) aimanwe *' ) Hbseee 49,700 
Sey ret St $663 ,702 $579,021 $536 ,693 
GT SNE. swaWtiokGdanéocosdese 1,793 1,689 5,004 
PE WN ooo ee ee caw $665,495 $580,710 $541 ,697 
Depreciation and depletion - ----___- 275,589 269,731 297 ,862 
Prov. for inc. taxes (Fed. & foreign) _- 57,250 32,547 30,001 
eh NG 6. Bo hd Ta SS $332 ,655 $278,431 $213 384 
Dividends on preferred stock. --.-__ 315,105 269,529 67 rn 


x Includes the transactions of International Products Corp., Ltd., 
subsidiary for the period from Jan. 1 to Dec. 17, 1935. On the latter dite 
the subsidiary went into voluntary liquidation and ceased operations. 


Balance Sheet Dec. 31 








Assets— 1937 1936 l TAabilities— 1937 1936 
ORs conti outnene $1,271,494 1,557,782) Accts. pay. & accr. 
U.S. Treas. bills.. 499,543 -...-.-. liabilities... .-. $70,482 $77,502 
Accts. & bills rec. Bills payable. ---- 4,982 95,729 
(less res. for Fed. taxes (est.) -- 58,275 31,950 
doubtful accts.) 335,300 344,862|Res. for contin- 
International Prod- gencies, &c..... 264,250 235,900 
ucts Corp., Ltd., 6% cum. pref. stk. 
in liquidation---_ 4,157 33 ,362 (par value $100) 2,083,600 2,210,500 
Inventories__...- 1,485,471 1,220,598) y Commonstock.. 4,358,262 4,358,318 
Paraguayan cash & Earned surplus... 487,002 456,110 
accts. receivable --..--. 134,275 
Invest. in Colom- 
CO FUUE GRcce  _sansve 281,660 
x Fixed assets.... 3,717,051 3,880,052 
Deferred charges - - 13 ,836 13,419 
bay sndbbumel $7,326,854 $7,466,011 TW nt odbnecd $7,326,854 $7,466,011 





fter reserve for depreciation and eviction of $2,953 ,632 in Ager and 
$2, BT 280 in 1936. y Represented by 43 6 no par shares in 1937 
and 435,832 no par shares in 1936.—V. 146, p. "3956. 
International Radio Corp.—Zarnings— 
Earnings for 9 Months, Aug. 1, 1937 to April 30, 1938 


Ce Es da nvnnde nnn scaddienadenesdedaaeaameae $392 ,496 
Sas 2 er Ss hn rccecccctsccsosccasssiubeetbedé 255,599 
Et Btn ccnttensvesaccqneeseesiuwesevtsanee $136,897 
Other income & deductions, net_.........-...------2---- ee 19,995 
Net income before Federal income taxes________.........-. $156,892 
Provision for Federal income taxes & other contingencies______ 53, 
WE Ps coven ebseddibaktepenctmnn nine DAG $103 358 
Earns per share on 188,400 shares common stock.____.-------- $0. 


Balance Sheet April 30, 1938 
Assets—Cash, $85,007; receivables—net, $186,449; inventories (priced at 


lower of cost or market) $388,322; cash value of life insurance, $2,990; 
fixed assets: ($189,033 less: reserve for depreciation. 9 ,623) rte ‘410: 
deferred charges—including dies, tools and molds, : total, 364. 


Lame pe TE and notes, $102,  Ganieed tes $33. 137; “other 
accruals, $16,887; reserve for contingent excise tax assessment, 
reserve for Federal income taxes and other contingencies, $53 ,534; common 
stock—$1 par, $213 ,726; paid- Ay creel $265,301; earned surplus, '$137 ,399: 











total, $831,364.—V. 145, p. 3 

International Safety Razor Cor Mig 2 

Calendar Years— 1937 193e. 1935 1934 
Gross profit. ......-<.«- $78,736 $66 367 $95 733 
Sell., gen. & adm. exp_-- 78,434 sFh'S $44 76,514 104,896 
Operating profit... -- $302 $10,678 1loss$10,147 loss$9,162 
Depreciation_—--.__---- 14,904 17,610 18,526 20,155 
Federal taxes__.__..--- 475 540 Rae ae ee 

it No baec dees $15,078 $7 pits $29,894 $29,318 
Class A dividends - ---_- 2,465 2,4 465 2,465 
[Tak ccco>  eathaes. . Metis 50 cee 43 ,493 

DU cscs eukescees $17,542 $9,937 $32,359 $75,276 


Balance Sheet Dec. 31, 1937 


Assets—Cash, $32,293; accounts receivable (less reserve of $500 for 
doubtful accounts), $10,987; Inventories, $35,132; property account (after 
reserve for depreciation of $199, 199), $86,675; goodwill, trademarks, &c., 
$144,414; advertising, repaid insurance, $179; total, $310,285. 

Liabilities—Accounts paya le and accrued liabiliti es, $3, 549, reserve for 
Federal taxes, $839; a capital, $247,265; surplus, $58,633; total, $310,285. 

a Represented by class A stock, no par value, $2. 40 cumulative dividend— 
outstanding, 1,027 shares; class B stock, no par value—outstanding, 
173.973 shares.—V. 145, D. 2077. 


Interstate Bakeries Corp.—50-Cent Preferred Dividend— 
Directors have declared a dividend of 50 cents per share on the $5 pref. 
stock, payable July i to holders of record June 25. A like amount was = 
cn Apri: 1, last, and an initial dividend of $1.25 per share was pai 
Dec. 27, last.—V. 146, p. 3189 


Intertype Corp.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, payable July 15 to holders of record July 1. 
A like amount was paid on Dec. 27, last, and compares with 30 cents paid 


on Nov. 1 and on June 1, 1937; 25 cents paid on Dec. 15, Sept. 15, and on 
June 15, 1936, and 20 cents paid on Dec. 15 and on Jul 1, 1935, this 
tter payment being the first made since pu 15, oe when a quarterly 


la ym 
dividend of 25 cents per share was paid.—V. 146, p. 3956 
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Interstate Hosiery Mills, Inc.—New Director— 
At a recent meeting of the board of directors Paolino Gerli was elected a 
member of the Board to fill an existing vacancy.—V. 146, p. 3504. 


Interstate Tompnees Co.—Earnings— 


Calendar Years— 98 1936 
Gross earnings x 
Operation expenses 

aintenance expenses... 
Wailanaen ican dleeetatebelath 





$392,361 
190,000 
1,809 
7,821 
Cr138 


145,079 


$137,790 $106,335 
146,978 102,877 


Balance Sheet Dec. 31, 1937 
Assets—Telephone plant and equipment, $4,783,215; miscellaneous in- 
vestments, $44,072; special deposits , $580; debt discount and exp. in process 
of amortization, $181,840; prepaid accounts and deferred charges, $17,565; 
cash (including certificates of deposit of $107,500) , $274,662; working funds, 
i ,019; accounts receivable (less reserve for uncollectible accounts, $8,789 9); 
1 


Net earns. bef. deprec. 
Int. on funded debt ---- 
General interest, &c_ _-. 
Amort. of dt. dis. & exp- 
Int. during construction- 
Prov. for deprec. as de- 


termined by company - 142,244 


$45,162 


138,956 





$75,827 


Net income......... 
29,445 


Pref. dividends 


1,093; notes recei cone 5 ae employees, $1,152; materials and supplies, 

24,524; total, $5,461, 

Liabilities—$6 J. 2 3 preferred stock, $882,090; common stock 
Gasned and outstanding 23,000 shares, at stated value), $1,196.000: 
st mortgage 5 70 gold bonds, series A, due April 1, 1961, $2,000,000: 
due to stockhol ers of former subsidiary company, $1 620; accounts pay- 
able, $45,589; accrued interest on funded debt, $25, accrued taxes, 
$46,254; miscellaneous current liabilities, $2,510; reserves, $769,270; capital 
surplus, $266,039; earned surplus, $227 ,350; total, $5, 461 724 oot 145, 


Pp 


Investment Foundation, Ltd.—Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% convertible preferred stock, payable July 15 to 
holders of record June 30. A dividend of $2 per share was paid on April 15, 
last.—V. 146, p. 2696. 


Iowa Electric Light & Power Co.—Accumulated Divs.— 


The directors have declared sivitende on account of accumulations of 
87% cents per share on the aE. cum. pref. stock series A; 81% cents 
share on the 64% cum. pref. stock es B and 75 cents per share on the 
6% cum. pref. stock series C, ‘all of $100 par value, and all payable July 20 
to ‘holders of record June 30. Similar distributions were e in of 
the 12 preceding quarters, on March 20, ay dl sae on Dec. 20 and guns | . 
1934, prior to which no dividends had been paid since June 30, 1932, wh 
regular quarterly Coptvetons of $1. oe per per ere on the 7% pref., $1 S214 
per share on the 64%% pe. . and $1.50 per share on the 6% pref. stock were 
made.—V. 146, p. 221 


Iowa Public Service Co.—To Issue $300,000 Bonds— 
To Be Placed Privately— 


Company, a subsidiary of Penn Western Gas & Electric Co., a registered 
holding company, has filed with the Securities and Exchange Commissi on, 
an application (File 43-131) covering the issuance of $300,000 of first 
mortgage gold bonds, 5% series, due 1957. The bonds are to be sold at 
par sale, and approximately $200, 000 of the proceeds will be expended 

n part to finance new construction under a proposed plan of rural electri- 
fication.—V. 146, p. 3504. 


Island Creek Coal Co.—Production— 


Month of— aiey., 1938 April, 1938 Ma 
Coal mined (tons 215,773 
—V. 146, p. 3504. 


, 1937 
184,476 40,199 


Italian Superpower Corp.—Larnings— 


(Including operations of bmg ~owned subsidiary to March 24, 1938, the 
date dissolution thereof) 


Period End. Mar. 31— pedir Mos.—1937 1938—12 Mos.—1937 
a Dividends $128,673 $128,673 
a Interest 8 
b Inc. from realization of 
restricted lire 





$628,682 $128,673 

29,162 29,914 

Cc en incl. prey. for 

normal United States 

inc. & capital stock tax 

Interest paid, other than 
on deben 

Provision for loss on lire 

balance due to devalua- 


d Prov. to State invest __ 
Balance 


e Interest paid and ac- 
crued on debentures __ 


31,163 37,470 


1,351 





loss$7,816 loss$7,610 


157,560 157,560 630,240 


$165,376 165,1 ‘ 
Loss on sales of securities 4,417 wreeare $194 .378 


c a im for period... $169,793 $165,170 $198,794 $586,479 
a Dividends in lire on securities owned by the co ti teres 
lire on the corporation’s bank balance in Italy ae toes ee Sad 
deposited in Italy by the corporation's representative. As exchange restric- 
tions, in effect sinee Nov., 1935, have prevented the conversion of these 
deposits coon a States Seca , the pe fay mt does not include 
comparative statement of lire d terest 
received in the respective perieds is given below: — a 


1938—3 Mos.—1937 
5,514,322 


324,096 


5,838,41 
xEquivalent in United . 
States ar at the 
be of = 


aan 3s % 05263 
— ed oboe ak 5,86 $207, ,299 $135,208 $1,285,084 $1,152,222 
x e valent States currency of li teres 
es talcen {nto oe is ee in unrealized peat cife manos Ring p Rap eH 
and not conv urrency”’ 
the March an 3 1938 balance sheet. oa ee 
m zation of restricted lire ari 
cahinanies permitt: the purchase and ex export from Teale ri on ‘a 
peincioe amount of om of Roumania a Institute, 7% bonds 
ue 1 we. for 9,500,000 restricted lire at a rate of 19 lire to the dollar, 
making the total cost of the bonds $500,000. The indicated market value of 
the —— at vas 28, 1937, the date of acquisition, was $370,000. A 
reserve of $130,000 has been rovided, by a charge to inco goune, to tenes tain 
etna mow =. the m: — — = date = acquisition. The purchase of 
a realization o inasm 

_— of Teal ies been mad hi vals ac Aiocd 

c No pro nm e in the above statement f 
os tates income tax on and surtax on abe a arene | ~~ 
pa soe as from receipts of lire dividends and interest which have not 
in income. The income tax returns fer the years 1935 and 
1936 iw been examined by the Internal Revenue Department which has 


$435,864 
630,240 








1938—12 Mos.—1937 
2,411,050 23,883,894 21,685,365 


157,791 531,585 205,846 
2,568,841 24,415,480 21,891,211 


Dividends rec. in lire_ 
Int. on bank balance 
collected in lire___-_ 
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geeposed assessments of $27,790 in respect to the year 1935 and $147,712 
or the year 1936. All but $1,238 of the tax proposed for 1935 and ail of 
the tax proposed for 1936 is based on lire receipts not included in income in 
those years. The corporation has protested the assessments, except as to 
said sum of $1,238 which has since been paid, and its protest has been 
upheld at a hearing before the New York Revenue Agent in charge, but 
no advice has been received from the Commissioner of Internal Revenue 
as to the final disposition of the corporation's protest. 

din Kingdom of Roumania Monopolies Institute, 7% bonds, due 
1959, at indicated market value on Dec. 28, 1937, the date of acquisition. 

e Not including interest paid and accrued on debentures held by wholly- 
owned subsidiary prior to its dissolution. 


Balance Sheet, March 31, 1938 
Assels— 
a Investments—cost or declared value c$29 ,874,650 
Less: Reserve - valuation of Kingdom of Roumania Monopo- 
lies Institute, 7% bonds, due 1959 
Subscription to Meridionale 4 
tric Co., new shares 91,951 
shares at 250 lire per share_.-Lit. 22,987,750 
: Amount unpaid a 18, 0 '200 
Lit. 


(A597. 550 
Cash—Dollars on deposit in the United States 
Lire on deposit in Italy, Lit. 32, 52, oer 35—subject to ex- 
change restrictions 


Total 

Liabilities— 

35-year 6% gold debentures, series A, due 1963 

e Capital and surplus 

a Loan payable 

Interest accrued on debentures 

Debenture coupons due but not presented for paymen 

b Acuned taxes, including United States income and eias 
stock taxes 

Unrealized income from lire dividends and interest received and 
not converted into United States currency 

Reserve for accrued dividends on preferred Rock 


$1,209 ,937 
967 ,949 





d241,987 
129,476 


17,251 


2,123,900 
5,215,224 


"$31,840,052 


a The following securities are pledged as co]lateral for the loan payable 
of $244,417.41: $980,000 principal amount of Kingdom of Roumania 
Monopolies Institute, 7% bonds, due 1959; 100,000 shares European Elec- 
tric Corp., , class A stock. 

b No provision has been made in the above balance sheet for possible 
norma] United States income tax on earnings and surtax on ane 

fits both resulting from receipts of lire dividends and i © 

ve been included in income. c Market value, March 3 be - 
840,076. d Stated at the official parity of exchange of $. 02634 pa th 


Oct. 5, 1936. 
e Represented by : Capital stock (all classes—no par value) $6 cum. 
. stock, 124,172 shares, stated at $100 per share; common stock, class A, 
70 015 shares, stated at $0.1 10 per share; common stock, class B, ist series. 
5,000 shares, stated at $0.10 per share; common stock, class B 2d series, 


7 
75,000 shares, stated at $0.10 per share. —V. 146, p. 3956. 


Johns-Manville Corp.—New Director— 


In recognition of the new era of broadened social responsibility upon 
which American indus he: now entering, the directors at their meet | 
held June 20 establish ® reer of widening the board’s membership to 
include not merely stockhol interests but direct representation for the 
viewpoint of the general 5 peas. Lewis H. Brown, President, anno 
To serve this purpose reter of the public ‘viewpoint in correlating 
modern corporation policies with these newer concepts, the Johns-Manville 
directors elected to the board of directors one of the country’s leading edu- 
cators, Dr. Walter _ Jessup, President of the Carnegie Foundation for 
the Advancement of Teaching. 
Dr. Jessup has had a long and distinguished career as an educator, 
rily in the Middle West. He was successively Superintendent of 
ools in various Indiana towns, Dean of the School of Education at 
the cytory be Indiana and at the State University of lowa, and from 
1916 to 1934 President of State University of Iowa. For the last four years 
he has been President of the Carnegie Foundation.—V. 146, p. 3505. 


Joslyn Mfg. & Supply Co.—Earnings— 


Statement of Consolidated Income, Year Ended Dec. 31, 1937 
$12,387 343 
10,031,674 


Gross profit on sales $2,355,669 
Warehouse, selling, administrative and general expenses 1,246,497 
Net profit from operations $1,109,172 
Other taoome 201,898 


Provision for loss on a... 
a Provision for Federal income tax 
Minority interests in profits of subsidiary companies 


b Consolidated net profit 

a Including excess piptite tax of $35,149 and surtax on undistributed 
profits of $16,326. In the accompanying statement there has been 
consolidated the accounts of the parent company, Joslyn Mfg. & Supply 
Co., and the aes — companies: The Joslyn Co., oslyn Co. of 
Caiif., South East-J ag Co., Southern Joslyn Co., Inc., ‘Joslyn South- 
west Co., Federal Tool Corp. 

Note—The above statement includes charges for depreciation aggre- 


gating $132,837. 
Consolidated Balance Sheet Dec. 31, 1937 
sets—Cash, $372,008; receivables (after reserve for doubtful accounts 
of “S38. 724), $i, eh 767; inventories, $2,152,955; prepaid and 
deferred c charges. $81,050; investments and advances, &c., subsidiary com- 
nies not consolidated (net). $102,423; other associated companies net), 
1,233,412; other security dae at at cost, less reserves, $ 26.180; 
cash surrender value of e insurance, $11,378; sundry recei 
ables (after reserves “y' Lo y*si3 oan 669; due from officers and eaxployees, 
$50,364; fixed assets VSL 787 587° 739; total, $7,104,946. 
Liabilities-Bank | Ke ; accounts payable. os. 149; accrued 
02; $305 F180 cum done, $270. 000. | my inverest in sub- 


common stock ($5 par EBS 000; cum. pre d-in ere $1, eB oe 
plus, 71S 920,688; 4 (35 shares) ok 

(100 shares) stock in treasury, 2,000; 
146. p. 3670. 


Kansas Power . (& Subs.)—Larnings— 


o Reh hg - Mar. 31— 193 a pos le Oe e Ne ei 56) 226 
at revenues , ’ ’ ’ 
Oper. exps. & taxes__-- 276,879 263,677 1,128,634 1,050,059 


Net oper. income.... $113,439 $542,611 $512,766 
Other income (net)_.-.. 24 902 982 


earned "sur- 
$3, ; com- 
, * $7: 104,946.—V. 





103,291 
. 24 





$113 ,463 $103,315 $543,513 $513,748 
65,025 267 ,773 262,491 

¥ 483 2,513 7,677 6,576 
7/258 7,345 29,218 29,602 


50 1,250 5,000 5,000 
erst ret 3,492 2,984 


781 6,745 $230,354 $207,095 
5301885 570 885 119,540 119,540 


def$3 ,140 $110,813 $87,555 


Gross income 
Int. on long-term debt... 
General in 
Amort. of bd. disc. & exp 
Amort. of pref. stock dis- 
count and ex 








Balance 
—VvV. 145, p. 2850. 
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Kansas City Southern Ry.—E£arnings— 
B® Period End. May 31— 1938—Month—1937 1938—5 Mos.—1937 
Railway oper. revenues. $1,122,466 $1,150,598 $5,528,206 $5,696,395 
Railway oper. expenses_ "702.472 722,128 3,544,422 3,728,430 
$428.470 $1,983,784 $1,967,965 
88,000 x518,000 528,000 
$340,470 $1,465,784 $1,439,965 


59,312 224,626 246,162 
10,070 8.455 35,700 32,656 


$265,064 $272,703 $1,205,457 $1,161,146 
for Federal tax on undistributed profits.—V. 





Netrev.fromry.oper. $419,994 
Railway tax accruals... x102,000 


$317,994 
42,860 





Railway oper. income 
Equipment rents (net) -- 
Joint facility rents (net) - 





Net ry. oper. income. 
x Includes no charge 
146, p. 3341. 


Kelley Island Lime < Transport Co.—Earnings— 
Calendar Years— 1937 1936 1935 1934 
Department oper. prof. 
after deducting cost of 
material sold 
Depreciation & depletion 
of plants & property-- 


$511,130 
122,492 


$388 ,638 
206,815 


$181,823 


$701,420 
145,486 


$555,934 
207,153 


$348,781 


$852,557 
190,627 
$661,930 
236.337 





Gross profit 


$722,770 
Sell., adm. & gen. exps_ 248,560 





Operating profit $474,210 $425,593 
Other income, incl. inc 
from investments, int. 


, &c. (net)... 

Profit before providing 
for Federal taxes--- 
Prov. for Federal taxes_ 


Net profit 


78,942 57,199 23,307 52,750 





$553 .152 $482,792 $372,088 $234,573 


c68,565 59,706 44,389 


$337. 699 
6,431 





$234,573 
767 ,229 


121/178 
$1,472,127 
370,742 








$1,060,998 


(no par) shs. cap. stk. eae 37 $1.06 $0.76 


a Resulting from closing reserve e for urance. b Depreciation and 
depletion provision amounted to to $214 15 iss c Includes $2,969 taxes for 


or years. 
Condensed Balance Sheet Dec. 31 
1937 1936 TAabiiities— 
$486,672 $585,079] Accounts payable- 
432,300 432,300} Accrued taxes-_- - 
mee for Fed. inc. 
4,718 65,595 


mae for insur. 99,959 
356,701 365,450 | y Capital stock... 7,723,800 
463,486 338,765 | Profit & loss surp_ 1,082,158 
555,233 


6,197,101 
454,272 
99,959 
55,749 


$9,106,191 $5,077,315 $9,106,191 $9,077.315 


x After reserve of $35,000 in 1937 and $37,165 in 1936. y Represented by 
308, 952 no par shares.—V. 146, p. 2046. 


Kellogg Co. (& Subs.)—Earnings— 


Consolidated Income Statement for the Year Ended Dec. 31, 1937 
Gross sales, less returns $37,339. 010 
Discounts and allowances 1,256,523 


Net sales $36,132,486 
Cost of or including freight charges 19,297,929 
Selling and administrative expenses 12,270,944 


Profit from operations $4,568 618 
Other income 107,290 


CO Se a a ae a es a - $4,670,902 
Other charges 68,009 
Provision for United States and foreign income taxes including 

surtax of $133 on undistributed profits 862,548 

$3,740,346 


Net profit for the year 
paid 3,721,500 
$1.71 


Dividends 
Earnings Dor share on 2,201,000 shares common stock (par $1) 

Oh Ay gang provided during the year aggregated $537,870 of 
which $400,964 has been included in cost of sales and $136,905 in selling 
and Hn etn expense. 

Consolidated Balance Sheet, Dec. 31, 1937 

Assets— Mabilities— 

Cash in banks & on hand---- $5,068,143] Accounts payable 
Dominion of Canada bonds, Accrued liabilities 

7 Es Le eee : 492,250| Reserve for U. 
Accounts receivable - 41,903,153 income taxes 
Inventories y 735 
Land contracts, 

miscellaneous 
Property accounts, at cost___ 
Patents, trademarks & good- 


1936 
$77,984 
113,388 


1937 
$88,437 
46,242 


Assets— 


U. 8. Govt. secur- 
Accrued int. on 
4,718 

101,144 
7,723,800 
1,060,999 


. hotes and 
accts. rec., &¢_- 
Inventory 
Investments 
other assets -.--- 
Land, bldgs., ma- 
chinery, &c- _ ~~ 
Invest. in sub. cos. 
Insur. res. fund __- 
Deferred assets __- 


595,156 


6,119,799 
473 872 
101,144 

61,033 











8. & foreign 


Common stock (par $1)__- 
24,837 | Capital surplus 

y6,029,669 | Earned surplus 

Treasury stock - 


mortgages & 


11'359.096 
Dr720,000 


$16,726,960 $16,726,960 


x After reserve for discounts pad doubtful accounts of $17,949. y After 
reserve for depreciation of $6,944,349. 

Notes—(a) On Nov. 24. 1937, ‘the stockholders authorized changing the 
common stock from 2,201,3_. shares without par value to 2,250,00_ shares 
of a par value of $. each, the 2,201,000 shares of the old stock outstanding 
to be exchanged share for share = the new stock. 

(b) Options have been iss a to officers and employees of the companies 
fer the purchase by them of 25.000 shares of common stock during the 
period from June 30, 1938, to 7 31, 1938, and 8,625 shares of common 
stock during the period from Oct. 1, 1939, to Oct. 31, 1939, at $36 a share. 
In this connection the company . an option for the purchase from a 
certain stockholder during the period from me 30, 1938, Dec. 31, 1938 
of 25, vid shares of common stock at $36 a share. 

(c) The assets and liabilities of f subsidiaries and results of their 
operations for the year have been included in the above balance sheet and 
related statement of profit and loss on the basis of treating Canadian dollars 
as the equivalent of United States dollars Fm converting the British and 
Australian pound at the approximate rates of oe pens at Dec. 31, 
1937, with the exception of property —- were converted at 
the rate of $4.86 to the pound.—V. 146, p. 


Kellogg Switchboard & aang ESOS, 
Calendar Y ears— 1937 1936 1935 1934 
Net profit 7,841 $440,782 $217,476 $162,146 
Depreciation 63,720 71,816 

24,779 
5,850 





Patent amortization_ --- 17,791 21,883 
Federal income tax 52,525 


Net profit $461,247 $302,653 
Preferred dividends - - - - 54,466 ota 
Common dividends 228,974 171,893 

a Includes $12,000 surtax on undistributed profits. 





$115,030 
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Balance Sheet Dec. 31, 1937 

Assets—Cash, $613,315; bonds owned and accrued interest, $1,319,456; 
Notes and accounts receivable (less reserve of $56,095), $383, 665; Inven- 
tories, $916,990; receivables from officer and empleress. $16, 431; deposits 
with mutual insurance companies, $15,381; cash surrender value of life 
insurance, $75,477; deferred charges, $17, 114; machinery, tools, equipment, 
land and buildings (less reserves for depreciation of $1,664,834), writ 783; 
new plant under construction, $506,235; patents, $52,150; total, $4,445,998. 

Liabilities—Accounts payable, $193 »555; accrued Federal income, excess 
profits and surtax, $103,000; other accrued taxes, $79,188; dividends pay- 
able Jan. 31, 1938, $53,958; 'B% cum. pref. stock $100 par (27 shares in 
treasury), $1,080 800; common stock (no par); issued 270,058 shares at a 
stated value of $5 (171 24-40 shares in treasury)—97, 272 shares reserved for 
conversion privileges of preferred stock, $1,350,290; paid-in surplus, $1,- 
166,498; earned surplus, $422,046; cost of treasury stock, Dr$3, 338; total, 
$4,445,998.—-V. 145, p. 2079. 


Kinner Airplane & Motor Corp., Ltd.—To List Stock- 
holders— 


The trustee has been ordered to file with U. 8. District Court a list of 
stockholders of record June 30, 1938. In order to protect their interests, 
stockholders should make certain that any stock held is in their own name 
so as to be on record with the Court, according to a notice by Los Angeles 
Stock Exchange.—V. 146, p. 3019. 


Kirby Petroleum Co.—LZarnings— 


Calendar Years— 1937 1936 1935 
Gross income $472, S78 $425. 659 
Direct field expense 41,612 8,287 
Exploratory expense 100,658 $3" 759 
General expenses 87,825 91,807 90,902 
Maintenance of Old River properties_ 91 2,554 F 
Lease abandoned 78 74,484 50,879 
43 ,092 18,303 
20,652 18,364 


$97,814 $146,493 


Depletion on cost 
Depreciation on cost 


Net profit 


20,226 


$86,677 
Balance Sheet Dec. 31, 1937 
Assets—Cash, $43,036; accounts receivable, $37,528; notes receivable, 
$2.0 a¥ crude oil inventory (at market), $1,062; stocks and bond of other 
es (at cost), $293; physical property, $1,230,478; deferred charges, 
$12. Me: “total, $1,326,8 
Liabilities—Note a $20,000; accounts payable, $19,000; accrued 
liabilities, $2,223; accrued Federal income tax r payable, 3 $3, 353; purchases of 
leaseholds (payable in oil, as and when prod “gf $40,486; 
capital stock, $500,000; capital surplus, M2. 308 1: 135° deficit, 1,564 ‘389; 
total, $1,326,810.—V. 146, p. 1880. 
Kirkland-Hudson Bay Gold Mines, Ltd.—Earnings— 
Years End. Apr. 30— 1938 1936 1935 
Interest $368 $5,49. $4, 


Bg cos ddntntubees 
Dividends 


31,480 
Total revenue $31 B46 
Prospecting & explora'n- 23 ,00 
Reports and examina‘ns- ; Nr 
Expense—general i 
Exp .—transfer agency -- 
evens expenses 





48,252 
$53,747 
21,300 





Interest and exchange- . 
Depreciation 


Net profit 





‘ $10,642 
Balance Sheet April 30, 1938 

Assets—Cash in bank, $4,391; accounts receivable, $12,456; investments, 
at cost, $488,939; minin properties, $1,453 B35: rospecting equipment, 
and office furniture (less deprec. reserve of $53 00; fo total, $1,959,502. 

Liabilities—Accounts payable, $32,963; coil stock, authorized and 
issued ($3,000,000, less stock discount of ‘si: 35, 582). $1,764,417; surplus 
account, 2: 121; total, $1,959,502.—V. 145, p. 


(I. B.) Kleinert Rubber Co. (& ang OI 


Years End. Dec. 31— 1937 1936 1935 1934 
Net income after deduct- 
ing mfg., sell., admin. 
& gen. exp., &e., chgs-_ 
Adj. of branch assets in 
respect of for’n exch. - 
Depreciation 
inc. & cap. stk. tax 
Federai surtax on undis- 
tributed profits 
Net proceeds of life ins. 
policies on 4 ot officer 


$105,983 
Cr20 ,032 
84,006 


$198,546 $266 403 $264,586 


61,746 72,438 


9 
17,503 22,572 22,650 





Net income for year-. $119. 298 $168,142 
Dividends 135,369 136,732 
Shs. com. stk. (par $10) - 168,275 170,515 174,139 
Earnings per share $0.71 $0.98 K $1.51 
Consolidated Balance Sheet Dec. 31, 1937 
Assets—Cash, $447,148; Canadian Government bonds at cost (market 
uotation $9, 975), $9, 956; trade accounts anf acceptances receivable, 
10,541 ; sundry debtors, $6,346; inventories, $1,253,646; due from officers 
and employees 918 « 350; prepaid expenses, $60, 792; investments and other 
assets, $208,857; fixed assets, $715,455; goodwitl, trade-marks, patents, 
&c., $1; total, $3, 177,096. 
Liabilities—Trade accounts payable, $93,797; accrued expenses, 
due to officers, employees and related interests, $77,309; sandr 
$13,753; reserves, $182,515; common stock (par $10). $1,741, 
surplus. $604,107; earned surpius, $366,911; total, 177,096 
D. 8. 


(B. B. & R.) Knight Corp. (& Subs.)—Earnings— 
Years Ended— Dec. 31 °37 Dec. 28,'36 Dec. 31, ’'35 Dec. 29, '34 
Total gross profit a43,248 $685,688 61,886 $77 .066 
Depreciation 53,200 
Taxes (local and misc.) 45.086 
Gen. & admin. expense _ 473 
Selling expense 249, ‘O18 
Interest paid 39,91 
Res. for loss on commit’s 5,800 
1,262 


Adjust of process tax 
$488 ,256 prof$257, y Oe! 





$297 ,843 
3,928 


1,775,657 
9,524 


claims 

Net operating loss - - - - 
Maint. of idle plants - - - - , a 
Loss on plant assets sold 

or scrapped 
Plant liquidation exp- -- 
Federal income taxes - - - 
Fed. surtax on undistrib. 


37,114 
46,035 


$494 ,905prof$210,607 
2,306,648 2,096,041 


Cr175,363 


Consolidated capital. $1,987,106 $2,306,648 $2,096,041 $4,192,992 
a Loss from sales $79,383 less rentals and other income of $36,136, loss 


a, ae aN inter-company accounts have been eliminated in this statement. 


Consolidated Balance Sheet Dec. 31, 1937 
Assets—Cash on hand and in banks, $57,001; accounts receivable, Rr ~ 
800; inventory, $942,384; loans receivable, $279,497; investments, 
plant and equipment (less reserve for depreciation of $431,330), tes 304; 





$2,096 ,952 


Net fe riod __-_- 
change 4,192'992 


Previous consol. capital _ 
Adjust. of deprec. prior 
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prepaid interest, insurance and expense, $33,097; goodwill, trademarks, 
&c., $1; total, $2,502,614. 

Liabilities—Notes payable—banks, $200,000; accounts payable and 
accrued expenses, $251,657; taxes accrued and reserved, $12,775; reserve 
for credit risk, $15,276: reserve for loss on commitments, $5,800; capital 
stock (644% preferred, 69,130 shares, no par; common class A, 11,791 
shares, no par; common class B, 26,974 shares, no par; common class C, 
5,000 shares, no par), $8,061,314; capital surplus, $42,530; deficit, $6,- 
116,739; total, $2,502,614.—V. 146, p. 2539. 


(G. R.) Kinney Co., Inc.—Plan Abandoned— 

Owing to the fact that there was an iosufficient number of shares rep- 
resented at an adjourned special meeting of stockholders company has 
abandoned its efforts to amend the voting “oe on prior preferred stock. 
The proposed amendment to the by-laws would have given preferred stock- 
holders voting rights in the event of two or more defaults of semi-annual 
dividend payments.—V. 146, p. 3019. 


Knott Corp. (& Subs.)—Earnings 
Calendar Years— 1937 1936 1935 1934 
Gross earns. from oper... $5,250,506 $3,671,819 $3,123,410 $2,912,804 
Operating expenses 3,804,547 2,513,984 2,276,019 2,417,436 


Operating income.... $1,445,959 $1,157,834 $847,391 $495,368 
Interest earned - 1,814 
17,137 8,674 


Miscellaneous income. nts 
$1,174,971 $505,856 
204,815 14 


‘ 6,486 
17,987 J 
«17,971 
6,392 
325,573 


189,163 
208 ,080 


' 33 ,230 
32,614 27 ,813 
Profit for year y$192,099 y$143,946 y$43 ,612 $1,539 
Shs.com.stk.out.($1 par) 169,756 166 ,002 164,607 165,276 
$1.13 $0.86 $0.26 


7 
Earnings per share 5 $0.01 
= inctates $1,122 in 1937 and $4,698 in 1936 surtax on undistributed 


ofits. 
- Exclusive .of net losses sustained by subsidiaries not consolidated, 
whose pro ies are involved in default of bond and m e term or 
lease rentals. Such losses amoun to $43,214 in 1937, $125,543 in 1936 
and $209,460 in 1935 for which ott Corp. is not considered accountable. 
Consolidated Balance Sheet Dec. 31 
sid 1936 


$ 
144,300 
131,730 








Total income 
Depreciation 
Bad accts. written off.-. 
Prov. for Fed. inc. tax.- 


Real estate taxes 
Miscellaneous taxes- --- 


Int. on notes and loans-- 31,193 





1936 
Ltadilittes— $s 
Notes payable - - -- 109,235 
Accounts payabic. 3, 
42,898 | Accruals._._.---- 102,410 
81,006| Bal. pay.on N.Y. 
World's Fair bds 13,450 
1 | Reserve for taxes _ - 33,025 
Tenants’ prepay'ts 6,436 
Notes payable, due 
after one year... 490,087 
Rent payable 24,976 
Tenants’ deposits 
12,861 
Subs. co. pref. stk. 90,000 
Bond & mtge. pay. 6,728,673 
x Commonstock.. 169,756 
2,101,281 


Assets— 


Accts. receivable. - 

Inventories 

Investments 

Inv. in & advs. to 
other sub. cos_- 

Other accts. receiv. 


145,171 
65,625 
140,528 


1 
2,372 


25,000 
9,242 
9,402,875 
99,708 


Sec .dep.by tenants 
Fixed assets 
Deferred charges - _ 











10,115,037 6,234,906 10,115,037 
x Represented by shares of $1 par value.—V. 145, p. 2080. 
Kuner-Empson Co.—Earnings— 
[And Predecessor Kuner-Empson Co. and Subs.—Consolidated] 


7 Months 5 Months Year Ended 
Mar. 31 '38 Aug. 31 '37 Mar. 31 ‘38 


$1,589,574 $654,752 $2,244,326 
533 606,245 2,133,778 


$48,507 $110,548 
1,915 3,240 


$50,422 $113,788 
23 ,920 65,168 
4,800 7, 
Surtax on undistributed profits 200 4,000 4,200 
State taxes on income-___.........-. 800 4 1,200 


$35,819 


Period— 
Gross sales, less discounts, returns 
and allowances 





Net operating profit 
I cco ccccanesence nis 








Net income $18,517 


Balance Sheet March 31, 1938 
Assets—Cash in bank and on hand, $19,538; cash on deposit to meet 
serial notes ($12,500) maturing April 1, 1938, plus int. on serial notes, 
$15,688; accounts receivable, $62,992; inventories, $703,443; cash surrend 
value of life ins. policies (pledged) , $64,488; due from officers and employees, 
$18,921; property, piant an equipment $2,041.684, less reserve for de- 
ation of $906,295), $1,135,390; deferred charges, $75,147; total 


ilities—Notes ayable, $225,000; accounts payable, $32,512; ac- 
( 


$17,303 


4 
crued liabilities, $68, rovision for Federal and State taxes on income of 
ecessor companies (incl. surtax on undistributed profits), $35,304; 
provision for Federal and State taxes on income (incl. surtax on undis- 
buted profits), $3,600; funded debt, $630,195; deferred credit, $605; 
6% cum. pref. stock, $231,700; common stock ($5 par), $686,265; capital 
surplus, 180,501; earned surplus, $1,319; total, $2,095,607.—V. 146, 


Laclede Steel Co. (& Subs.)—Earnings— 


Calendar Years— 1937 1936 1935 1934 


t., 


.& $1,076,598 $787 354 $573 ,832 
v. for deprec 523,809 ,605 301,2 
Fed'l & State inc. taxes_ 93 ,852 35,397 
Prov. for Fed. surtax___ 3,208 2,696 


Net prof. for the year. 
Previous surplus 4 





$227,351 
1,516,370 


$1,743,721 
123,750 
$1,619,971 


$1.10 


$240,656 
1,619,971 
$1,860,627 
185,625 


$1,718,231 $1,675,002 


$2.21 $1.17 
Consolidated Balance Sheet Dec. 31 
1937 1936 TAabilities— 
Accounts payable. 
connate 


$455,729 
1,675,002 
$2,130,731 
412,500 





Totalsurplus 
Divs. paid during the yr_ 


Surplus 
Earns. per sh.on 206,250 
shs. capital stock 





$1,516,370 
$0.50 
Assets— 


Cash in bank and 
on hand 


1936 
$299,594 
400.000 


142,813 
39,821 
750,000 
J 127,398 
4,125,000 4,125,000 
1,718,231 1,675,002 

$7,113,276 $7,559,629 $7,113,276 $7,559,629 

x After depreciation reserves of e 

1936.—V. 140 0 b046. of $3,360,375 in 1937 and $2,937,889 in 


Lawrence Gas & Electric Co.—Registers with SEC— 
See list given on first page of this department.—V. 146, p. 3958. 


Notes payable. __-_ 
,636 | Accr’d wages,taxes, 

842,655| interest, &c__-_-_ 

2,080,184 | Reserve for Fed’! & 
40,294 State inc. taxes_ 


3-yr. 3% notes '38 
4,440,686 | Reserv: 
20,799 


122,243 


94,831 
50,000 
93 ,467 


Oth 
x Real est. bidgs., 

mach. &equip_. 4,217,447 
Deferred charges__ 21,877 
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Lane Bryant, Inc.—New Secretary— 
Theodore R. Malsin has been elected Secretary of this company succeeding 
Raphael B. Malsin.—V. 146, p. 3808. 


Lehigh & New England RR.— Abandonment— 

The Interstate Commerce Commission on June 14 issued a certificate 

mitting abandonment by the company of its so-called Saylorsburg 
ots line of railroad, which extends northerly from the point of connec- 
tion with the applicant’s main line at Saylorsburg Junction to the end’ 
of the branch in Saylorsburg, approximately 5.1 miles, all in Northampton 
and Monroe Counties, Pa.—V. 146, p. 3507. 


Lehigh Valley Transit Co. (& Subs.)—Zarnings— 


Years Ended Dec. 31— 1937 1936 1935 1934 
Total gross earnings..-. $2,513,639 $2,686,763 $2,504,364 $2,463,987 
Total op. exp., incl. tax. al,920,652 a1,958,101 1,781,900 1,701,244 

$762,743 


$728 ,662 722,464 
142,634 119,878 142,704 
$905,446 


31,116 
Total net earnings.... $724,103 $871,296 $842,342 

Depreciation allowance- 266,444 334,795 285,870 345,318 

Interest on funded debt - j 479,042 518,772 521,239 

19,589 

$19,300 





Net earns. from oper. $592,987 
Other income (net) 131 





Other deductions 690 29,940 19,576 
Net income. ---.----- $13,001 $27,519 $18,123 
a Includes Federal surtax on undistributed profits. 


Consolidated Balance Sheet Dec. 31 
me 1936 
x 





1937 
Assets— TAabtitttes— $ 
Plént, prop., fran- Lehigh Valley Tran- 
Chises, & 20,681,608 23,367,486 sit Co.: 
Investments 
Special funds par) 4,979,687 4,979,687 
Cash in banks (on Common (59,947 
shs.) ($50 par) 2,997,350 2,997,350 
Sub. (11 shs. com.) 275 
Long-term debt... 8,308,057 9,125,250 
89,012 72,001 
137,995 
1,700 


Cash in banks(time 
deposits) 
Temp. cash invests 
U.S. Govt. securs. 
Short-term notes - - 
Accts. receivable - - 
Ma’ ‘ls & supplies_ 
Prepayments ---- 
Miseell. curr. assets 
8 al deposits - - . 
Deterred charges - - 


Accounts payable-_ 
Accrued ee 190,165 
Mise. curr. liabils- 
Accrd. int. on long- 

term debt & re- 

demption acct -- 
Defd. credits to 


330,454 
182,181 
32,353 
5,993 
40,837 
67,982 


44,970 
15,792 
Reserves 3,626,501 
Earned surplus... 3,206,171 4,611,605 


23,429,892 25,613,128 











23,429,892 25,613,128 
—V. 146, p. 917 


Line Material Co.—Unilisted Trading— 
The New York Curb Exchange has admitted to unlisted trading privil 
the new common stock, $5 par. New common stock issued in exchange for 
old common stock, no par, on the basis of two shares of new common stock 
in exchange for one share of old common stock .—V . 137, p. 152. 


London Deep Mines Co.—Enjoined— 

The Securities and Exchange Commission reported June 16 that the U. 8. 
District Court at Denver, Colo., had manently enjoined comenny and 
its two principal! executive officers, Ro D. Elder and George R. Elder, 
from violating the fraud provisions of the Securities Act of 1933 in the sale 
of the company’s stock. The Commission alleged that since Oct. 4, 1937. 
the company had represented that its mining ote gecknes were being operated, 
whereas, in truth, und und operations had ceased on Sept. 15, 1937, 
part of the property h been permitted to become flooded and electric 
power had been shut off at the property on Jan. 10, 1938.—V. 146, D. 2048. 


Louisiana & North West RR.—Court Against ICC Plan— 

The plan proposed by the Interstate Commerce Commission for re- 
organization of the wean was ~ ry before Federal Judge so? w. 
Goddard, June 16, on the ground that it would give control of the line to 
interests closely associated with a competitor, Louisiana & Arkansas. 

Judge Goddard indicated that he would not approve such a plan as fair 
and adjourned hearings until July 9 to allow time for modifications in the 


ICC plan. 

Counsel for the company contended that under the ICC proposal control 
of Louisiana & North West would go to Chase National Bank and aap d 
Couch interests, the latter controlling Louisiana & Arkansas.—V. 146, 


Pp. 3507 


Louisiana Power & Light Co.—Earnings— 

Period End. May31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $554,414 $603,828 $7,541,495 $7,502,030 
Oper. exps., incl. taxes __ 88,895 4,898,925 4,828,590 
Prop. retire. res. approp. 59,000 55,500 695,500 747 ,500 
$159,433 $1,947,070 $1,925,940 

2,515 


$1,928,455 
23,004 





Net oper. revenues. - 
Rent from lease of plant 





Operating income... . $1,947,070 
Other income (net) 788 2,785 23 ,234 

$1,951,459 

875,305 


$139,374 $162,218 $1,970,304 
72,963 72,976 875,551 ’ 
6,691 4,148 58,945 52,386 
$1,035,808 $1,023,768 


Dividends licable to . ad necck: f + 

a cabie err or 

peri As . nd 356,532 356,532 
$679,276 $667,236 


od, whether paid or unpaid 
ovisions of $18,920 and $31,860 for Federal surtax on 
undistributed profits for the 12 months ended May 31, 1938 and 1937, 
respectively.—V. 146, p. 3507. 


McKesson & Robbins, Inc.—Sales— 


Period End. April 30— __1938—Month—1937 1938—4 Mos.—1937 
us ~_ 3349 $12,986,126 $14,047,042 $54,245,744 $56,627,145 


McQuay-Norris Mfg. Co.—Smaller Dividend— 

The ectors have declared a dividend of 25 cents per share on the 
common stock, payable July 1 to holders of record June 23. This compares 
with 50 cents paid on April 1 and Jan. 3 last, and a dividend of 75 a 
share was paid on Oct. 1 last, and each three months viously. In addi- 
toa. amg | A ae of 25 cents per share was don Dec. 22, 1936. 
—Vv. “s . 


Macassa Mines, Ltd.—Earnings— 
Earnings for 3 Months Ended Mar. 31, 1938 
Net income after operating expenses, Federal income taxes and 
other charges, but before provision for Federal 
undistributed profits 
Earnings per share on 2,680,824 shares 
—V. 146, p. 757. 


Mahoning Coal RR.—£arnings— 
3 Mos. End. Mar.31— 
x Net income 
y Earnings per share____ 
x After taxes, interest and other charges. y On 30,000 shares of common 
stock, $50 par.—V. 146, p. 2212. 


Manhattan Towers Hotel—Sale Postponed— 


The auction sale scheduled for June 20 has been postponed until June 30 
The upset price fixed by the court is $215,000.—V. 146, p. 3192. 





Gross income 
Int. on mortgage bonds - 
Other int. & deduc’ns--_ 








Note—Includes 


1938 1937 1936 
$103,829 $240,798 $145,571 
$3.19 $7.75 $4.58 
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Manhattan Ry.—Court Voids Lease of Elevated Lines— 
Stay Granted to Permit Case to Be Taken to U. 8. Supreme Court 


Judge Robert P. Patterson of the U. 8. District Court granted on June 18 
the apaiicstion of Thomas E. Murray Jr., receiver for the Interborough 
Rapid Transit Co., for ission to disaffirm the company’s 999-year 
lease of elevated lines in Manhattan and the Bronx and to return the proper- 
ties to their owner, the Manhattan Railway . 

The ruling, if sustained on appeal, would mean that the Interborough 
receiver would be empowered to abandon operation of the Second, Third, 
Sixth and Ninth Avenue elevated lines. 

Because of the importance of the case and the fact that all interested 
parties, including the City of New York and the Transit Commission, 
are certain to appeal and to carry the case to the U. 8S. Supreme Court, 
Judge Patterson granted a stay as to the return of the elevated lines to the 
Manhattan Railway. He directed the Interborough receiver to continue 
to operate them pending further adjudication. 

Judge Patterson denied the applications of the Interborough receiver 
for leave to disaffirm contracts under which it now operates subway trains 
over elevated extensions and joint trac e. Healso denied an application 
by the Manhattan receiver for an order directing the Interborough receiver 
to adopt the 999-year lease of the elevated lines. 

Judge Patterson ruled that the Interborough was obligated to continue 
its free transfer service between the subway and elevated lines at 149th 
Street and Third Avenue. Although the company could not be compelled 
to operate the elevated line, he ruled, it must continue to supply transfers 
at the expense of the Interborough estate. 

Mayor La Guardia referred to this part of the decision in a statement 
issued at City Hall late in the afternoon, declaring the city’s intention to 
appeal to the court of last resort if need be, and blaming the Transit Com- 
mission for the present situation. The commission’s failure to achieve 
unification, the Mayor declared, was responsible. 

Criticism was also directed inst the Transit Commission by Samuel 
Seabury , former special counse! for the Board of Estimate in transit matters 
and co-author of the $436,000,000 unification plan rejected by the com- 
mission a year ago. 

William G. Fuilen, Chairman of the Transit Commission, declined to 
— - 1—rcca comment on Judge Patterson’s decision, pending a study of 

e text. : 

“The commission,’’ he said, ‘‘will continue to exert every effort to pre- 
serve for the travel ublic the right to a 5 cent ride over a through 
system of subway and elevated lines, as at present. The necessary steps 
will be taken by appeal and otherwise.”’ ; 

Unless unification intervenes Judge Patterson's ruling will come before 
the Circuit Court of Appeals for ew in the Fall, and some months lat*r 
will find its place on the calendar of the United States Supreme OC r. 

The onigs ~ decision handed down by Judge Patterson was a blow to the 
contention advanced by the city and the Transit Commission, who insisted 
that, the Interborough, by virtue of its elevated extension certificate, its 
joint t agreement, and another agreement made in 1906, was 
obliged to Fe sg a a through service over combined subway and elevated 
lines at a s' e 5-cent fare, r ess of whether the 999-year lease of the 
Manhattan ilway elevated lines was affirmed or disaffirmed. 

Although the elevated extension certificate and the joint trackage were 
executed in 1913 when the city and the Inter entered into Contract 
No. 3 covering subway o tion, there was nothing in them, Judge Pat- 
terson ruled, which couid be construed as an obligation by the Interborough, 
to operate the Manhattan Rai:way elevated lines in conjunction with the 
subways and the extensions and joint tracks, ess of what happened 
to the Manhattan lease. 

Judge Patterson also ruled that the Court of Appeals decision in the 
5-cent fare case in 1928, upon which the city and the commission relied, 
did not compei the through o tion for which the city and commission 
contended. All that was decided in that case, Judge Patterson ruled, was 
that the Transit Commission had no power to grant a fare rise. At most, 
he declared , the case was authority for the proposition that the Interborough, 
so long as the lease of the eleva lines was in effect, must provide a single 
5-cent fare ride over the combined aung one elevated system. 

Nathan L. Amster, President of the Manhattan Raiiway, and Charles 
Franklin, its counsel, indicated that they were prepared to take back the 
elevated lines, if eventually necessary, and operate them on a 10-cent fare. 

Fully half of Judge Patterson’s opinion was devoted to the history of the 
receivership, which n Aug. 26, 1932, and admittedly had as its principal 
objective the disa nce of the lease of the elevated lines. Therest 
of the opinion is devoted to a detailed analysis of the various contracts 
and other documents involved and a discussion of financial matters brought 
out during hearings before the court. 

“From what has been said,’’ Judge Patterson ruled, ‘‘it follows that the 
receiver in behalf of Interborough creditors may disaffirm the lease of the 
Manhattan lines and return them to the lessor or lessor’s receiver. The 
application for such disaffirmance will be granted. The Inter h 
receiver wi:l account to the Manhattan for the net earnings of those lines 
since receivership or pay some equitable equivalent, taking credit for all 
— made by him to Manhattan bondholders and on account of Man- 

attan taxes; and for their da for breach of contract the Manhattan 
bondholders and stockhoiders will file claims against the Interborough estate. 

‘*The applications to disaffirm the extension certificate, the joint trackage 
ome and the 1906 agreement will be denied. The application of the 

anhattan receiver to compel adoption of the Manhattan lease will be 
denied. In view of the importance of the matters involved, a stay as to the 
return of the Manhattan lines will be granted and the receiver for Inter- 
borough creditors will continue operation of them pending appeal, provided 
the appeal be brought on for argument with due promptness.’”’ 


Volume 146 


Five-Cent Fare on Extensions 


If Judge Patterson's decision is sustained in its present form, the Inter- 
borough receiver will operate, at a five-cent fare, the existing subway 
lines and the following elevated extensions: Across Queensboro Bridge 
from the Queens Plaza subway station to the connection with the Second 
Avenue elevated line, from the Jerome Avenue station at 162nd Street to 
the Ninth Avenue elevated station at the Polo Grounds, from Fordham 
Road to Gun Hill Road, the Bronx; between the Third Avenue elevated 
line and the White Plains Road yy 2 and between the Third Avenue 
Genesee line at 143rd Street and the Bronx Park subway line at 149th 

treet. 

Riders now wane both subway and elevated lines by way of the ex- 
tensions would, if the decision is sustained and the elevated lines be sepa- 
rately operated, be comyel'ed to pay an additional fare at the junction 
points. Manhattan Railway officials indicated that they were prenared 
to ask the Transit Commission for a 10 cent fare, in which event a through 
subway and elevated ride would cost 15 cents. 

In arriving at his decision to permit disaffirmance of the elevated lines 
lease Judge Patterson found that ‘‘there is ample proof that the Manhattan 
lease is burdensome to the Interborough insolvent estate.’’ The record, 
he found, showed that the elevated lines and the ‘‘elevated division’’ are 
and for years have been lostmg ventures. There can be no doubt, Judge 
Patterson found, that disaffirmance would be of benefit to Interborough 
bondholders and other creditors of the company. 

Judge Patterson's refusal to permit disaffirmance of the Interborough’s 
elevated extension certificate and the joint trackage agreement, as well as 
the 1906 agreement, was based upon his finding that these documents 
were part of a single transaction, namely, the 1913 transaction involving 
not only the operation of city-owned subways but also the linking of these 
lines to existing elevated lines by means of extensions and joint tracks at 
strategic points in Manhattan and the Bronx. 

In this part of his opinion Judge Patterson treated the extension cer- 
tificate as a mandatory franchise coupled with a contract with a public 
authority. The decision of the New York Court of Appeals in the five-cen( 
fare case holding Contract No. 3 and the elevated extension certificate to 
be part of a single transaction was binding on the Federal courts, Judge 
Patterson ruled. 

Judge Patterson rejected, however, the contention of the city and the 
Transit Commission that the elevated extension certificates, the joint track- 
age me and the 1906 agreement must be construed as obligating the 
Interborough to continue to operate the elevated lines, lease or no lease. 
The language of his opinion indicated clearly his belief that the represent- 
atives of the city, the Public Service Commission and the Interborough, 
during the 1913 negotiations leading to the dual contracts, would have used 
clear and unmistakable language had it been their intent to compel the 


Interborough to operate the subway and elevated lines as a unit for the 85- 
year term of the extension certificates. 

In fact, Judge Patterson ruled, certain language in the certificate in® 
dicated clearly the intention and promise of the Interborough to operate a 
through a and elevated service only so long as it ‘‘shall operate the 
Manhattan railroad.’’ 
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“‘On analysis and synthesis of the provisions of the certificate,’’ Judge 
Patterson said, ‘‘the Interborough has tne obligation to operate the ex- 
tensions for the 85-year period (unless the period is shortened by recapture); 
it has also the obligation to operate the joint trackage lines in conjunction 
with the extension for the first 49 years (again barring recapture), to the 
end that through service may be furnished over the joint trackage lines, over 
the extensions and also over the Manhattan lines so long as the Inter- 
borough shall operate the Manhattan lines.”’ 

‘There is no covenant, express or implied,’’ the Court continued, ‘‘that 
requires the Interborough to operate the Manhattan lines for any fixed 
period; the most that can fairly be said as to those lines is that the Inter- 
borough, so long as it does in fact operate them, is bound to furnish through 
service over the entire route made up of Manhattan lines, extensions and 
joint trackage lines at a five-cent fare.”’ 

The decision was hailed as ‘‘a blessing in disguise’’ by Mr. Amster and 
Mr. Franklin, speaking for the Manhattan Railway Co. In separate 
statements they announced that the directors, in anticipation of just 
such a ruling, had authorized the steps needed to establish separate operation 
of the elevated lines, including a move to seek a 10-cent fare. Both spokes- 
men stressed the fact that the Manhattan, in their opinion, was entitled 
to substantial damages from the Interborough because of the breach of the 
lease and for failure to live up to its provisions in recent years. 


Loses Taz Lien Fight in Court of Appeals— 

The U. S. Circuit Court of Appeals on June 20 affirmed a prior decision 
by Judge Robert P. Patterson refusing to stay the-City of New York from 
continuing to advertise sale of tax liens against the elevated system. The 
tax lien sale has been advertised for June 30, next. This development is 
interpreted in some quarters as advancing further the proposal of the Merle- 
Smith protective committee for Manhattan first mortgage bonds to sell 
the Sixth Avenue line to the City for $12,500,000. 


Injunction in City’s Tax Lien Case Denied— 

Martin T. Manton, presiding Judge of the U. 8S. Circuit Court of Appeals, 
denied on June 23 an application for a stay of the city’s proposed sale of a 
$9,000,000 tax lien on the franchises and real estate of the com y, ad- 
vertised for June 30. The application was made by H. C. Mecollum, 
Counse: for the Hanover Bank & Trust Co., trustee of the Manhattan 4% 
lst mortgage bonds. 

Judge Manton’s ruiing was in line with the recent affirmance by the 
Circuit Court of Appeals of a ruling by Federal Judge Robert P. Patterson, 
rejecting the request of the Manhattan stock equity for an injunction 
against the tax lien sale.—V. 146, p. 3959. 


Manufacturers Finance Co.— Accumulated Dividend— 

The directors have declared a dividend of 21% cents per share on the 
7% cum. pref. stock, par ost paren June 30 to holders of record June 23. 
Like payment was made on March 31, last; Dec. 21 and on Sept. 30, 1937. 
A dividend of 12% cents was pela on June 30, 1937 and dividends of 21% 
cents per share were previously paid in each quarter since June 30, . 
Prior to that date regular quarterly dividends of 43% cents per share 
were paid.—V. 146, p. 1881. 


Mar-Tex Oil Co.—Changes Dividend Policy— 

H. B. Thomas Jr., President of this company stated that in view of 
uncertain conditions directors have decided that future dividends should 
not be paid every 90 days but at the end of each calendar year. Directors 
a —s in November will give consideration to payment of dividend in 

ecember. 

In respect to recently authorized purchase of several leases in Jack 
County, Texas, the oqmneny has in payment issued a note for $300,000 
in addition to stock.—V. 146, p. 3809. 


Martel Mills Corp.—Dividend Deferred— 

Directors have decided to defer payment of the dividend normally due 
at this time on the 6% preferred stock, par $50. regular quarterly 
dividend of 75 cents per share was paid on April 1, last.—V. 143, p. 2685. 


Massachusetts Investors Trust—17-Cent Dividend— 

The trustees have declared a dividend of 17 cents per share on the com- 
pany’s stock, payable July 20 to holders of record June 30. This compares 
with 16 cents paid on April 20, last, and a dividend of 17 cents paid on 
Jan. 20 last.—V. 146, p. 2049. 


Melville Shoe Corp.—Smaller Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no pe value, payable Aug. 1 to holders of record im 15 
This compares with 87% cents paid on May 2, last; $1 paid on Feb. 1, 
last; four quarterly dividends of $1.25 per share each paid during 1937 and 
on Nov. 1, 1936; $1 paid on Aug. 1, 1936; 8744 cents share paid on 
May 1, 1936; 75 cents on Feb., 1 1936 and on Nov. 1, 1935; 624 cents on 
Aug. 1, 1935; 50 cents per share paid in each of the four preceding gaa 
and in addition, an extra dividend of $1.12% was paid on Dec. 23, 1936, 
and 50 cents per share was paid on Feb. 1, 1935.—V. 146, p. 3959. 


Memphis Natural Gas Co.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, no par value, payable June 28 to holders of record June 24. A 
like amount was paid on May 25, last, and compares with 30 cents paid on 
Dec. 17, last; 20 cents paid on Sept. 10, last; 10 cents paid on May 20 
1937: 30 cents paid on Dec. 29, 1936; 20 cents paid on May 11, 1936, and 
10 cents paid on Feb. 15, 1935, and on May 24, 1934; this latter payment 
was the first made since April 15, 1932, when a regular quarterly dividend 
of 15 cents per share was distributed. 














Calendar Years— 1937 1936 1935 1934 

Operating revenues... $2,740,909 $2,389,943 $1,993,404 $1,726,392 
/ M t. 

er i ait toxos maint: 41,729,374 y1,508,134 1,326,732 1,050,726 

2 er... $1,011,535 $881,809 $666 ,672 $675,666 

tin 128/544 22'901 7'393 7'199 

G te inc.. $1,140,079 $904,710 $674,065 $682,865 

tasarent on ote race 40,443 7,275 21,565 42,808 

Amort. « qeazinetion ; 7,000 7,000 ,000 5,343 

“ERG, «86 ccacnn 430 Gunna 22,673 23,747 
Mississippi levee taxes 

7 C920" 93) onan wennee ea OC eS gt 4 
or renew- 

PP rtlacements, &c 348.000 340,000 ~—«- 375,000 +~—- 331,700 

for pref. divs. %744,635 $517,819 $249,826 $279,267 

on ee, | 44. 47.990 51,762 

Divs. on common stock - 551,208 459,340 91,868 91,868 

Deaanes 2 csccasesece $159,134 $13,525 $109,968 $135,637 

x Including $50,000 extraordinary maintenance reserve. y Includes 


provision for surtax on undistributed profits. 
Balance Sheet Dec. 31, 1937 
lant and equipment, $8,521,491; less reserve ror de 
reciation, $2,841,572; balance, $5,679,919; investment in oil pro ies 
at cost), $561,844; less reserve for depreciation and depletion, 7,450; 
balance, $504,394; investment in 5% mortgage bonds of West Virginia 
Gas Corp., due March 1, 1952, $1,646,340; cash (on deposit with banks 
subject to check), $140,260, cash deposited for dividend ——. $6,711; 
accounts receivable, $383,104; interest receivable, $29.825; materials an 
supplies, $10,617; prepayments, $5,044; organization and other expenses 
in process of amortization, $15.730; total, $8,421,944. 

Fiabilities—$7 cum. pref. stock (3,835 shs. outstanding, no par), $345,150; 
common stock ($5 par), $4,593,400; promisso notes (non-current), 
$1,031,600; promissory note, due March 1, 1938, 00,000; notes payable, 
$150,000; accounts payable, $224,727; dividends on os. stock doi able 
Jan. 1, 1938, $6,711; accrued liabilities, $260,216; paid-in surplus, ,680; 
earned surplus, $608,459; total, $8,421,044.—V. 146, p. 3343. 


Metal Box Co., Led.—Final Dividend — ree 

Jirectors have declared a final dividend on the common o % plus 
ame of 24%% for the year ended March 31, 1938, less tax, making total 
of 18% % for the year, against 15% in the preceding year. The dividend 
is payable on £110,966 more capital. 

n preliminary statement for fiscal year ended March 31, 1938, company 
reports profit of £331,956 after taxation debenture interest, &c., com- 
aring With £285,641 in preceding year.—V. 145, p. 3661. 


Assets—Property, 
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Memphis Power & Light Co.—Earnings— 
Period End. May 31— PE gaat OF 1938—-12 Mos.—1937 


Operating revenues__-_-_. $698 ,766 $660 $8,973,351 $8,202,682 
Oper. exps., incl. taxes_-. 446,746 425,376 5,612,961 5,313 ,285 
Prop. retire. res. approp. 59,177 57 321 742,144 697 ,962 





Net oper. revenues__ - 


$192,843 $177,484 
Other income (net)_-~--- Dri8 


$2,618,246 $2,191,435 
eihlidiw 48 ,574 31,923 











Gross income____..-- ~~ $192,825 $177,484 $2,666,820 $2,223,358 
Int. on mortgage bonds - 61,448 61,448 737 375 737 375 
Other int. & deduc’ns- - - 3,073 3,218 39,140 42,522 

Net income..-.....-- $128,304 $112,818 $1,890,305 $1,443,461 
Dividends applicable to preferred stock sfor the 

period, whether paid or unpaid___._.....---- 394,876 394,876 

IG ncn niniacncibcbnithniioadé add taedue $1,495,429 $1,048,585 


Note—Includes provisions of $75,000 and $91,199 for Federal surtax on 
undistributed profits for the 12 months ended May 31, 1938 and 1937, re- 
spectively.—V. 146, p. 3671. 


Michigan Gas & Electric Co.—Earnings— 


Calendar Years— 
Gross earnings... ---.---- 


1937 1936 
$1,394,623 $1,278,427 
Oper. expenses & taxes--. 


1935 1934 
$1,198,390 $1,202,113 
1,045,058 49,420 894,382 905,291 











Net earns.fromoper-. $349,565 $329,007 $304,007 $296,822 
Other income (net)--.--- 7,819 5,146 3,395 3,045 
Total net earnings.... $357,384 $334,153 $307 ,403 $299 ,867 
Int. on funded debt_-.-_- 231,798 231,798 231,828 232,348 
General interest (net) -.- 2,563 1,398 2,034 3,556 
Amort. of dt. disc. & exp. 18,300 18,300 18,298 18,676 
Amort. of capital stock 
commission & expense 2,546 2,545 2,546 2,719 
Miscell. inc. deductions - 77) 6h wanes )8=6—S_ So eee 
Net income..-......-. $99,101 $80,111 $52,695 $42,568 
Divs. on 7% prior lien 
S nimieiad ase anaaniitie quent 66,360 46,452 4,151 33,198 
Divs. on $6 prior lien stk. 29,268 20 487 1,829 14,634 
Balance Sheet Dec. 31, 1937 
Assets—Utility plant, &c., $7,769,554; other assets, $44,400; cash, 
$206,152; cash on deposit for payment of bond int., &c $12,901; market- 


able securities at cost value $130,595), $131,028; receivables (less 
reserve for uncollectible accounts of $23,919), $198,110; other accounts 
receivable, $12,466; materials and supplies, $161,550; prepayments, $10,395; 
deferred charges, $208,613; prior lien and preferred s commissions an 
expenses. in process of amortization, $10,332; total, $8,765,544. 

‘ lities—Common stock (par $100), $1,556,000; common stock (no 
par value; authorized 19,000 shs., issued and outstanding 2,500 shs., stated 
value), $187,500; 7% series prior lien stock, cum. (par $100), $948,000; 
$6 series prior lien stock, cum. (issued and outstanding 4,878 shs., stated 
value) , $439,020; 6% series pref. stock, cum. (par $100), $373,300; $6 series 
pref. s' , cum. (issued and outstanding 818 shs., 1ess 14 shs. reacquired,; 
stated vaiue), $80,400; lst mtge. & ref.6% due Sept. 1, 





af bonds, series A 
1943, $1,734,800; 1st mtge. 5% gold bonds, series B, due Dec. 1, 1956, 
$2,554,200; accounts payable, $73,711; customers’ deposits, ,707; 
accrued State, local, &c., taxes, $45,391; Federal income taxes, $29,847; 
accrued interest, $61,375: miscellaneous current liabilities, $7,337; custom- 
ers’ advances for construction, $24,010; reserves, $374,079; capital surpius, 
$128,115; surplus, $104,748; total, $8,765,544.—V. 146, p. 3193. : 
Minneapolis Brewing Co.—Larnings— = 
Earnings for 5 Months Ended May 31, 1938 yl 
Gross profit from operations before providing for depreciation.. $714,046 
Selling, delivery, administrative and general expenses________ 58,9) 
Doubtful accounts charged off and provided for_........._.. 23,710 
ed ie thinner eelicdwuntbwcs :317 
ee Ons nc anovenncaeeahesccienmetaacoa 675 
ti ial ns mais thle cin Leeds spam aiiensebbedet¥ hit $315,356 
Miscellaneous income—net............---.---.-.--..-.----- 8,3 
ee ee wis waite aan dain Gala ae adie $323 ,697 
Ee St GONNONINMIOD . .. .. criedincccsudesénsudscrecceecc 112,534 
Provision for income taxes—estimated -_..............-- __- 54,5) 
Net profit from operat ns..............----.-..------.- $156,574 
Balance Sheet May 31, 1938 
Assets— Liahilities— 
Cash in banks and on hand... $231,950] Notes payable._____________ $59,252 
Federal and State revenue Trade acceptances. __._..__-_- 4,895 
stamps on hand__._.-.--_-- 49,589! Accounts payable___._______ 242,177 
x Notes & accounts receivable 391,870| Contracts pay'le—signs—due 
, ES ae ee 332,965 ee Tl ed a 8,653 
3. ae 95,352 | Bond deposit ._..........._. 800 
Deferred assets____._______- 131 ,604} Accruals............. MPI 77,941 
arene EEN... ch nacenecce 2,338,390 | Res. for Fed. & State inc. taxes 186,350 
Containers in hands of cus- 
tomers paid for__......._- 127,041 
Long-time liabilities _________ 365,269 
Reserve for contingencies_____ 41,793 
Deferred income. -___ ee 3,025 
OS ea 500,000 
Capital surplus__._.._._____ 1,117,843 
Earned surplus._........___- 836,682 
a so oc bedudes xe ne $3,571,720 Ps 6SanWebeoecencieocu $3,571,720 


4 2 Ser ronures zoe ta | qgccunts ad 000.488. y After reserve for 
eciation including accru epreciation at date of appraisal of $1,- 
339,505.—V. 1446, p. 3508. _ . 


Michigan Public Service Co.—Earnings— 














Calendar Years—@ @§ 1937 ' 1936 1935 934 
Operating revenue---_-_-_ $1,082,554 $944,706 1,048 845,936 
x Operating expenses _ _ _ 598,136 544,157 469,635 7,00 
Win 4068 dicisnce 98 ,243 §8,123 79,740 82,180 

Net operatingincome- $386,174 $312,425 31,673 :748 
Non-operating income... 6,220 726 1,57 nas x. 

Gross income__...__- $392,395 13,151 y . 
Paes SN ae TE GE 

. int. uctions- _ a ‘ B y 
—-. -y debt. dis- 23.885 24 rs — — 

unt and expense- --.-_ , J . ’ 
Loss on bonds red. thru mets mae ssa 
sinking fund......-.. ----_- ieee °°? chee OC ae 

Net income_._____-. $132,938 $51,617 $73,961 55,091 
Divs. on pref. stocks... 45,234 45,234 28,281 $9900 

pr eng ay 2 . diventibe $87,704 $6,383 $45,680 $32,471 

xVinclu retirement appropriation of $100,194 in 1934, $102, 
1935; $103,105 in 1936 and Bio ,403 in 1937. 7 ee & 


Balance Sheet Dec. 31, 1937 
Assets—Utility plant, &c., $7,805,433; cash, $127,646; cash on deposit 
for payment of bond interest, etc., $7, ; receivables (less—reserve for 
E2:B00r materia and supplies, §54-408" prepadinenisy $8077" deterred 
,539; u es, ,463; prepayments, ,077; 

5 Etebahiien oon meg ve yf ~ OB m pa ding 85,000 Ft 
Jommon s and outstanding ‘ shares, 
stated value) $1,700,000; 7% cum. pref. stk ($100 par) $130,800; 6% cum. 
pref. stk. ($100 par) $601,300; $6 cumulative junior-preferred stock (is- 
suedfand outstanding 1,369 shares, stated value) $136,900; Ist mortgage 
feet £oy2"a "tacts Case Sues Abt, 1a of Soke 
er g' ¥ ent company, demand notes, 132; 
notes payable to banks, $29,000: accounts payable, $39,214; customers’ 
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deposits, $21,054; accrued State, local, &c. taxes, $40,247; Federal income 
taxes, $9,238; accrued interest, $55,320; deferred liabilities, $6,377; reserves, 
$440,859: contributions in aid construction, $1,112; capital surplus, $435,- 
601; surplus, $307,241; total, $8,397,897.—V. 146, p. 3508. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—/niterest 
on Consolidated 5s 


The Canadian Pacific Ry. has been advised that the Minneapolis com- 
pany will be unable to pay the six months’ interest due July 1, 1938, on the 
lst consol. 5% bonds (Nos. 123865 to 21000 inclusive), and the 1st consol. 
5% 50-year bonds (bearing int. at reduced rate of 4% per annum). In 
view of the fact that such bonds were issued without coupons for the final 
instalment of interest due on that date, the Canadian Pacific, as guarantor 
of such instalment of interest, gives notice to the holders of such bonds, 
that, in paying such instalment in accordance with its guaranty, it will 
require the production of the bonds in order that notation of the fact of 
such payment may be endorsed thereon.—V. 146, p. 3961. 


Mississippi Power & Light Co.—EZarnings— 
Period End. May 31— 1938—Month—1937 1938—12 Mos.—1937 




















Operating revenues ----- $544,487 $501,642 $7,158,132 $6,412,775 
Oper. exps., incl. taxes-- 371,138 356,962 4,849,636 4,413,358 
Prop. retire’t res. approp 60, 33 ,300 708,333 388,167 
Net oper. rovenses..< $113,349 $111,380 $1,600,163 $1,611,250 
t for lease o an 
re, nn carcane~is Saab 75 1,119 2,294 
Operating income..-. $113,349 $111,305 $1,599,044 $1,608,956 
Other income (net)----- 37 161 1,753 2,253 
Gross income-.-.-.-- $113,386 $111,466 $1,600,797 $1,611,209 
Int. on mtge. bonds... 68,142 68,142 817,700 817,700 
Other int. & deductions - 6,555 7,380 83,591 77,019 
Net income........- $38,689 $35,944 $699 ,506 $716,490 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid-.-.--.-...-. 403 ,608 403 ,608 
DalaMOS. 2 occ ccnscvvsevviossessscvdbncenses $295,898 $312,882 


x Dividends accumulated and unpaid to Moy 31, 1938, amounted to 
$655,863. Latest dividend, amounting to $1.50 a share on $6 preferred 
stock, was paid on May 1, 1938. Dividends on this stock are cumulative. 
Note—No provisions have been made for Federal surtax on undistribut 
profits for the 12 months ended May 31, 1938 and 1937.—V. 146, p. 3509. 


Mission Corp.—Listi 

The New York Stock Exchange has authorized the listing of 1,379,545 
shares of common stock (par $10) in substitution share for share, for a like 
aggregate number of shares of common stock without par value, but having 











a stated value of $10 per share, previously autho to be listed and now 

outstanding. 

Income Account for Quarter Ended March 31, 1938 

Temame--T eRe CUNO, bin oe 6 cows ccacodsnntccudondestus $236 306 

Stock transfer and registration fees and expenses. -...._.___---- 2,410 

ee Rea ea 19 

Taxes, other than Federal income. .. ... . .. cc cccccccccccccccess 2,591 

5 elegy a a a a a eg ee ees 225 

Office and administrative expenses... .-......--..-.---------- 3,006 

Teeny Ges et CN ns i Cc ccoccebacesedantancbee= 746 

Telephone, telegraph and miscellaneous-~.-..........---------- 128 

Provision for Federal normal income tax._.......-..------------ 3,000 
ett Ge WOON i i ee  nbkikassebacdseboskopesed $224 003 

Barnings per share om capital Gt0GK. .... .. << oc ccccnccccccccesccceco $0.16 

Balance Sheet 
Mar.31,'38 Dec.31,'37 Mar.31,'38 Dec.31,'37 
Assets— $ 3 TAabdilities— 3 

Cash in banks.__- 2,006,214 2,029,275] Accounts payable-_ 839 3,674 

Accountsr ceiv’le. a wbewes Acer. Fed. capital 

Invest. in com.stk. stock tax ...-.. 7,515 5,010 
of Tide Water_. 9,208,996 9,192,184] Fed. inc. tax with- 

Invest. in com.stk. held on divs. --- 2,237 2,251 
GEG ca0ese0 3,754,465 3,663,522| Prov. for Federal 

Invest.in com. stk. taxonincome.. 222,722 26,000 
of Pac. Western x Capital stock __.13,993,450 13,993,450 
OR Cate. ccueoe 203 ,537 122,675| Earned surplus... 1,537,162 1,313,159 

Furn. & fixtures. - 5,620 5,790| y Cap. stk. purch. 

Prepaid exps.,&e. ------ 497| for retirement. D7r367,605 Dr329,600 
Total____..--.15,196,319 15,013,944 ren 15,196,319 15,013,944 
x Represented by 1,399,345 no al shares. y Cost of 19,200 (16,400 in 

1937) shares. z Includes surtax.—V. 146, p. 3810. 


Missouri Edison Co.—Earnings— 














Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues__-___ $60,803 $62 ,006 $263 ,209 $236 ,052 
Oper. exps. & taxes____ 39,278 43 ,924 170,200 158,850 

Net oper. income____ $21,525 $18,082 $93 ,009 $77,201 
Other income (net) __-_- i era 556 8 

Gross income_______-_ $21,594 $18,082 $94,565 $77 ,209 
Int. on long-term debt __ 3 ,937 5,7 35,750 
Other interest_________ 707 45 3,017 3,111 
Amort. of bd. disc. & exp 855 855 3,419 3,419 
Miscell. income deduc’ns 74 54 629 436 

Net income._______- $11,020 $7,489 $51,749 $34,492 
Pref. stock div. require- 

ments for the period__ 3,216 3,216 12,866 12,866 

EE $7 ,804 $4,273 $38,883 $21,626 


—V. 146, p. 2051. 


Missouri Pacific RR.—Commitiee Seeks Extension— 

The Stedman protective committee for holders of the Ist & ref. mtge. 
5%_bonds has petitioned the Interstate Commerce Commission to extend 
to July 21, 1941, authorization to continue its present activities. 

The committee asked that its deposit agreement be amended so that any 
cooing bondholder may withdraw his bonds at any time after July 21, 


The committee’s permission to solicit proxies of bondholders and to 
represent them under a deposit agreement now on file with the Com- 
mission is scheduled to expire July 21.—V. 146, p. 3509. 


Monolith Portland Cement Co.—LZarnings— 
Years Ended Dec. 31— 1937 1936 
$2,619,100 $2,530,984 


Cost of sales TF of depreciation and amortiza- 
) 











ae ES eae PS Re TE EE 1,868,819 1,645,842 
Selling, general and administrative expenses --- -- - 378,812, 301,615 
Prov. for deprec. (as allowed by Fed. income tax) - | See | 110,000 
Addit’l prov. for deprec. & amortiz. of leasehold__{ note | 146,613 

Net profit from operations__.......---------- $371,468 $326,914 
- | | TR PR ainliiige a qniagigie ieee Aaa y46,298 23,702 

Net profit before int. charges & Fed. inc. taxes. $417,766 $350,615 
Bond int., amortiz. of bond disct. & expenses, &c_ 50,196 48,751 
x Provision for Federal income taxes_----------- 86,502 116,000 

Net profit to earned surplus__-___-_.--------- $281,067 $185,864 
Preferred stock dividend paid._........-------.- ------ 146,446 


x Includes surtax on undistributed profits of $30,000 in 1937 and $45,000 
in 1936. m Includes $30,076 realized portion of profit on sales of preferred 
stock of Monolith Portland Midwest Co. to that company. 
Note—Provisions for depreciation and leasehold amortization included in 
$e a statement—depreciation $135,225—leasehold amortization 
Effective as of Jan. 1, 1937, the company changed its method of providing 
for depreciation of plant and equipment, from the basis of appraisal values 
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to the basis of cost. This change resulted in a decrease of approximately 
$120,000 in the depreication provision and in a corresponding increase in 
the net profit for the year 1937, as compared to the method followed for 


the year 1936. 
Condensed Balance Sheet Dec. 31, 1937 

Assets—Cash in banks, bonds, notes and accounts receivable, less reserve 
for bad debts, $455,303; inventories, $324,602; cash and securities deposited 
with trustees, &c., $32,275; cash surrender value of life insurance policy, 
$48,260; due from employees, $22,786; repaid taxes, insurance, &c, $25,- 
498; investment in advances to subsidiary companies, $1,449,254; plant and 
equjpment (less reserve for depreciation $2,145,202), $1,884,782; limestone 
deposits, less reserve for amortization of leasehold, $2,419,266; patents 
and goodwill, $1; total, $6,662,027. ? 

Liabilities—Note payable to bank, $175,000; liability on equipment pur- 
chase contracts, $25,779; accounts payable, trade and miscellaneous, 
$162,764; accrued taxes, salaries and wages, $72,702; provision for Federal 
income taxes, &c., $90,000; current portion of subscription on_ bonds, 
$50,000; subscriptions received on Ist mtge. 5% serial bonds, $250,000; 
reserve for compensation insurance, $47,012; deferred profit, $120,303; 
8% cum. pref. stock ($10 par), $1,464,460; common stock (issued 225,000 
shares no par incl. 10,495 shares not yet exchanged for prior issue), $2,- 
237,240; excess of underlying book value of investment in Monolith Port- 
land Midwest Co., over stated value of 75,000 shares of common stock 
issued therefor, $393,750; appreciation surplus less amortization ($177,243) 
capital stock selling expense ($300,006) and goodwill ($250,000) charged 
= in prior years, $1,635,292; deficit, $62,274; total, $6,662,027.—V. 

» Pp. 3022. 


Missouri Portland Cement Co.—Smaller Dividend— 
The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable June 30 to holders of record June 18. This compares 
with 75 cents paid on Dec. 20, last; 50 cents paid on June 30, 1937; 75 cents 
a in December, 1936; 25 cents on Oct. 31, 1936, and 1214 cents paid on 
uly 31 and April 30, 1936.—V.145, p. 3977. 


Monroe Chemical Co.—Earnings— 











Calendar Years— 1937 1936 1935 1934 
Net income before depr. 

and Federal taxes_... $122,922 $237,485 $234,175 $294,392 
Depreciation _-_______- ¥ 12,490 12,413 12,417 
Federal income tax_-_-_-_- 16,713 33 426 32,662 39,906 
Federal capital stock tax $$ -..-.-- 2,992 3,665 3,000 

Net income for year-- $93,749 $188,577 $185,435 $239,069 
Earned surplus, Jan. 1__ 835,614 826,521 803 ,619 780,670 
Cash surrender value of 

SS ae ees Pore 48,637 rh, (iat 
Excess, accrual of Fed. 

cap. stk. tax for 1935. ...... ee. oO oes (44 ieee 

Gross surplus____.__- $929,363 $1,064,335 $993,803 $1,019,739 
Excess of cost over stated 

value of pref. capital 

stock retired._.____- 14,288 18,840 13,790 11,130 
Add’'l Fed. income tax-- 187 665 918 aims 
Dividends on pref. stock 70,000 70,616 73,824 78,990 
Divs. on common stock - 62,994 138,600 78,750 126,000 

Earned surp. Dec.31_- $781,894 $835,614 $826,521 $803 ,619 


Condensed Balance Sheet Dec. 31, 1937 
Assets—Cash, $96,043; customers’ accounts receivable (less reserve 
$30,305), $197,587; inventories (at cost), $115,443; cash surrender value of 
life insurance policies, $65,748; salesmen’s and employees, accounts, $2,461; 
claim against closed bank (iess reserve $5,237), $1,048; investments in 
stocks of local companies (at cost), $2,101; deferred charges, $13,804; 
property account (net) $241,772; goodwill, trade marks, &c., $642,803; 
total, $1,378,809. 
Liabilities—Dividend payable on preference stock, $17,456; accounts 
yable, $4,779; accrued Federal income tax, $16,713; accrued taxes, &c., 
10,274; stated capital (represented by shares of no par value: Preference— 
issued 24,400 shares, incl. 4,450 shares in treasury; common—outstanding 
ag re shares), $324,300: surplus, $1,005,287; total, $1,378,809.—V. 145 
p. , 


Montana Power Co. (& Subs.)—Larnings— 

















Period End. May31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues - ---- $1,046,373 $1,421,048 $14,362,196 $14,304,090 
Oper. exps., incl. taxes_- 557 ,982 599,993 7,207,322 6,874,410 
Prop. retire. & depletion 

reserve appropriations 129,714 137,445 1,698,953 1,051,446 

Net oper. revenues... $358,677 $683,610 $5,455,921 $6,378,234 
Other income (net) ----_-_ Dr2 875 737 Dr18,551 26,876 

Gross income_ -- ----- $355,802 $684.347 $5,437,370 $6,405,110 
Interest on mtge. bonds- 160,993 162,161 1,935,260 1,724,891 
Interest on debentures - - 44,125 44,125 529,495 629,331 
Other int. & deductions _ 34,978 33 ,592 423 ,528 339,376 
Int. chgd. to construct’n Cr38,606 Cr18,639 ©Cr347,399 Cr146,922 

Net income. ____---- $154,312 $463,108 $2,896,486 $3,858,434 
Dividends applicable to preferred stock for the 

period, whether paid or unpaid__-.-...------- 957 452 956,989 

SE SE rp a ny ee one $1,939,034 $2,901,445 


Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended May 31, 1938 and 1937.—V. 146, p. 3509. 


(Philip) Morris & Co., Ltd.—Jnitial Preferred Dividend— 
Directors on June 20 declared an initial dividend of 84 cents per share 
on the 5% conv. cumulative preferred stock, series A, payable Sept. 1 to 
=? of, a Aug. 15. The dividend represents accumulations from 
u to Sept. 1. 

‘The directors also declared a dividend of 75 cents per share on the common 
stock, payable July 15 to holders of record July 1. This compares with 
$4.50 paid on March 4, last; 75 cents paid on Jan. 15, last, and on Oct. 15, 
1 pee oe March 25, 1937 and 75 cents paid on Jan. 15, 1937. 
—Vv. + Dd. 


Morris Plan Corp. of America—Accumulated Dividend— 

The directors have declared a dividend of 15 cents per share on account 
of accumulations on the series 1931 6% preferred stock payable July 1 to 
holders of record June 22. Like amount was paid on April 1, last. A 
dividend of 45 cents was paid on Dec. 27 last; dividends of 15 cents were 
paid on Oct. 1, July 1 and on April 1, 1937, and a dividend of 30 cents 
was paid on Dec. 26, 1936.—V. 146, p. 2051. 


Mountain States Power Co.—Earnings— 





Year Ended April 30— 1938 1937 
Ce so kin cde abdilobbe su $4,165,500 $3,781,405 
Operating expenses, maintenance and taxes______ 2,727,035 2,497,230 

Net oper. rev. (before approp. for retire. res.)__ $1,438,465 $1,284,176 
Rents from lease of properties___________-____-- 243 310 242,580 
Int. on securities and notes receivable, &c_______~_ 645 3,278 
Income from merchandise and jobbing (net)______ Dr60 ,759 Dr17,717 





Net oper. rev. and other income (before approp. 
for retirement reserve) $1,622 662 
Appropriation for retirement reserve__________-_- 300,000 


$1,512,317 
300 ,000 











i ed das ann d em agns Mb aaadle $1,322,662 $1,212,317 
Rent for lease of electric property.__..----------  =_-.___ . 
Interest on funded debt__________-------------- 477 ,521 477 ,521 
Amortization of debt discount and expense__ -__ 30,611 45,917 
GE SEs cnn e owewvesowes caewebeweit 374,060 82 636 
Other income deductions___.........---.------ 15,767 13,981 

I oo a  opin nn sin onan alee ine $424,701 $284 261 


Notes—(1) In the above statement of income accounts, net income for 
the year ended April 30, 1937 has been reduced by $23,080 to reflect ad- 
justments applicable to the period of 1936 included therein of amortization 
of debt discount and expense charged to surplus in 1937 and sundry other 
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items charged or credited to surplus in 1937 which have been applied re- 
troactively in the accounts. 

No provision has been made for Federal income tax or for surtax on 
undistributed profits for the years 1936 or 1937 as it is estimated that no 
such taxes will be payable for those years.—V. 146, p. 3962. 


Munson Steamship Line (& Subs. )—Zarnings— 
[Exclusive of Subsidiaries Not Consolidated] 














9 Months Ended March 31— 1938 1937 1936 
Operating revenues, steamships- ---_- $5,314,427 $5,302,375 $4,671,473 
Oper. & adminis. & gen. exps.. steam- 

Pe aeetiitits nina dao oudnapinconls 5,025,225 4,951,294 4,280,687 
Uncollectible mailrevenue__.......-. _ ____-- 260,020 => s owns 

SR ee ees vee $289 ,202 $111,161 $390,786 
Profit on miscell. operations. ______- 6,684 Dr29,380 Dr29,185 

Net operating profit-- _ - - Scant $295,885 $81,781 $361,601 
Non-operating income____...---_-- ; j 949 

Tite ee 5 i $308,490 $99,328 $373,551 
Int. charges on notes for insurance 

SO Mi ode an nadie ean 20.483 1,834 2,463 
Min. stkhidrs. int. in profits & losses 

before deprec. of subs. for the period 

Sa Se, eee ee eeee eee... . kddenn = --Swneak Cr38,805 
Min. stkhidrs. int. in profits & losses 

before deprec. of subs. for the period 

June 30, 1935 to March 31,1986... | -----. -.-... Dr264 

Bal. carried to surplus account_... $288,007 $97 ,494 $409 628 


Consolidated Balance Sheet 








Mar.31'38 Junel3,’34 Mar.31,'38 June13,'34 
Assets—- $ $ Liabilities— $ 3 

eo 725,386 97,508} Accts. & drafts 
x Receivables -__- 250,924 441,788 Payable, sals. & 

Stores & supplies__ 219,674 287,215] wages pay., &c. 249,274 ....-. 
Prepaid insurance. 89,747 239,502] Notes & drafts pay. 
Spl. depos., claims, accts. pay. accr. 

# miscell. invests. 1,738,869 149,920 int., taxes. &e._ 3,012,806 3,520,032 
nvests. in & amts. Res. for personal 
owing from sub. inj. claims,cargo 
cos. not consol _- 971,652 4,875,735 claims, compen- 

y Property____-__. 8,029,233 12,266,014 sation insur., &e 120,863 229,276 
Goodwill, &e 557,750 557,750 | Excess of revs.over 
Deferred charges__ 4,890 241,203 exps. On voyages 

not completed... 847,378 329,473 

Funded debt... -.-. 9,847,375 9,777,085 
Owing to sub. cos. 

not consolidated 443,330 737 O74 

Other reserves.... -.---- 625,361 
Min. stkhidrs. int. 
in cap. stock & 
surplus of subs. 

consoli. herein... 973,752 1,007,255 

| Pref. stk.,6% cum 1,104,500 1,104,500 
|Com. stk., no par 

Wc adn esis 2,451,000 2,451,000 

Earned deficit.._.. 6,462,153 624,421 

Teekh....-<hdz 12,588,125 19,156,634| Total__..____- 12,588,125 19,156,634 


x After reserve for bad debts of $19,100 in 1938 and $152,550 in 1934. 
¥ After reserve for depreciation as provided by the companies of $3,511,074 
n 1938 and $6,123,364 in 1934.—V. 146, p. 3194. 


(A.) Nash Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 25 to holders of record June 20. This compares with 
$1.50 per share paid on June 26, 1937 and with a cash dividend of $1 and 
a yt tae of $1 payable in debentures, paid on Dec. 24, 1936.—V. 144, 
Pp. 3 


National Funding Corp.—E£ztra Dividends— 

The directors have declared an extra dividend of 2% cents per share in 
addition to the regular quarterly dividend of 17% cents per share on the 
class A and class B shares, all payable July 20 to holders of record June 30. 
Like amounts were paid on April 20, last, Dec. 20 and Oct. 20, 1937. 

5 Months Ended May 31— 1938 1937 
Net income after all charges _-_-_-_--- Pees Spas eke a $42,091 $19,975 
—— per rr yy on combined class A & B shares — $1.01 $0. 56 
—V. 146, p. 3346. 


National Power & Light Co. (& Subs.)—Earnings— 
Period End. Apr.30— 1938—3 Mos.—1937 1938—12 Mos.—1937 


Subsidiaries— 
$20,845,276 $84,576,082 $0 ,439,119 


Operating revenues_ _ -_- $20 ,999 300 
a Oper. exps., incl. taxes 12,151,292 11,814,920 48,581,464 46,089,056 




















Prop. retire.res.approp. 1,765,260 1,737,469 7,740,675 6,802,013 
Net oper. revenues___ $7,082,748 $7,292,887 $28,253,943 $27,548,050 
Rent for lease of plants 
ere 1,262 36,848 c23 ,776 143 ,357 
Operating income___. $7,081,486 $7,256,039 $28,277,719 $27,404,693 
Other income_______--- 63 ,457 70,006 335,665 382,036 
Other income deduc'ns - - 55,293 55,999 257 ,972 278,228 
Gross income__-_-_-_--_- $7,089,650 $7,270,046 $28,355,412 $27,508,501 
Int. to public & other 
deductions --_------ 2,987,827 3,021,026 11,994,351 12,295,693 
Int. charged to constr’n_ Cr4 353 Cr4 A404 Cr19,327 Cr17 ,004 
NS... dtamnaw oe $4,106,176 $4,253,424 $16,380,388 $15,229,812 
Pref. divs. to public... 1,515,416 1,515,768 6,062,012 6,063,155 
Portion applicable to 
minority interests_-_-_-_ 246 2,321 2,661 8,371 
Net equity of N. P. & 
L. Co.ininc. ofsubs $2,590,514 $2,735,335 $10,315,715 $9,158,286 


National P. & L. Co.— 


Net equity in inc.ofsubs. $2,590,514 $2,735,335 $10,315,715 $9,158,286 
9,267 6,344 79,667 





Other income... .-..--- 16,34 118,575 

IE. ait tcdetiaiatanireina $2,599,781 $2,751,679 $10,434,290 $9,237,953 
b Exps., incl. taxes__-_- 37 ,694 ,831 175,942 215,230 
Int. & other deductions ~ 341,568 340,950 1,358,896 1,357,055 





Bal. carried to consol. 
earned surplus -_-.-_ 
Earns .per sh.on com .stk. 


a Incl. prov. for Federal 


$2,220,519 $2,374,898 $8,899,452 $7,665,668 
$0.33 $0.35 $1.32 $1.09 





surtax on undis. profits $41,730 $34,251 $130,651 $93 ,066 
b Incl. prov. for Federal 
pe ES 2,139 1,411 


c Addition due to reclassification of accounts. 
Note—Figures for 1936 as previously published have in certain cases 
been re-arranged in this statement. 


Statement of Income (Company Only) 








Period End. Apr.30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
I fi idiaries $1,405,653 $1,303,008 $7,526,699 $6,409,305 
Gus MN otek one $1,400 06 16/344 ‘118/575 79667 
Total income......-.- $1,414,920 $1,319,352 $7,645,274 $6,488,972 
Expenses, incl. taxes__- 37 ,694 35,831 a175,942 b215,230 
Net oper. income__.. $1,377,226 $1,283,521 $7,469,332 $6,273,742 
Other deduc. from inc-- 341,568 340,950 1,358,896 1,357,055 





Net imcome.......-.. $1,035,658 $942,571 $6,110,436 $4,916,687 
Earns. per sh.on com .stk $0.11 $0.09 $0.81 $0.59 
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Summary of Earned Surplus for 12 Months Ended April 30, 1938 

Earned surplus, May 1, 1937, $5,352,885; deduct miscellaneous adjust- 
ments (net), $7,260; balance, $5,345,625; add net income for 12 months 
ended April 30, 1938, $6,110,436; total, $11,456,062; $6 pref. stock dividend, 
$1,678,296; common stock dividend, $3,273,670; earned surplus April 
30, 1938, $6,504,095. 

a Includes Federal surtax of $2,139 on undistributed profits for year 1937. 

: ind mes voteges surtax of $1,410 on undistributed profits for year 1936. 
—v. o De ‘ 


National Gas & Electric Corp. (& Subs.)—Larnings— 


Period End. May 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $109,042 $96,672 $1,272,539 $1,107,891 


Gross income after re- 
tirement accruals-.--- 19,052 25,349 236,020 253 388 
Net income 10,573 19,184 140,582 179,263 


—V. 146, p. 3672. 


Nevada-California Electric Corp. (& Subs.)—Earnings 


Period End. Apr.30— 1937 1938—-12 Mos.—1937=x 
Operating revenues $404,594 $5,753,332 $5,545,506 

aintenance 19,426 283 ,80 199,431 
Other oper. expenses. .- 165,642 P 2,094,117 
Taxes 43,161 90% 537 ,202 
47,281 582,426 596 ,827 


$129,083 $2,079,431 $2,117,928 
6,941 88,629 93 ,052 


49.867 
$133,976 
4.901 





Net oper. revenues-.- 
Other income 





Gross income é $136, $2,168,060 
Interest 111,314 1,371,443 
Amort. of dt. disc. & exp 7,055 84,172 
Misc. income deductions 1,273 14,657 
$697,787 

43 ,802 


Dr7,960 





$771,915 
25,163 
Cr7 ,938 


$16,381 
30,389 
Cr803 


Net income 
Profits on retirement of 
of bonds & debs. (net) 
Other miscell. debits and 
credits to surp. (net) .- 





Earned surplus avail. 
for red.of . divs.,&ec $17,240 $47 ,574 $733 ,629 $805,016 
x In order to make proper comparison, 1936 figures(as to major items) were 
ovees $e pattem with Federal Power Commission classification effective 
an. 1, 1937. 
Note—This statement properly omits extraordinary debits to surplus 
arising from amortization of pension funds, &d.—V. 146, p. 3512. 


New Mexico Gas Co.—LZarnings— 


Calendar Years— 


1936 
Gas sales $526 #7) 





Total operating revenue 
Gas purchases 
Plant ws e€ 
Allowances and adjustments 
Taxes, other than income 


$526,405 
74.726 
100.739 
29:593 
$318,492 
667 





Net operating profit 
Non-operating revenue 





$319,159 
146,027 
48,000 


Gross income 
Non-operating deductions 
Interest expense, net 
Provision for peoperty retirements 


Net profit for the period $117,846 
Dividends on preferred stock 83,175 Unavail- 
Dividends on common stock 92, able 


Balance Sheet Dec. 31, 1937 
Assets—Fixed assets, $4 588,292; organization expenses, $14,285; invest- 
ments, $2,107; cash, on demand, $35,174; accounts receivable, $168,749; 
inventories. at cost, $64,403; other current assets, $8,180; deferred charges 
and other items in suspense, $5,108; total, $4,886,299. 
Liabilities—1st meeteee: es A 15-years 5% sinking fund convertible 
nds, dated May 15, 1936, due May 15, 1951, $1,455,000; notes and 
accounts payable, due more than one year from date hereof, $21,526; notes 
parame trade, $55,629; accounts payable, trade, $61,182; notes payable, 
nks, $102,300; accrued liabilities, $65,496; payrolls, $3,841; other cur- 
rent liabilities, $20,253; consumers deposits, $27,392; 6% cumulative con- 
SSecatealin si Siiah sueptarS11t YoU racemes tase BLE OT 
value) , $1, 7 8 us, i ; retirement reserve, 7 ; 
total, $4,886,299.—V. 145, D. 049. 


New Orleans Public Service Inc.— Tp Pay Pref. Dividend 
Directors have declared a dividend of $1.75 oe share on account of 
accumulations on the $7 cum. pref. stock, payable July 1 to holders of 
record June 20. A dividend of 87% cents was paid on April 1, last, this 
latter being the first dividend paid since April 1, 1933, when 8734 cents 
per share was also distributed. 
Earnings for Month and 12 Months Ended May 31 _ 
’ Period End. May 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $1,457, $1,464,515 $18,330,863 $17,574,678 
. exps., incl. taxes... 971,830 964,917 12,425,206 11, +292 
Prop. retire’t res. approp 77,000 177,000 2,124,000 2,124,000 


$308,714 $322,598 $3,781,657 $3,517,386 
917 310 16,018 17800 








Net oper. revenues-_.. 
Other income (net) 


Gross income. 
Int. on mtge. bonds----. 
Other int. & deductions_ 
Int. charged to construc- 


Net income $97,154 79,278 
x Dividends applicable to preferred Pn, the 
od, whether paid or unpaid..-.. caddie 





$309,631 
200,660 
18,826 
17,009 


$3 535,186 


$3 ,797 ,675 
067 2,477,152 
242,647 


"246,72 
Cr34.661 
$1,153,540 





$815,387 
544,586 544,586 


ore aie - $608 ,954 $270,801 
x ends accumulated and unpaid to May 31, 1938, amounted to 
$2,813,694. Latest dividend, amounting to 87 y conte a share on $7 pref. 
stock, was paid on Aprii 1, 1938. Dividends on this stock are cumulative. 
on viene ats fate LE toutas cade S20? 1058 tna TST 
‘or the mon en ° ® 
respectively.—V. 146, p. 3673. Ka — 


New York Chicago & St. Louis RR.—Zarnings— 


May— 1937 1 
Gross from railway $3,469,101 $3,273,434 
1,140,479 
667 ,27 





Net from railway 663,230 1,127,960 
Net after rents 572 ,564 


13,917,191 18,493,262 
158,430 6,499,511 
891,285 


from railway , 
3,651,484 


Net from railway 
Net after rents 
—V. 146, p. 3512. 


? new York Dock Co. Dopeett Time Extended— 
com no the New York Stock E that the tim 
within which 5% serial gold notes, series due 1938 yi pril 1, 1938) may 
be d ted under the planof ae dated Feb. 16, 1937 as 
ed has been extended to and including Oct. 1, 1938.—V. 146, p. 3512. 
New York & Richmond Gas Co.—Earnings— 


” Period End. May 31— 1938—Month—1937 1938—12 Mos.—1937 
ting revenues ° ’ ® * , * 
Opera: es u $96,717 $95,934 $1,175,598 $1,161,419 


retire- 
' 27,265 24,082 292,927 289,747 
N 14,272 10,692 133,777 133,144 


16,263,219 13,839,785 
5 4,357 ,407 


711,040 
3,499,962 2,518,303 


Chronicle June 25, 1938 


New York Fire Protection Co.—Tenders— 

The Chase National Bank, as successor trustee, is invit tenders for the 
sale to it of $1,000 principal amount of first mortgage 4% gold bonds. 
Offers will be received until 12 o'clock noon, July 6, 1938.—V. 146, p. 1410. 


New York Title & Mortgage Co.—Series F Distribution— 

An income distribution of $2 on each $100 of certificates will be made 
on June 30 to holders of guaranteed mortgage certificates in series F, 
according to an announcement by trustees for the issue serving under 
appointment of Supreme Court Justice Alfred Frankenthaler. The pay- 
ment will be made to holders of record of June 15. 

The trustees, William J. Pedrick, William J. Schmitt and Alexander 
Pfeiffer, also have made known that the trust, which consists of 12 units, 
is free of tax arrears. The issue originally amounted to $2,665,000. 


Distribution on Series BX-19— 

Counsel for the trustee of series BX-19 announced June 18 that a dis- 
tribution of 244% would be made June 24 to holders of certificates of this 
issue. There are outstanding in the hands of the public $997,500 of the 
certificates. The property affected by this mortgage is being operated by 


the trustee, U. 8. Coan. 
Distribution on Series C-3— 
Adrian P. Burke, trustee for series C-3, plans to make a distribution of 
3% out of income and ie out of principal to certificate holders of the issue 
3 


on June 30. During 1937 4% out of income and 3% out of principal was 
distributed.—V. 146, p. 3963. 


Niagara Wire Weaving Co., Ltd.—Larnings— 
Earnings for the Year Ended March 31, 1938 
Net profit for the year inci. income from investments, and after 
providing for all expenses, deprec. and income taxes 
Balance at credit as at March 31, 1937 


Balance at credit, March 31,1938 

Earns. per share on 115,000 shares capital stock 
Balance Sheet March 31, 1938 

Assets—Cash, $154,925; Govt. & corporation bonds & other invest- 
ments at quoted market values, $186,700; accounts receivable, less 
reserve, $66,998; inventories of wire, wire cloth & supplies, $349,059; 
cash value (life insurance), $58,891; unabsorbed fire insurance deposit & 
municipal tax prepayment certificate, $8,642; investment in and advances 
to sub. company, $245,496; land, buildings, machinery & equipment, 
$581,213; patents, $1; total, $1,651,925. 

Liabilities—Accounts p able & accrued charges, incl. provision for 
income taxes, $134,377; dend payable April 1, 1938, $57, ; reserve for 
returnable containers, $44,237; reserves for depreciation, $394,078; capital 
stock, no par value (115,000 shares outstanding March 31, 1938) $349,249; 
capital surplus account, $310,315; profit & loss account (as per statement), 
$362,169; total, $1,651,925.—-V. 144, p. 1609. 


North German Lloyd—E£arnings— 


[All conversions from German reichsmarks to United States curren 
have been made at the rate of 2.486 reichsmarks to the dollar in 1937, 
2.488 in 1936 and 1935 and 2.485 reichsmarks in 1934.] 

Years End. Dec. 31— 1937 1936 1935 1934 
a Rev. derived from the 

shipping business_.-.$13,892,230 $9,210,423 $6,176,864 $354,257 
Rev. from participation. 26,571 18,081 13,143 4,012 
Other capital revenue--- 15,073 49,870 47 ,887 
Extraordinary revenue... 2,175,037 1,102,080 944,027 6,221,356 
2,624,772 


Withdrawal from spec 
4,127,806 
10,697,180 


$9,808,676 $17,324,692 
1,410,801 2,138,542 





Total revenue $16,093,838 $14,473,463 
Salaries & wages for shore 
947,076 1,318,691 


Socia feu harges for 
welfare cha 
- Mployess. 38,666 803 ,262 
7,133,830 10,101,798 
29,449 # 578 


shore, employees 
Depreciation on plant- ~~ 
612,062 749.539 1,333,064 
999.400 99,304 
a Pe 


Other allow. for deprec- - 
02,253 


Net profit $75,388 
a After deducting the direct expenditure for the upkeep, repairs and 
working of the ships and after adjustment under the pooling agreement. 
Balance Sheet Dec. 31 
ss 





1937 1937 
bs 
53,476,266 49,617,004 
Participations.... 1,016,458 2,769,769 
1,608,251 1,364,080 
4,869,156 6,993,636 
96,690 
Real estate mtges. 193,857 91,443 
Payments on acct. 61,258 49,950 
Bills 48 ,536 
Accts. receivable... 2,107,558 2,026,877 
Accts. receivable 
from sub. cos... 566,143 845,724 
Other debtors... 7,870,052 6,873,500 
Cc 472,690 396 ,468 
Other bk. balances 1,428,192 1,959,113 
Transiroty items.. 3,860,756 4,112,402 


1936 
Tiabilittes— $ 
Com. stock with 
450,000 votes__.18,101,368 
Pref. stock with 
132,800 votes... 667,739 
1,876,911 


Special reserve... 5,306,247 5,297,723 
Insurance reserve. 3,290,274 2,796,270 
Other reserves__.. 9,339,929 12,057,694 
Pension reserve... 1,810,137 1,405,622 

13,576,117 14,544,058 


Assets— 
18,072,289 


666,667 
1,873,895 


Mortgage loans --- 
Payments on acct. 2,671,623 
Accounts payable. 1,895,941 
Accts. payable to 
sub. cos ,580 
Acceptances liabs. 4,958 
Other creditors... 3,435,695 
2,672,032 
Transitory items-_- ae 


1,461,181 
3,488,725 

21,606 
2,598,087 
6.377.263 











77,530,638 77,245,193 77,530,638 77,245,193 
—v. 144, D. 4355. 

Northern States Power Co. (Del.) (& Subs.)—Earnings 
Period End. Apr.30— _1938—4 Mos.—1937 1938—12 Mos.—1937 
Operating revenues $12,139,127 $12,258,619 $35,711,610 $35,259,115 

& main 5,292,829 5,371,036 15,773,124 15,538,186 

2,094,379 1,761,006 5,300,731 5,116,172 
$4,751,918 $5,126,577 $14,637,755 $14 604,758 
13,392 34,960 48,281 94,520 


$5,161,537 $14,686,036 $14,699,278 
883,333 2,981,655 2,900,000 


$4,278,203 $11,704,380 $11,799,278 
1 3 O87 5 492 





a Net oper. revenue-- 
Other income (net) 


a Net oper. revenue & 
other income $4,765,310 
Approp. for retire. res... 964,989 


Gross incom $3,800,321 
Int. on long-t 1,254,182 ,534,123 
Am f dt. 220,86 


° ’ 214,317 ’ ’ 
Cr19,350 8,244 Cr25,696 10,003 
54,534 18,600 102,120 54, 


458 ,333 275,000 1,375,000 275,000 
22,588 22,588 59,090 62,338 
$1,809,164 $2,205,330 $5,790,861 $5,308,647 


tion for retirement reserve. 
yenses subsequent to Jan. 1, 1937 areshown 
ts prescribed by 


the 
Re UaPaieT in 








subs. h 
Minority int. net inc. 
of other sub. cos... 








6 Game in accordance with the 
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new classifications of accounts. (2) Northern States Power Co. (Minn.) 
has made no provision for Federal and State income taxes for the year 1937. 
(3) Net income as above for the year ended April 30, 1938 in $481,854 
over the year ended April 30, 1937. However, Northern States Power Co. 
inn.) was relieved of Federal and State income taxes for the year 1937. 
increase in net income is also y due to increased sales of service 

and to savings in interest charges effected through the refunding of the 
funded debt of Northern States Power Co. (Minn.) during February, 1937. 


To Pay Smaller Preferred Dividends— 


The board of directors on June 18 declared a dividend of $1.31 4 per share 
on the 7% cumul. pref. stock and a dividend of $1.12 4 per share on the 6% 
cumul. pref. stock, both payable July 20 to holders of record June 30. 

Previously, regular quarterly dividends of $1.75 and $1.50 per share, 
os we awe were distributed. 

. F. Pack, President, in a letter to the holders of the preferred stocks 
states that ‘‘it is with extreme regret that I beg to advise that after an un- 
interrupted payment of full dividends on the preferred stocks annually since 
its incorporation in 1909, it has become necessary to reduce these dividends 
commencing with the quarter ended June 30, 1938."’ 

No dividends have been paid on the common stock since Aug. 1, 1934, 
nor can any such dividends be paid until all arrears of dividends on the 
preferred stocks (which are cumulative), have been paid. 

Substantially, all the revenue of the company comes from the Northern 
States Power Co. (Minn.) which, in addition to its earnings from its own 
large utility business, derives some part of its revenue from the Northern 
States Power Co. (Wis.), so that anything affecting the revenues of these 
companies directly affects the Delaware company. 

The earnings of the Minneasota and Wisconsin companies are included 
in the following consolidated statement of earnings of the Delaware company 
and its subsidiaries. The year 1938 is compared with the year 1931 (actual 
figures for four months and estimated for the balance of the yor 1938) 
because 1931 was the best earning year the company had prior to the business 
depression of a world-wide nature. 

Inc. or Dec. 
a$2,722,876 

6 15 


ao, 
b3 ,854,639 


*1938 1931 
$34,206,124 
16,302,485 


17,903,639 


Gross earns. & other income 

Operating expenses 

Net earns. & other income 

Deprec., int., divs. on pref. stock 
of subs.in hands of public and 
other charges 9,112,000 8,862,203 a249,797 

Balance available for dividends_-.. 4,937,000 9,041,436 b4,410,436 

* Actual figures for four months and estimates for the balance of the 
year 1938. a Increase. b Decrease. 

Gross earnings have increased $2,722,876, in spite of rate reductions 
amounting to approximately $4,900,000 in the past seven years. the in- 
crease in operating expenses of $6,577,515, is largely due to the following: 
Increase in operating payroll $2,279,527 

in taxes 


22,880,000 
14,049,000 


$6,565,216 

As a result of these uncontrollable conditions, directors were unable to 

declare dividends in excess of the amounts announced, more especially as 

the time may come when greater provision must be made for depreciation 

and as other reserves of company must be kept intact or increased if the 
financial stability of company and its subsidiaries is to be maintained. 


Weekly Electric Output— 
Electric output of the Northern States Power Co. system for the week 


ended June 18, 1938, totaled 24,389,785 kwh., an increase of 0.2% ,compared 
with the corresponding week last year.—V. 146, p. 3963. 


Northern Indiana Public Service Co.—Accum. Divs.— 
The directors have declared a dividend of $1.75 per share on the 7% 
cumulative preferred stock, par $100, a dividend of $1.50 per share on the 
6% cumulative preferred stock, par $100, and a dividend of $1.37 per 
share on the 544% cumulative preferred stock, par $100, all payable on 
account of accumulations on July 14 to holders of record June 20. 
es after the current payments will amount to the full dividend 
for seven and one-half quarters.—V. 146, p. 3674. 


Northern States Power Co. (Minn.) (& Subs.)—£arns. 


Period End. Apr.30— _ 1938—4 Mos.—1937 1938—12 Mos.—1937 
Operating revenues $10,526,179 $10,606,727 $30,895,851 $30,499,824 


at exps., maint. 
6,618,029 6,424,958 18,716,439 18,479,574 


and taxes 
a Net oper. revenue__ $3,908,151 $4,181,769 $12,179,412 $12,020,250 
Other income (net) 182,183 349,286 887,252 1,045,022 








a Net oper. rev. and 
other income 


$4,090 334 
Appropr. for retire’t res_ 


743 ,992 
$3 346 342 
969,483 


$4,531,055 $13,066,664 $13,065,272 
743,855 2,443,097 2,444,231 


$3 ,787 ,200 $10,623,567 $10,621,040 
1,248,924 2,886,116 4,619,301 
193 ,347 
7,84 
15,500 
$2,321,585 





Gross income 
Int. on long-term debt__ 
. of debt disc. and 


expense 
Other interest (net) ____ 
Other income deductions 


200,073 597.439 548,676 
Cr20,120 Cr26,769 10,122 
49,406 90,4 


87 44,292 
$7,076,293 





$2,147,500 
Divs. on capital stock— 
cash: 


7% cum. preferred_.-_ 
6% cum. preferred _-_-_ 
Cumul. 


$5,398.649 


2,068,363 
1 gat 982 


5, 
170,775 
36,458 

1,733,678 1,242,788 65,243,100 1,242,788 

a Before appropriation for retirement reserve. 

Notes—(1) As reflected by the above statement, net income of $7,076,293 
for the year ended April 30, 1938, shows an increase of $1,677,643 when 
com with net income of $5,398,649 for the rat ended April 30, 1937. 

This increase is due to a large extent to a reduction in income taxes for 1937 
and a reduction in interest charges result: from the refunding of the com- 
pany’s funded debt during Feb., A he increase of $1.677,643 was 
offset to the extent of $1,100,000 by dividends on the 275,000 shares of 
cumulative preferred stock, $5 series, issued and sold Feb. 19, 1937, the 
proceeds of which were used in the said refunding of the com y's funded 
debt. (2) The revenues and expenses su uent to Jan. 1, 1937 are shown 
in accordance with the classifications of accounts prescribed by r tory 
commissions effective Jan. 1, 1937 which differ in certain respects the 
classifications previously followed by the companies. In certain instances 
the a rior to Jan. 1, 1937 have been adjusted in accordance with the 
new c cations of accounts. (3) Northern States Power Co. (Minn.) 
has made no provision for Federal and State income taxes for the year 1937, 
as it will claim as a deduction in its income tax returns for that year un- 


nse and redemption premiums and and 
uring the year 1937 » Which 


t and 
duplicate interest applicable to bonds redeemed 
dobustion, it is est company will result in no taxable income for 


that year.—V. 146, p. 3963. 

Ohio Associated Telephone Co.—Earnings— 

1936 1935 1934 
Wa $633 ,392 $598,954 
127 
112,696 

$319,512 $256,271 

79,650 ° 
5,752 3,529 10,107 

1,026 

Cr940 
132,632 


08 ,586 
75,000 


57,134 
122,740 








101,392 
*1f3:160 169-756 
def$79,130 





$30,622 
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Balance Sheet Dec. 31, 1937 

Assets—Telephone plant, equipment, &c., $3,872,718; miscellaneous in- 
vesments, $4,441; special deposits, $275; debt expense in process of amorti- 
zation, $25,056; prepaid accounts and deferred charges, $40,005; cash, 
$46,168; k ds ; U. 8S. Treasury bonds, $16,627; accounts 
receivable, $67,257; ma and supplies, $88,047; total, $4,164,121. 

Liabilities—6% cum. pref: stock (par $100), $919,700; common stock, 
par foutetanding 176,929 shares), sta at $724,011; Ist mtge. ds, 
4% % series due Dec. 1, 1966, $1,770,000; due to parent and affiliated com- 

@s, $121,334; accounts payable, $48,002; accrued interest, $6,637; 

accrued taxes, $43,320; accrued dividends on preferred stock, $4,598; 
service billed in advance, $16,078; miscellaneous current liabilities, $16,871; 
reserve for depreciation, $433,702; earned surplus, since Jan. 1, 1937, 
$59,863; total, $4,164,121.—V. 146, p. 3026. 


Northwestern Electric Co.—Earnings— 


Period End. May31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues 26, $346,598 $4,408,046 $4,448,027 
Oper. exps., incl. taxes__ 213,713 218,173 2,839,609 2,808,805 
Amort. of limited-term 
investments 


600 
260,000 
$1,378,622 
208 ,323 


215 
276,667 
$1,291,555 
206,720 
$1,084,835 
Drd7 


48 

21,667 

$87 ,826 $106,710 
17,428 17,481 
$70,398 $89,229 
Dr38 Dr94 





Net oper. revenues. _- 
Rent for lease of plant__ 





Operating income__.- 


$1,170,299 
Other income (net) Dr9,819 


$1,084,778 $1,160,480 
346,578 372,877 
195,057 

Cri22 





Gross income 
Int. on mortgage bonds -_ 
Other int. & deduc’ns-_-_ 
Int. charged to constr’n_ 


$70,360 
28,242 
16,582 
Cro 


$89,135 
0,121 
16,550 
Cr13 





Net income $25,545 $42,477 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid 


$592 ,668 
334,182 334,178 


$200 ,262 $258 ,490 
x Dividends accumulated and unpaid to May 31, 1938, amounted to 
$1,109,028. Latest dividend on 7% preferred stock was $1.75 a share paid 
on April 1, 1938. Latest dividend on 6% preferred stock was $1.50 a share 
paid on Oct. 1, 1932. Dividends on these stocks are cumulative. 
Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended May 31, 1938 and 1937.—-V. 146, p. 3964. 


Ohio Edison Co.—Earnings— “a 


Period End. May31— (1938—Month—1937 1938—12 Mos.—1937 
Gross revenue $1,440,547 $1,622,995 $19,062,560 $18,877,337 
x Oper. ange. & taxes___ 747 208 783,489 9,313,12 9, ,501 
Provision for deprec’n__ 200,000 200,000 2,400,000 1,750,000 


$493 ,338 $639,505 $7,349,436 $8,070,836 
286,852 255,194 3,280,109 3,315,472 


$206 ,486 $384,311 $4,069,327 $4,755,363 
155,577 155,577 1,866,923 1,866,923 


$50,909 $228,734 $2,202,404 $2,888,440 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed.—V. 146, p. 3513. 


Oklahoma Natural Gas Co. (& Subs.)—Harnings— 


12 Months Ended May 31— 1938 1937 
Operating rev $7,956,018 $7 242.874 
me , , , ’ 
‘Net inco 1'415:567 1,307,836 
$1.83 


$1.64 
a Without deduction for surtax of $40,000 on undistributed profits for 
fiscal year ended Nov. 30, 1937 (none in fiscal year ended Nov. 30, 1936), 
to surplus. 
qleated noutihe tes thn Gants pan Cente ee Set, T°TaaY, ae x AO ability 
uu rofits for the ear ec. 1, .8 any 
a - Wax cannot be determ: ined until the end of the fiscal year.—V. 
dD. . 


Otter Tail Power Co. (Minn.)—Accumulated Dividend— 
The directors have declared a dividend of $1.50 per share on the account 
of accumulations on the $6 cum. pref. stock and a dividend of $1.37 
er share on the $5.50 pref. stock, both payable July 1 to holders of reco 
une 15. Like amounts were paid on April 1, last. Seealso V, 145, 
p. 4123; V. 146, p. 2055. 


Years Ended Dec. 31— 


ase expense 1,153,925 112 
Maintenance y 

Genera] taxes 255,843 
Federal and State income taxes 28,118 














per common share without deduction for 
surtax on undistributed profi 


1936 
$2 495 


1935 
789 $2,321,934 
07 1 526 


1939 
239,599 
45,789 
4 *) 10 
34 505,135 
10,200 10,200 
$489,620 $399,434 
47,097 42,399 


Gross income $536,717 

lntevent - nee —_? weet 7 200 200,734 
e uni 9 ’ 

Amortization o 14744 1800 


Miscellaneous interest 
' $337,816 $307 ,579 
346,289 213,004 


Retirement reserve 
Casualty insurance reserve 





Net earnings 
Other income 





$441,833 
216,114 


10,547 
11,978 
$203,194 
182,607 


$20,587 





Net income 
Preferred stock dividends 





Balance to surplus $94,575 


Balance Sheet Dec. 31 
1937 1936 
Assets— bY 


$ 
Fixed capital 13,359,290 13,006,688 
Cash & bank bals. 303,772 309,396 
Notes & war’ts rec. 4,078 2,781 
Accts.receivable.. 283,184 252,935 
Accr’d int. rec’le.. 10,073 2,027 
Prepaid accounts . 11,985 9,192 


mat’ls & 
170,125 177,651 


120,367 129,935 
67,900 68,754 


151,957 159,048 
6,298 39,060 


1936 


$ 
3,608,000 
112,653 


240,134 
34,695 
63 ,967 

199,544 


37,357 


2,094,769 
73,471 


1937 
TAabilities— $ 
Long-term debt... 3,604,000 
Accounts payable. 102.275 


Taxes accrued __.. 
Interest accrued - - 
Divs. accrued ...- 
Consumers’ depos. 
Accr. int. on con- 
sumers’ deposits 
Casualty claim def. 
Reserves—Retire't 
Casualty 
Miscellaneous --~ 151,321 
Capital & surplus -~ 4,927,412 
Paid-in surplus... 387,938 562,828 
Earned surplus... 2,036,169 2,048,315 


14,489,032 14,157,468 


43,106 
6,220 
2,507,265 











14,489,032 14,157,468 
—V. 146, p. 2055. 
Pecos Valley Power & Light Co.—Earnings— 
Period End. Mar. 31— 1938—3 Mos.—1937 1938—12 Mos —1937 
= 82,126 103,455 $365,255 $387 ,689 
eg ng Ff 39 jz ° 44,286 167,925 174,183 
Net oper. seventes 4 $197,330 $213 ,506 
Ins st penda, earitn 4% 90.630 23,106 90,966 95,653 


$20,445 $36 ,063 $106,364 $117,853 
tion, amortization and trust indentur§ 





$43,075 $59,170 





a 
Before provision for d 
requirements.—V. 145, PD. “ 
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Paramount Pictures, Inc.—New Directors— 

Edwin L. Weisl, counsel, and John W. Hicks Jr., Vice-President in 
charge of foreign affairs of Paramount Pictures, were on June 21, elected 
directors of the company and the retiring directors were reelected by more 
than 71% of the votes at the annual meeting of stockholders.—V. 146, 
p. 3964. 


Pennsylvania Gas & Electric Co. (& Subs.)—Earnings 


Calendar Years— 1936 1935 1934 | 
Operating revenues _ - $1,034,417 $1,025,937 $1,029,378 
Non-operating income _ - 93 ,377 96 ,947 100,049 


$1,127,794 $1,129,427 
x649 652 616,737 
120,116 
$358 026 
13,782 
262,012 
1,036 


1937 
.. $1,063,652 
61,418 
$1,125,070 
x664 ,176 
120,470 
$340,424 
13,147 
236,613 
1 ,056 


14 563 


$75,045 
105,000 





$1,122,885 
622,294 
119,272 
$381,318 
15,761 
265,579 
946 


18,914 


$80,118 
105,000 


$24,882 


Gross earnings - 
Oper. exps. & taxes 
Prov. for retirement res 





Net earnings - - 
Charges of sub. cos 
Interest on funded debt 
Sundry int. (net) 
Amortization of debt dis- 

count & expense _ 

$62,790 

105,000 


"$42,210 





$85,808 
105,000 


$19,192 


Net income. a 
Divs. on pref. stock _ 

Balance, deficit $29,955 

x Includes surtax. 

Consolidated Balance Sheet, Dec. 31, 1937 

Asseis—Plant, property, rights, franchises, &c., $7,408,981; investments, 
(at cost), $672,512; special deposits, $6,953; bond discount and expense in 

rocess of amortization, $220,054; prepaid accounts and deferred items, 
$114,145. cash in banks and on hand, $164,299; working funds, $3,700; 
accounts receivable (less, reserve for uncollectible accounts $44,237), 
$199,580; unbilled revenue (estimated), $10,000; due from affiliated com- 
panies, $15,548; materials and supplies, $104,157; total, $8,919,024. 

Liabilities—7 % cumulative Ist preferred stock ($100 par), $1,590,000; 
common stock (par $10), $1,200,000; preferred stock of subsidiary com- 
panies, $199,200; funded debt, $4,216,000; deferred liabilities, $1,331; 
accounts payable, $25,897; accrued interest on funded debt, $62,301; 
customers’ security deposits and interest accrued thereon, $17,744; accrued 
taxes, $59,825; dividends payable, $3,112; due to affiliated company, 
$1,095; other current liabilities, $12,477; reserves, $1,527,563; earned 
surplus, $92,473; total, $8,919,024.—-V. 146, p. 3352. 


Pennsylvania Gas & Electric Corp.—Pref. Div. Halved— 


Directors have declared a dividend of 87% cents per share on the $7 
referred and 7% preferred stocks, both payabie July 1 to holders of record 
une 20. Previously regular quarterly dividends of $1.75 per share were 

distributed.—V. 146, p. 3352. 


Pennsylvania RR.—7°0 Sell $5,330,000 Trust Certificates 
The company has inyited bids for the purchase of $6,330,000 equipment 
trust certificates to finance the construction of 1,000 gondola cars, eight 
opens type freight cars, two experimental passenger coaches and 20 
electric passenger locomotives, the total cost of whichwill be approximately 
$8,440,000. Bids are asked on two interest bases, one with interest at the 
rate of 24% and the other at 2%%. Bids will be received by the com- 
any up to 12 o’clock noon, (Daylight Standard Time), on ednesday, 
une 29.—V. 146, p. 3965. 


Pere Marquette Ry.—T7 0 Pay June Interest— 

The company will pay interest of $1,038,000 and equipment trust prin- 
cipal maturities of $122,000, which fall due in June, it was stated following 
a directors’ meeting June 21. 

Period End. May 31— _1938—-Month—1937 1938—5 Mos.—1937 
Operating revenues $1,888,158 $2,696,316 $9,534,756 $13,772,432 
Operating expenses 1,695,060 2,078,049 8,831,303 10,212,795 


$193 ,097 $618 ,268 $703,453 $3,559,637 
154,025 186 ,764 764,212 930,260 


$431,502 def$60,759 $2,629,377 
37 ,564 302,148 231,427 
60,476 201,517 182,626 
$333 461 def$564,425 $2,215,324 
2,364 47 ,O7 12,073 
18,717 158,086 159,649 
$354,543 def$359,265 $2,387,046 
5,157 28,081 29,361 


30,563 
1,361,304 


$965,818 
2,861 





Net oper. revenue. _-__ 
Railway tax accruals_._- 





__ Operating income_ --_- 
Eqee. rents (net) 
Joint facility rents (net) - 


$39 ,072 
46 ,324 
60,284 

Net ry. oper. income_ def$67 ,537 

Dividend income 37 ,364 

Other income 15, 


def$15,164 
4,732 








Total income 
Misc. deduc. from inc_- 
Rent for leased roads and 
equipment 


5,810 
Interest on debt 


272,089 


Net income def$297 ,795 
Income applied to sink’g 
& other reserve funds _ 


5,704 31,465 
274,405 1,367,134 
$69 ,276 df$1,785,946 

2,500 575 








eee bal Te 5 mg £329 
able to profit & loss _ 7.795 
—V. 146, p. 3814. 


Philadelphia Co.— Dividend Halved— 
¥ The directors have declared a dividend of 10 cents per share on the 
common stock, no par value, payable July 25 to holders of record July 1. 
This compares with 20 cents paid on ye 25, last; 25 cents paid on Jan. 25, 
last; 15 cents paid on Oct. 25, last; 20 cents 4 in each of the two pre- 
Tt ae A —} ae a 7. ff 48 Vos —_ aid on = 26, 
; ce aid on Ju and Apr y ‘ 5 ts pai 
Jan. 25, 1936.—V. 146, p. 3815.5 ee ee 


Philadelphia Dairy Products Co., Inc.—Accumul. Div. 
The directors have declared a dividend of $3 per share on thefirst preferred 
stock, payable July 1 to holders of record June 17. This dividend will 
ove Z . +: oe on these shares from Jan. 1, 1938 to June 30, 1938.— 


Philadelphia Rapid Transit Co.—Hearings Concluded— 
The Pennsylvania Public Utility Commission will hand down a decision 
on the pending P. R. T. plan of reorganization in the early part of August, 
ae oes, ' omen indicated, as hearings were concluded June 23. 


Pines Winterfront Co.—Earnings— 
Years Ended April 30— 1938 1937 
Net sales $808 ,956 $730,465 


$66 ,776 df$1 ,786 521 $962 ,957 


$258 197 
662.927 565.402 226.053 





Gross profit on sales. -_ 
Shipping and selling exp - 
Administrative expenses 


$146,028 $165,063 $32,143 
68,982 124,885 48,166 
46,059 51,834 38,507 


prof$30,988 $11,656 $54,520 
103 ,254 204,872 48,270 


$216,528 $102,799 
Dr31,516 D19,774 
$248,044 $112,573 

68,263 69,136 





Operating loss 
Special charges 


Net operating loss_ _-_- 
Other inc. (less miscell. 
charges) 


171,809 





$72,266 
Dr46,298 


$118,564 
67,455 
$186,019 $316,308 
$0.54 $0.96 
ae na Balance Sheet April 30, 1938 
ets—C in banks and on hand, $21,782; acco 
ceivable, $47,717; merchandise inventories, $103-470: containen S585; 
prepaid accets, $6,329; fixed assets, $1,209,818; goodwiil, tents, trade- 
, &c., $1; other assets, $24,335; total assets, $1,414,004. 
Liabilities—Trade accounts payable, $29,049; notes payabie, secured by 


accounts receivable pledged, $25,100; reserve for taxes, $33,922; 1st mtge. 


Dr8,515 
$192,154 
70,935 





Net loss before deprec. 
Depreciation 





$181,710 $263 ,089 
$0.58 $0.85 
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instalment due Sept. 30, 1938, $50,000; accrued wages payable, $1,973; 
accrued royalties and commissions, $1,724; accrued interest, $3,388; 
sundry accounts payable and accruals, $6,813; funded debt, $520,000; 
other liabilities, $21,322; reserve for contingencies, $5,228; capital stock 
(par $'), $357.24"; less treasury stock, 6,034 shares, $6,034; capital stock 
outstanding, 351.207 shares, $351,207; capital surplus, $1,346,778; less 
operating deficit, $982,500; total, $1,414,004.—V. 145, p. 3018. 


Philippine Ry.—Earnings— 
Traffic Statistics for Calendar Years 
1937 1936 

2,472,693 2,544,846 d : 
64 964.362 75,357 547 
25.5 26.5 
$0.0898 x $0 .0833 
$0 .0035 $0. $0.0031 
359,114 341,484 389,264 
12,167,093 12,814,159 13,732,201 
$0.7048 $0.7671 $0.7311 

A . ipts ton--- E a 7 
Ay. rec. per ton per kim - $0.0208  $0.0204 $0.0207 
Income Account for Calendar 

1936 
$228 407 


253, 


1934 
Total no. pass. carried - - 2,848,058 
No. carried 1 kilometer. 61,954,522 

Av. length of hau:, kms- 25.1 
Aver. receipts per pass-- 

Av. rec. p. pass. p. km- - 

Total no. tons fr't carr’d 

No. tons carried 1 km--- 12,404,812 
Av. length of haul, kms- 33.5 


Years 
1935 1934 
$227,108 $237,172 
261,951 284,588 
9,206 10, 
14,072 
$512,337 


Revenue— 


Mail, express, &c 


423 
Incidental 17,472 


$509 384 





$544,132 


66,239 
89,462 
3,639 


Total revenue 
Expenses— 
Maint. of way & struc--. 
Maint. of equipment--- 
Traffic 
Transportation 
General 





Total oper. expense. 
Net operating revenue-- 
Railway tax accruals--- 
Uncoilectibles....-..-- 


$412,307 
9,378 





Railway oper. income- 


$143 ,462 
Non-oper. income 2,346 


$118,361 $111,522 
963 1,169 





$112,692 
341,960 


22 363 
Crd71 
190 


Gross income $119,325 
Int. on funded debt 
Extraord.exch .exp.acct. 
bond int. payments -- - 
Misc. income charges --- 
Additions & betterments 


$145,808 
341, 





Deficit transferred to 


profit and loss $250,515 $229,192 $251,251 $198,148 


Balance Sheet Dec. 31 
1937 1936 

Liabilities— $ 3 
Cap. stock, com__ 5,000,000 
lst mtge. bonds... £%,549,000 
Philip. Govt. adv. 

for bond interest 6,641,385 
Accts. & wages pay 28,623 
Tax liabilities - 4,722 
Other unad just. 

Pe 300 
Deficit.......-.. 5,271,202 


Assets— 
Investment in road 

and equipment. 9,644,268 
Contractual rights 4,999,000 
Cash _ - de AP 112,827 
Agents & condtrs. 

balance —— 
Mat’! & supplies -- 
Misc. accts. rec_ -_- 
Prepaid ins., &c_-_ 


5,000,000 
9,642,197 8,549,000 
4,999,600 
143,201 6,325,118 
79,002 
2,303 
182,479 
5,268 
6,681 


2,937 
139,507 
5,208 


7,397 5,016,825 





14,952,827 14,939,449 
—vV. 145, p. 128. 


Pittsburgh United Corp.—Time Extended— 

An order of the Court of Common Pleas of Allegheny County, Pa., has 
been made, dated June 21, 1938, extending the time up to and including 
July 13, 1938, within which any holders of preferred stock of the corporation, 
whose certificates are not stamped or have not been surrendered for liquida~ 
tion under the terms of the agreement dated March 1, 1945, may surrender 
their certificates of preteree stock for liquidation by forwarding the same 
to the Peoples-Pittsburgh Trust Co., trustee, at Pittsburgh, Pa.—V. 146, 
p. 3515. 


Plymouth Oil Co. 
Period End. May 31— 


14,952,827 14,939,449 





Earnings— 
1938—Month—1937 1938—5 Mos.—1937 _ 
x Net income $2U6,511 $231,139 $1,160,742 $1,101,085 
Shares capital stock__._. 1,018,4V0 1,050,00V0 1,018,400 1,050,000 
Earnings per share $1.14 1.05 
x oor depletion, depreciation and Federal income taxes.—V. 146 
p. 3516. 


Poli-New England Theatres, Inc.—Tenders— 

The New York Trust Co., will until July 20 receive bids for the sale to 
it of sufficient 1st mtge. bonds due Nov. 15, 1953 to exhaust the sum of 
$87,316 at prices not exceeding the redemption price.—V. 137, p. 4370. 


Pond Creek Pocahontas Co.—Production— 


Month of— May,1938 Apr., 1938 
Coal mined (tons) 52,520 82,945 
—V. 146, p. 3677. 


Portland Gas & Coke Co.—Earnings— 

Period End. May 31— 1938—Month—1937 1938—12 Mos.—1937 
Operatingrevenues____. $273,693 $274,218 $3,405,120 $3,365,078 
Oper. exps., incl. taxes __ 196,988 192 544 2,384,324 2,362,422 
Prop. retire. res. approp. 22,916 22,916 275,000 260 416 


53,789 $58,758 $745,796 $742,240 
5 Dr407 Dr3 ,980 Dr4 597 


Gross income $53 ,364 $58,351 $741,816 
Int. on mortgage bonds 40 ,604 40,604 487 ,250 
Other int. & deductions - 4,416 50,419 
Int. charged to constr’n_ Cr5 Cr635 


Pee B mane ape a e oy MB ay | $204,782 
x Dividends a i e to preferred stoc or the 
ie? . 430,167 430,167 


period, whether paid or unpaid 

Balance, deficit $225,385 $230,512 

x Dividends accumulated and unpaid to May 31, 1938, amounted to 
$1,872,033. Latest dividends, amounting to $1.25 a share on 7 % -preferred 
stock and $1.07 a share on 6% preferred stock, were paid on Dec. 24, 1937. 
Dividends on these stocks are cun.ulative. 

Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended May 31, 1938 and 1937.—-V. 146, p. 3516. 


Pressed Steel Car Co., Inc.—A pplication A pproved— 

Tn Chicago Stock Exchange has approved tne application of the com- 
pany, to list the following securities: 268,496 shares 5% cumulative con- 
vertible first preferred stock, par value $5 (cumulative from Jan. 1, 1939); 
75,457 shares 5% convertible second preferred stock, par value $100 (cumu- 
lative from Jan. 1, 1939, if earned); 925,078 shares common stock, par 
value $1; 18,435 shares stamped common stock, par value $1. 

These securities will be admitted to trading upon notice of registration 
under the Securities Excha Act of 1934; those shares of the common 
stock now unissued will be admitted to trading upon notice of issuance and 
notes = registration under the Securities Exchange Act of 1934.—V. 146, 
Pp. a 


May, 1937 
138,629 





Net oper. revenues__ - 
Other income (net) 











Prudential Investing Corp.— Dividend Reduced— 

The directors have declared a dividend of three cents per share on the 
commoa stock, $1. payable July 1 to holders of record June 20. This 
compares with five certs paid on April 1, last; six cents paid on Dec. 28, 
last; 744 cents paid on Oct. 1, last; 10 cents paid on July 1, 1937: 15 cents 
paid on April 1, 1937, and dividends totaling 55 cents per share distributed 
during the year 1936.—V. 145, p. 4126. 
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Porto Rico Power Co., Ltd. (& Subs.)—Earnings— 


Calendar Years— 1937 1936 1935 1934 
Net profit from opera’ns 
after deprec. & taxes __ $692,663 $697 .793 $633 ,669 
Interest on funded debt_ 177,398 
Other interest 19,845 
Directors’ fees 5,000 
Prov. for contingencies - 90,000 
Amort. of disct. on bonds 
12,417 
$393,132 
70,000 


90,000 
13,472 
$397,704 
70,000 
240,000 
Dr4,137 


$83 ,567 
1,021,278 


and debentures 





$395,599 
70,000 
240,000 
Cr5,209 


$90,808 
64,563 


Net profit P 
Divs. on pref. stock --_- 
Divs. on common stock. 
Adjustment applicable to 
previous years 


240,000 
Dr92 ,832 


$8,629 
929,516 





Balance, surplus 
Previous surplus -__ 
Loss on sale of prop. & 

amt. writ. off capital 

assets, less proportion 

of deprec. reserve_-_-_- 1,040,283 

I ict ann $155,372 $64,563 $1,021,278 

Consolidated Balance Sheet Dec. 31, 1937 

Assets—Land, buildings and plant, $8,155,866; goodwill, franchises, 
water rights, &c., $358,188; refunding mortgage bonds of company pur- 
chased for sinking fund, $102,857; cash on hand and in banks, $79,636; 
accounts and notes receivable, $337,372; materials and supplies, $153,348; 
unamortized discount on bonds and debentures, $240,622; prepaid insur- 
ance, taxes and other deferred accounts, $71,573; total, $10,490,565. 

Liabilities—7% cum. pref. shares ($100 par), $1,000,000; common shares 
($100 par), $3,000,000; refunding mtge. 5% bonds, due 1962, $924,666; 
6%_20-year debentures, $1,074,000; 5% 24-year secured notes, due 1939, 
$1,500,000; accounts payable, $147,332; employees’ and consumers’ de- 
posits with interest accrued thereon, $361,818; interest accrued on funded 
debt, $30,059; dividend payable Jan. 3, 1938, on pref. stock, $17,500; 
reserves, $2,279,816; earned surplus, $155,372; total, $10,490,565.— 
V. 144, p. 4196. 


Public Service Corp. of New Jersey (& Subs.)—Earns. 


Period End. May31— __1938—Month—1937 1938—12 Mos.—1937 
Gross earnings $10,046,604 $10,332,180 $126937,321 $124781,698 


Oper. exps., Maint., de- 
7,491,043 7,248,412 91,915,326 86,095,602 


prec. & taxes 

Net inc. from oper_-- $2,555,561 $3,083,768 $35,021,994 $38,686,096 
Bal. for divs. & surplus-- 1,577,314 2,032,918 22,819,715 25,215,852 

Another 50-Cent Common Dividend— 

Directors on June 21 declared a dividend of 50 cents per share on the 
common stock payable Sept. 30 to holders of record Sept. 1. A like amount 
which was declared on May 17, last, will be paid on June 20, and previously 


r ar quarterly dividends of 65 cents per share were distributed. See 
also V. 146, p. 3355. 


Public Service Co. of New Hampshire—E£arnings— 


Period End. May 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues_._.. $465,251 $466,227 $6,090,919 $5,795,085 
Operating expenses 210,458 a ,61 2,828 
State & municipal taxes_ ‘ 75,605 888,014 
Social security taxes____ 1,402 2.97 44,751 
Federal taxes (incl. inc.) 23,009 21,036 300,199 

$154,584 


$156,155 $1,934,340 

2,470 1,591 44,320 
$157,054 
56,018 


Cr760 
9,075 





$938,146 








Net oper. income__-_-- 


$1,961,326 
Non-oper. inc., net. __- 


35,355 


$1,996,681 
645,222 
7,859 
111,093 
65,300 
Net income $92,721 $95,415 $1,211,566 $1,167,207 
Pref. div. requirements_ $52,176 $52,176 $624,036 $591,329 
Note—Figures for all periods include operations of the former wholly 
owned subsidiary, Manchester Street Ry., which was merged with this 
company as at Dec. 1, 1937.—V. 146, p. 3677. 
Reading Co.—Larnings— 


Period End. May 31— — 1938—Month—1937 1938—5 Mos.—1937 
Ry. oper. revenues _ _ _ _- $4,117,079 $4,784,092 $19,531,433 $6,538,771 
Ry. oper. expenses 2,825,728 3,423,733 15,188,403 17,806,056 


$1,369,359 $4,343,430 $8,782,715 
416.577 1.428.316 2.419.175 


$943,782 $2,915,114 
43/690 16.95: 
3,637 





Gross income 
Bond interest 
Other interest, net 
Other deductions 
Prov. for special reserve 


$157,746 $1,978,660 
56,018 672,212 
Cr2 ,887 
9,200 


Cr13.902 
108,784 








Net rev. from ry.oper. $1,291,351 
Railway tax accruals__- 340,380 


$950,971 
18,823 
6,966 


$976,769 





Ry. oper. income 
Equipment rents (net) - - ,952 
Joint facility rents (net) - 033 ,137 


$991,019 $3,055,203 





Net ry.oper. income_ - 
—V. 146, p. 3517. 


Reliance Mfg. Co.—Corrected Dividend Record— 

Directors have declared a dividend of 10 cents share on the common 
stock (not 15 cents as stated in last weeks ‘‘Chronicle’’ page 3966) , 
Aug. 1 to holders of record July 21. Previously regular quarterly dividends 
of 15 cents per share were distributed. In addition, an extra dividend of 
10 cents was paid on Aug. 2, May 1 and on Feb. 1, 1937, and on Nov. 2, 
ye ane. —. A special dividend of $2 was paid on Dec. 23, 1936.— 

F _ ‘ 


Republic Investors Fund, Inc.—Dividend— 

Directors have declared a dividend of one-half cent share on the 
common stock (25 cents par value), payable July 1 to holders of record 
June 20. Dividends of one cent per share were paid on Dec. 24 and on July 1, 
1937.—V. 146, p. 1087. 


Reynolds Investing Co., Inmc.—Placed Under Section 
77-B of Bankruptcy Act—New Directors— 


In signing a formal order at Newark, N. J., June 22, placing the com- 
any under the provisions of Section 77-B of the Federal Bankruptcy Act, 
ederal Judge Guy L. Fake also issued a restraining order prohibiting legal 

action on claims by creditors of the concern. 

The signing followed an agreement between counsel for petitioners for a 
reorganization of the company and attorneys for officers of the company 
inducted on March 18, who opposed the 77-B action. George Furst, 
attorney for the petitioners, who hold $21,000 of the company's debentures, 
and Merritt Lane of counsel for the officers, consummated the agreement. 

rey Fake also enjoined any persons, firms, associations and corpora- 
tions from removing transferring or disposing of the company’s property, 
ay by order of the board of directors or its agents, acting at the direction 
of the court. 

Federal Judge Guy Fake also approved an order authorizing a new board 
of directors. he new board includes Irving Rossi, the company’s Presi- 
dent, Arthur T. Vanderbilt, President of the American Bar Association: 
Fred G. Stickle Jr., former Essex County, N. J. Judge, and Charles F. 
Lynch, former Federal Judge.—V. 146, p. 3966. 


Richmond Fredericksburg & Potomac RR.—Dividends 


Reduced— 

Directors have declared a dividend of 50 cents per share on the yoti 
and non-voting commoa shares and on the dividend obligation stock a 
payable June 30 to holders of record June 18. Previously regular nnual 
dividends of $2 per share were distributed.—V. 146, p. 3518. 


(H. W.) Rickel & Co.—Ertra Dividend— 
The directors have declared an extra dividend of 12 cents per share in 


addition to tae regular semi-annual dividend of be oe cents share on the 
common stock, par $2, both payable July 25 to holders of record July 1. 


$6 466,803 
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An extra of seven cents was paid on Jan. 15, last; one of 27 cents was paid 
on July 30, 1937; one of seven cents was paid on Jan. 15, 1937; 12 cents paid 
on July 25, 1936, and extra dividends of four cents per share were paid on 
Jan. 15, 1936, and on July 25, 1935.—V. 145, p. 4127. 


St. Louis-San Francisco Ry.—Abandonment— 

The Interstate Commerce Commisson on June 10 issued a certificate 
permitting abandonment of operation by the trustees of the company of 
part of the Empire branch line of road extending from the Warrior River 
to the northerly end of the branch, near Sipsey, approximately 1.95 miles, 
all in Walker County, Ala.—V. 146, p. 3969. 


St. Louis Screw & Bolt Co.—Accumulated Dividend— 

The directors have declared a dividend of $5.25 per share on account of 
accumulations on the 7% cum. pref. stock, per $100, payable June 25 to 
holders of record June 21. Dividends of $1.75 were paid on Feb. 1, last, 
Nov. 1 and on Aug. 1, 1937 a dividend of $7 was paid on June 25, 19, 
and dividends of $1.75 were paid on June 1, May 1, March 22 and Feb. 1, 
1 Nov. 1, Aug. 1, May 22 and Feb. 29, 1936, and on Nov. 30, 1935. 
tae oes after the current payment will amount to $14 per share.— 

; ™ j 


Safeway Stores, Inc.—Sales— 


Period Ended June 11— 1938—4 Weeks—1937 1938—24 Weeks—1937 
Sales - = _-.-----$28,311,390 $29,390,387$165,838,201$170,896,031 
Stores in o peration : . 3,251 3,330 
—V. 146, p. 3678. 

San Francisco Bay-Toll Bridge Co.—Plans Revamping— 
Reorganization Planned—Inability to Meet Interest and Sinking 
Fund Requirements Forces Move— 


The inability of the company to meet interest and sinking fund require- 
ments on $4,303,000 first mortgage 614% bonds and $2,000,000 debenture 
7s outstanding, has resulted in a proposed 77-B reorganization of the com- 
pany and a transfer of control from stock to bondholders. 

The company has filed an application with the California Corporation 
Commission, asking authority to solicit deposit of debentures, the same 
authority being asked in behalf of first mortgage bonds by a bondholders’ 
— already formed. The Commission will hold public hearings 

une 29. 

The company in a recent statement to the California Railroad Commission 
attributed part of its financial difficulties to decreased revenues caused by 
competition of the San Francisco-Oakland Bay Bridge and the San Fran- 
cisco-Oakland ferry route with its present low tariffs. 

Applications of the company and the bondholders’ committee indicate 
that a 77-B reorganization has been decided upon between the two groups 
and the details of the proposed corporate set-up have been determined. 

Terms of Plan 

Under the proposed reorganization plan, holders of first mortgage 6% % 
bonds would receive an even exchange of 2% fixed, 3% income bonds and 
would be given 20 shares of a new class A stock ($5 par) for each $1,000 
of first a bonds held. 

Holders of present 7% debentures would receive $250 new series B 4% 
income bonds and would be given 22 shares of class A ($5 par) stock for 
each $1,000 of debentures held. 

Holders of 8,705 shares ($100 par) 8% preferred stock would be given 
1.6 shares of new class A stock for each share of preferred held. 

Holders of 128,650 shares of l-cent par common stock now outstanding 
vr a given one share of new class A stock for each 100 shares of common 
now held. 

The capital structure of the company would be scaled down from a total 
of $7,174,786 now outstanding to a proposed $5,531,774 under the re- 
organization plan. The new set-up would include in addition to series A 
and series B bonds and 145,274 % shares of class A stock, 240,150 shares of 
trustees’ class B stock, to be given the trustee under the new indenture and 
to be voted by the trustee in accordance with instructions from:a majority 
of holders of bonds to be outstanding. 

The reorganization plan agreed upon by the company and the first 
mortgage bondholders’ committee is designed to reduce the company's 
annual fixed charges and to transfer control of the company to the bond- 
holders. Under the proposal, present bondholders would own 60% of the 
proposed class A stock issue and would have voting power over the proposed 
class B stock. 

Interest and sinking fund requirements on outstanding bonds aggregate 
$384,755 for 1958. Under the proposed plan, only $86,060 would be 
required annually for the 2% fixed interest on class A bonds. The 3% 
income interest on class A bonds and 4% income interest on class B bonds 
would be payable only if earned and if other requirements of the proposed 
trust indenture of the new bonds are met. Dividends on class A stock 
would be paid only after retirement of all class A bonds and after cumulative 
dividends on class B bonds had been paid and established reserves set up. 

Another feature of the proposed reorganization would be the effective 
lengthening of bond maturities. Present first mortgage bonds are due in 
195/ and debentures mature in 1942. Under the proposed plan, maturities 
of both class A and class B bonds would be June 1, 1977.—V. 141, p. 766. 


Schumacher Wall Board Corp.—Accumulated Dividend 

The directors have declared a dividend of 50 cents per share on the $2 
cum, partic. pref. stock, no par value, payable July 15 to holders of record 
July 5. Alike payment was made on Aug. 16, May 15 and on Feb. 15, 1937, 
this latter being the first dividend paid since May 15, 1932, when a regular 
quarterly dividend of like amount was distributed.—V. 146, p. 1416. 


Schuyler Hudson Corp.—Registers with SEC— 
See list given on first page of this department. 
Seagrave Corp.—Preferred Dividend Postponed— 


Directors at a meeting held June 22 decided to postpone payment of 
the dividend usually due at this time on the 5% cum. pref. stock. A 
regular quart nf dividend of $1.25 per share was paid on March 31 last. 
—V. 146, p. 2708. 


Securities Acceptance Corp.—ELarnings— 
Period End. May 31— 1938—Month—1937 1938—5 Mos.—1937 
x Net income--.-.--...-.- $14,890 $18,271 $9),201 $77,114 
y Earnings per share- -- - $0.55 $0.46 
x After all charges and taxes. y On 144,013 shares of common stock.— 
V. 146, p. 3320. 
Securities Corporation General—Larnings— 
Calendar Years— 1937 1936 1935 


Income from: 
"Tes. & divs. oninvest. x%$66,3869 x$61,524 x61 ,640 
22,225 19,779 12,926 


Int. on bonds 
3,340 


Other interest 
$92,435 $81,303 
Int. on loans payable_-. - 8,239 298 
Taxes, salaries & gen. exp 22,437 38,247 
Fed. capital stock tax- - 1,750 


$37,008 
3,466,929 


1934 


$55,913 
9,350 





$74,566 
3,473 
32,120 





$41,370 


Net income---_-.-.-.--- 2,959,135 


Credit forward 

Surplus arising from re- 
duction stated value of 
pref. stock to basis of 
declared value of 50 
cents per share 

Miscellaneous credits - - - 


TUR iin Fder ones . $3,500,383 

Miscellaneous debits-- - 750 

Excess of cost over stated 
ae ae ——., preferred 9n.000 
tock retir ’ 

Divs. paid—pref. stock - 55,651 65,263 41,361 55,771 


Surp. at end of period $3,415,966 $3,438,625 $3,466,929 $2,974,733 
x Dividends only. y Excess of stated value over cost of 237 shares of 


cumul. pref. stock, $7 series, and 713 shares of cumul. pref. stock, $6 series, 
held in treasury—now retired. 


3,438,625 2,974,733 


442,152 
y52,431 


$3 508,290 
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Balance Sheet Dec. 31, 1937 


Assets—Investments at cost, $4,356,412; cash in banks, $54,144; accrued 
interest and dividends receivable, $6,850; prepaid ipourenoe. $375; funds in 
closed bank, (less reserve $2, 500), $1,133; total, $4,418,9 

Liabilities—Loans payable to banks, $195,000; “miscell. > payable, 
$385; provision for Federal and State taxes, $5, 065; dividends on pref. stocks 
payable Feb. 1938,.$10,508; general reserve, $340,945; $7 cumul. pref. 
stock (1,890 a no par). $94, ; $6 cum, pref. stock, 15, 764 shs. (no par), 
$288,200; 272,500 shares common stock (no par), $136, 250; surplus, $3,- 
415,966; ‘less corporation’ s own preferred stock re urchased and held in 
treasury (17 shares of $7 series and 944 shares of series at cost), Dr. 
$70,905; total, $4,418,914.—-V. 144, p. 4360. 


Shawmut Bank Investment Trust—Larnings— 








Years Ended— Feb. 28, 3S Feb. 28, ‘37 Feb. 29, ae Feb. 28, °35 
Int. & divs. received - - -- “sioe 6,346 $269,475 $206,135 $2 17,181 
Net profit on secur. sold. 8762 Dri0,395 91, 337 132,689 
a el Be en wee $235,102 $259,080 $297 ,462 $339,870 

ent operating exps., 

including taxes-—----- 29,759 x32 ,053 24,737 23,400 
Interest paid and accr-.- 221,305 233 ,674 241,915 243 ,654 

Net loss from opera- ! 

tions of year__-_--- $15,962 $6,647 prof$30,808 prof$72,816 


x Including $1,850 provision for Federal surtax on undistributed profits. 
Balance Sheet Feb. 28 








Assets— 1938 1937 LAabiltttes— 1938 1937 
Cash in bank. ..-- $324,702 $170,739] Prov. for Federal 
Accr. interest re- EE ndsotann dna $1,850 
Di. viiées  eanew 7,981| Prov. for Federal 
Securities ........ 2,884,616 4,433,896] capital stk. tax. $2,321 2,333 
i—. int. on junior 
wilnine spine ie 28,800 lls hain 
Senior debentures. 3, a 000 3,605,000 
Junior notes...... J 
ee 38, 1842 43,434 
Unreal. deprec 
securities... - Or. 567,408 |. Gescds 
Bi awseansed $3,209,318 $4,612,617) Total.....-.-.-- $3,209,318 $4,612,617 





ee as represented by share capital of 75,000 common shares 
of no par v: : 44,405 (44,105 in 1937) shares issued and outstanding, 
one 30,595 (30. ‘595 in 193 ) shares Ms ad tH on conversion of warrants out- 
standing. —V. 145, p. 3982. 


Shell Union Oil Corp.—35-Cent Dividend— 

Directors on June 21 declared an interim dividend of 35 cents per share 
on the company’s 13,070,625 gepepeties shares of common stock, payable 
Jay 15 to holders of record July 1. 

he policy of declaring an intavion dividend at mid-year and a final or 
dend at the close of the year was inaugurated by the company last 
In view of present uncertain conditions prevailing, the directors consi ed 
it prudent at this time to follow a conservative policy, and to limit the mid- 
year to 35 cents per share on the common stock. 
during the first six months of this year, while 
less than corning during the corresponding period of 1937, are expected to 
be in excess of the common and preferred dividend payments. 

Dividends of 50 cents were paid on Dec. 20 and on July 15, 1937, and a 
dividend of 25 cents was paid on Dec. 15, 1936, this latter being the first 
dividend paid on the common stock since 1930.—V. 146, p. 2709. 


Shippers Car Line Corp.—Certificates Called— 

All of the outstanding 5% gold certificates series H maturing after July 15, 
1938 have been called for redemption on July 15 at 101 and accrued interest. 
Payment will be made at the Bank of the Manhattan Co.—V. 145, p. 449. 


Sierra Pacific Power rE ea all 


Earnings of the compan 


PeriodEnd.May31— 1938—Month—1937 1938—12 —1937 
ting revenues. -__-. $152,862 oie 833 $1,924, 138" $i :754,310 
Gross income after retire- 
ment accruals......- 63 ,336 56,180 734,358 681,280 
Mt cnaean wan 51,885 45,064 603 ,029 554,082 


Note—The above statement includes parent company for period prior to 
yuly 31, 1937.—V. 146, p. 3971. 


Silver King Coalition Mines Co.—Common Dividend 
Omitted— 

Directors have decided to omit the dividend ordinarily due at this time 
on the capital stock, par $5. A dividend of 10 cents was > on April 1, 
last; 2 cents paid in each of pe four preceding 5 cents paid on 
Jan. 1937 and on Oct. 1, 1936; 10 cents oe each three months 
from Set: 1, 1934 to and including, ‘Jul ay 1, 1936, and 15 cents per share paid 
previously quarterly. —V.146,p 


Silverwood Dairies, 3 —Initial Preferred Dividend— 
Bivenee — Oe | an aaa GS dividend wy ng cents per B oneegys on he 
t cum ve ng no par value, payabie 
Sooord dems Boney — 145, D. 3983. 


40 cen 
Suly 1 15 to holders o 
Simms Petroleum Co.— fled nthe 1 Trustees— 

On June 15, 1938 petition was filed in the Delaware Court of Chancery 
for hag appointment of the directors of the corperetion as trustees in liquida- 
tion, in accordance with the procedure Proes 7 A. the Delaware statute. 
The Chancellor of the Court on June 1 inted ae such trustees 
Alfred J. Williams, John W. Cunningh A, wy eorge A. Upham, who 
were the directors on that date, the former directors, with the exception of 
Alfred J. Williams, ha resigned within the past month. 

Co. has been ap ted custodian to hold all Sate 
ce for administratio 


make the shareholders. 

Tnncitiesiog dividends prior to the final distribution checks will be poe 
to the registered holders of the shares, who will not be required to send in 
oe certificates. 

The Chase National Bank, New York, will continue to act as transfer 
sou for the shares, and New York Trust Co. will continue to act as —- 
trar. The Committee on Stock List of the New York Stock Exchange 
Cmaes that the circumstances do not, at the present time, require the 

removal of the shares from listing on the Exchange. —V. 146, p. $521. 


South American Gold & Platinum Co. (& Subs.)— 
Years Ended Dec. 31— 1937 1936 1935 1934 
Fosse? f 
aca A tdnndtlineie aunees $2,180, 730 $1,698 +130 $2,049,165 
x Cost of metals sold, &c. 709,845 857.6 649, 847,091 
Oper. profit on metals $1,276,853 $1, or a $1,049, rn $1,202,074 
Other income--.--_.....- 13, 10,428 5,723 17,237 











Total income---_-_-..- $1,290,697 $1,333,554 $1,055,097 $1,219,311 
Expenses... ._.....-.-- 205.459 163,169 129,311 145,614 
Inc. taxes, exch ad- 

justments, &c____--- 178,015 174,237 194,443 158,584 
Deprec. & amortization _ 190,547 197,924 205,984 05,496 
Depletion.__..__.-.--- 108,107 107/526 117,296 115,827 
Minority interest. ~~~. - 71,900 67.402 71,880 :05 

Net profit..........- $536,670 $623,297 $336,183 $503,738 
en te stihiwedds ao 352,000 528,000 528,000 528,000 

icelsacacheih ah Bagel ee $184,670 $95,297 def$191,817 def$24,262 
arns. per sh. on 1,760,- me 
cap. stk. (par 
$1) Debtiancanndeoee $0.30 $0.35 $0.19 $0.28 
x After adjustment of inventories. 
Earnings for 3 Months Ended March 31 

x Net profit $130,807 $217,416 $153.096 

yEarnings per share........------- $0.07 $0.12 $0.08 


x After a. depletion, United States and Cebaabten income 
tases, minority in 


, &c. y On 1,760,000 shs. capital stock (par $1). 
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yr eae Balance Sheet Dec. 31 
Assets— 1937 1936 Ltabiltties— 1937 1936 
Se $1,117,443 $1,079,186 | Accrued taxes_... $173,470 $185,174 
Inv. in U. 8. Govt. Accr. salaries & 
securs. incl. accr. RE 16,608 22,917 
int., at cost.... 135,839 228,620 | Sundry accts. pay. 95,740 129,661 
x Notes &accts.rec 31,003 96,202 | Accrued expenses. --..-.-.- 7,524 
Accts. rec. (empl.) 2,219 4,339 | Funds on dep. for 
Dep. with Colom- employees _.-.- 17,800 13,439 
aa 1,707 | Res. forcontings.. 340,991 310,481 
Inv, of bullion (at Res. agst. stated 
cost, which is less value of mining 
than market)... 454,108 388 662 properties... ._.. 122,867 188,485 
Inv. of materials & Min. int. in cap. 
supplies (atcost) 332,573 224,954 stock & surp. of 
y Prospect’g, other sub. cos.—book 
advs., &c., incl. ae 746,422 611,374 
accrued interest 146,844 135,051 | Cap. stock (par $1) 1,760,000 1,760,000 
Taxref.andciaims -.-.--- 14,447 | Consol. cap. surp- 6,945 6,945 
Sundry investm’ts 111 1,615| Consolid’d earned 
Mining prop.., rts., | Giie<ccnce 2,406,218 2,074,567 
claims, &c___-- 791,419 787,052 | 
z Dredges, hydro- 
elec. pl’t, bidgs., 
equipment, &c_ 2,619,533 2,334,715) 
Def. chgs. & other 
OO ee 55,970 14,015 wie 
ic: eitiatccadeas $5,687,062 $5,310,567 
OO F— $5,687,062 $5,310,567 | 


x After reserve of $12,201 in 1937 and $12,376 in 1936. y After reserves of 
$45,998 in 1937 and $41,163 in 1936. z After depreciation and amortization 
reserved and for write-off of $1,846,164 in 1937 and $2,108,398 in 1936. 
a Accounts receivable only.—V. 145, p. 3668. 


Southern Ry.—L£arnings— 
—<Second Week of June— ——Jan. 1 to ~ é— 


938 
ae is corninge eoe- $2,136,015 $2,474,943 $50,345,620 $62, 207, 606- 
»P 


9 Baek Pacific Lines—EZarnings— 


Period End. May 31— 1938—Month—1937 1938—5 Mos.—1937 
Ry. operating sovennen 515. 950,317 $18,054,376 $75,737,088 $92,403,829 
Ry. operating expenses. 13,041,321 14,644,449 65,187, ‘613. 71 626,164 


Net rev. fromry.opers $2,908,996 $3,409,926 $10,549,474 $20,777,664 
ser tax accruals... 1,564,971 1,432,994 7,560,451 6,901,701 


Equi p. rents (net)..-.-. "866,541 894,894 4,069,670 4,086,051 
Joint facility rents (net) - 59.165 58,841 329,084 313,952 


Net ry. oper.income. $418,318 $1,023,197df$1,409,731 $9,475,960 
—V. 146, p. 3523. 


Southern Weaving Co.—T7o Pay 20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, no par value, payable June 30 to holders of record June 27. 
This compares with $1 paid on Dec. 21 last; 50 cents paid on June 30, 1937; 
$3 was paid on Dec. 21, 1936; 30 cents paid on June 30, 1936, and on Dec. 
31, 1935; 75 cents per share paid on June 29, 1935 and on Dec. 31, 1934; 
50 cents on June 30, ett and $1 rie share on Dec. 31, 1933; 20 cents per 
share paid on June 30, 1933 .— 5 cents per share previously distributed 
each six months.—V. "145, p 


Southwestern proekist ah Telephone Co. (& Subs.)— 

















Calendar Years— 1937 1936 1935 1934 
Operating revenues-.---.- $1,344,464 $1,128,122 $997 903 $919,476 
Prov. for depreciation. — 217,990 207 ,282 180,411 177,648 
Oper. expenses & taxes. 681,460 604,327 535,075 501.576 

Net operatingincome. $445,014 $316,512 $282,417 $240,251 
Other income (net)..--.-. Dr2,766 653 2,519 1,580 

Net earnings. ----.-- $442,248 $317,165 $284,937 $241,832 
Interest on aeaaee debt- es i 500 162,500 162,500 162,500 
General interest... ---- 1,556 825 1,748 3,859 

and ae dobt 12,621 12,622 12,622 12,621 

expenses. ...--.- : F 
Int. charges to constr. €r10 Cr319 Cr58 Cr67 
Min. com. stockholders’ 

int. in net income of 

subsidiary company-- 17.124 14,741 8,903 10,753 
Misc. deduct. from inc. . 1,492 3,954 2,393 2,784 

Net income_-_------- $246,964 $122,842 $96,828 $49,380 
are dividends.... y228,855 a )8=—ht—(asilérorc > lee 

licable to the period Oct. 1, 1932, to t. 30, 1933. Including 
$144, ASR ulated ization charged to reserve 


1 accum prior to date of recapi 
for preferred stock dividends. 
Consolidated Balance Sheet Dec. 31, 1937 
Asecte— Tapbene plant, comipmens. &c., $6,537,502; miscellaneous in~ 
vestments, $27,737; debt discount and expense in process of of emoctinern: 
$293, 448; Prepaid accounts and deferred ch » $6,969; , $304, 070; 
working fun ds, $38,754; speciai deposits, $2,67 notes ia. $980: 
counts receivable (less reserve for uncollectibie accounts of $10, 543) $95 ‘049; 
materials and supplies, $211,425; total, $7,518 


Liabilities—$6 cumulative "preferred stock (issued and outstanding 15, 16.387 


no par shares), $1,395,080; common stock ( ed and ou 
shares—stated value), $1, ,000; minority interest in common == ‘and 
surplus of subsidiary company, 171,430; lst mortgage 5% gold pends —_ 


,000; accounts paral *. $65,731; accrued interest. $40,625 
Gyisenee payable, $22, ; general taxes, $41. 245; Federal 
too taxes, $43, 5A; mnieceilam 4 current liabilities, $21, 746; reserves, 
1,256,164; con Selbetiane of telephone plant, $15,756; earned surplus since 
an. 31. 1937, $143,994; total, $7,518,611 —V. 146, p. 3523. 


Southwestern Bell Telephone Co.—Plans $30,000,000 
Bond Issue— 


The company filed on June 23 with the = a registration statement 
under the Securities Act of 1933 covering $30,000,000 Ist & ref. mtge. 3% 
bonds, series C, due on July 1, 1968. 

Net pr are to be used to reimburse the company’s treasury for 
past expenditures for extensions and improvements to its plant and for 
retirement of funded debt. ‘The company then intends to use $25,053,325 
of its treasury funds for the redemption at 115 of an outstanding issue 
e. $21, 785,500 7% cum. pref. s , and will repay advances received 

American Telephone & ‘Telegra +o Co. since zane 23, 1937, which 
pa used for nseneneae additions and improvemen 

Of the issue $1,100,000 is to be sold, without Cahewsteind discounts, 
to the Bankers New York, as trustee of the pension funds 
established by certain affiliated companies of the registrant. The re- 
mainder of the bonds will be offered publicly. The price to the public, 
names of und ters, underwriting discounts or co ions and re- 
——- provisions are to be ee by amendment to the registration 
statement.—V. 146, p. 3972, 382 


rae ale ‘Ry.—Reerganisotion Plan— 


A plan of puerapaiantion for the Spokane International Ry. and the 
Coeur d'Alene & Pend d’Oreille Ry., calling for the merger of the two 
properties, the wiping out of capital stock and unsecured claims and the 
ouanes of 444% income bonds and new common stock to the bondholders, 
Was approved une 14 by the bay gerne Commerce Commission. This is 
the first approval involving a é _ I carrier in reorganization under Section 
77 of the Federal Bankruptcy A 

With all 11 commissioners anaiees that the reorganized compan should 
have no fixed interest debt, the adopted plan provides for the exchange of 
cont: bearing bonds and stock for present debt, with equity 
of stockholders and unsecured claimants wiped out. The company, 

thus in effect, is to be turned over to the bondholders. 
mmissioners Eastman, Mahaffie and Miller, while 

of financing 





mbers—Commi' 
concurring in the decision, said some means of future should have 
been provided. Adequate provision for future a = ould be a 
feature of any reorganization plan, Commissioner Mahaffie remarked, 














Financial 


while Mr. Eastman said the way should have been left open for the issuance 
of first mortgage bonds for financing. 

The plan of reorganization as approved provides as follows: 

(A) The effective date of the plan shall be Jan. 1, 1938. 

(B) The properties of the debtor and intervening debtor shall be merged 
or consolidated by transfer of same to the reorganized debtor or to a new 
corporation created for the purpose of this reorganization. 

(C) The capitalization, after consummation of the plan, shall consist 
substantially of $2,846,400 of income-mortgage 444% bonds, maturing 
Jan. 1, 2013, and 28,464 shares of common stock (no par). 

(D) The capital stock of the debtor and intervening debtor and the 
unsecured claims against the debtor shall be canceled. 

(E) The new income-mortgage bonds shall be secured by a first lien on 
all the fixed properties and equipment of the debtor and intervening debtor, 
shall be dated as of Jan. 1, 1938, shall mature Jan. 1, 2013, and shall bear 
interest at the rate of 444% per annum, cumulative against available net 
income, if earned and not paid, up to a maximum of 134%. The mortgage 
shal] provide that all physical property acquired by the reorganized debtor 
subsequent to the date of reorganization shall be subject to the same lien, 
except for the lien of equipment obligations and purchase money liens. 
The mortgage shall provide that the principal amount of bonds to be 
issued thereunder be limited to $3,500,000, and that they may be issued 
only for the following purposes: (a) in partial exchange for the present 
bonds of the debtor and intervening debtor, $2,846,400, principal amount; 
and (b) for future capital purposes as may be authorized by this Com- 
mission. The new bonds shall be redeemable on any interest date at the 
yemeetpal thereof and accrued and accumulated interest, if any. Provision 
shal] made in the indenture for the creation of a sinking fund for the 
purchase of the income bonds at not exceeding their redemption value. 

(F) The reorganized debtor shall have corporate authority to issue new 
common stock in total amount of 50,000 shares, (no par) with voting 
rights. Of such amount, 28,464 shares shall be issued in the reorganization 
for the purpose stated, and additional shares shall be issued in order to 
qualify directors. 

(G) Provision shall be made for the creation of a capital fund into which 
payments equal to 3% of the gross revenues of the reo ized debtor for the 
preceding calendar year shall be made annually with the provision that the 
amount in such fund shall not exceed $50,000. The fund shall be available 
for the capital cost of additions and betterments to the debtor's or inter- 
vening debtor’s property chargeable to road, or to acquisitions of fixed 
ty ey The expenditures so made out of the fund shall not be capitalized 

y any issue of securities. 

(H) The available net income of the reorganized debtor after fixed 
charges shall be determined for each calendar year, as promptly as possible 
thereafter. The available net income for any income period after Jan. 1, 
1938, until the new company comes into possession and operation of the 
properties, shall be computed as if the new company had come into such 
possession on Jan. 1, 1938, and had issued, as of that date, the new securities 
issuable in the reorganization. The available net income so determined shall 
be applied to the following purposes, to the extent that it is sufficient, in 
the following order: 

(1) To the payment into the capital fund, on or prior to April 1 of each 
year, beginning April 1, 1939, of an amount up to, but not exceeding 3% 
of the gross revenues of the reorganized debtor during the preceding calendar 
xeon. such payment not to exceed the sum necessary to increase the fund to 

50,000, after appropriate payments for capital expenditures during the 
previous year; 

(2) Any then remaining available net income shall be applied to the 
payment on April 1 of each year, of accumulations, if any, of earned, but 
unpaid contingent interest on the income-mortgage bonds then outstanding, 
limited to a total accumulation of 134%; such payment to be followed 
by the payment of contingent interest for the preceding calendar year; 

(3) Any then remaining available net income, up to % of 1% of the 
maximum principal amount of the income-mortgage bonds at any time 
outstanding, shall be applied, on or prior to April 1 of each year, beginning 
April 1, 1939, to the sinking fund provided for such bonds; 

(4) Any then remaining available net income shall be applied, as the 
board of directors of the reorganized company may determine, to dividends 
on the common stock or to other proper corporate paspeae. 

(I) The $4,200,000 of first mortgage bonds of the debtor, and the $544,000 
of first mortgage bonds of the intervening debtor, now outstanding, shall be 
surrendered and the mortgages satisfied of record and canceled. The 
accrued and unpaid interest on such bonds, as of the effective date of the 
plan, amounting to approximately $1,186,000, shall be included with the 
principal obligation, and the holder of each $1,000 bond shall receive, in 
satisfaction of all claims for principal and interest $600 of new income- 
mortgage bonds and six shares of new common stock. 

(J) Any new common stock additional to that actually issued in con- 
nection with the reorganization, as above stated, shall not be issued without 
the further authorization of this Commission. 

Class I claims, taxes, and the expenses of reorganization, as allowed by 
the Court, shall be paid in cash. Such claims and expenses, where not so 
paid by the debtor or the trustee, and any claims not affected by the plan, 
shall be assumed by the reorganized debtor, or adjusted or compromised 
as may be determined by the board of directors. 

(K) The reorganized debtor shall be deemed to have assumed such of the 
contracts of the debtor which are executory in whole or in part, including 
any executory leases and liabilities under guaranties, as shall have been 
affirmed by the debtor or the trustee of the estate, with the approval 
of the Court and prior to the date of confirmation of the plan, and also any 
executory contract made by the debtor or the trustee, with the approval of 
the Court, which, by their terms, do not terminate at the conclusion of the 
reorganization proceeding. 

(L) The plan shall be carried out by a committee of three, of which one 
member shall be appointed by the bondholders’ committee, one by the 
trustee under the debtor's mortgage, and one by the trustee under the inter- 
vening debtor’s mortgage. The appointments shall be communicated to the 
Court for its consideration, and the entire committee designated by the 
Court immediately upon confirmation of the plan. Any vacancy which may 
occur in the committee shall be filled through a new appointment by the 
party which had designated the a maniber, 

(M) The method of carrying out the plan shall be determined by the 
committee in its discretion, subject to approval by the Court and the 
committee shall also determine the form, and except as herein otherwise 
expressly provided, the provisions of the mortgage, and the bonds, coupons, 
charters, bylaws, stock certificates, and all other instruments necessary or 
desirable in carrying out the plan. 

(N) The plan shall be carried out either by revesting the properties of the 
debtor and intervening debtor in the reorganized debtor or by transferring 
said properties to a new corporation organized for the purpose, and the 
execution by the new corporation of the new mortenges and the issue by it 
of the new securities contemplated under the plan. The existing lease of the 
property of the intervening debtor shall be canceled. 

(O) e construction of the plan by the Court shall be final and con- 
clusive. The Court may cure any defect, supply any omission, or reconcile 
any inconsistency in such manner or to such extent as mer be necessary or 
expedient in order to carry out the plan effectively.—V. 146, p. 3524. 


Standard Gas & Electric Co.—/Security Holders to Elect 
Board on July 1—Slate Chosen— 


Company filed a petition June 16 before the U. 8S. District Court for the 
District of Delaware for authority to hold at Wilmington, on July 1, 
1938, a special meet of the stockholders and registered holders of notes 
and debentures, for the pur of electing a new board of directors to 
consist of 9 mem . Only holders of record at the close of business June 
20, 1938, would be entitled to vote at the meeting. 

Bernard W. Lynch, President, announced that the following persons have 
been nominated for election as directors by certain of the committees which 
during the reorganization proceedi have represented holders of securities 
of the respective classes under which the names of such persons appear, or, 
in respect of the common stock, by the owner of a majority of the shares of 
that stock: Notes and debentures, Hamilton Pell; Prior preference stock, 
George N. Armsby, Thomas J. Walker; $4 cumulative preferred stock, 
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Benjamin L. Allen, John K. MacGowan; Common stock, James Bruce, 


Georges F. Doriot, Bernard W. Lynch, Thomas A. O’ 

Weekly Output— 

Electric output of the public utility operating semper in the Standard 
Gas and Electric Co. csusema for the week ended June 18, 1938 totaled 
98.145.797 kilowatt-hours, a decrease of 9.0% compared with th 
responding 


e cor- 
week last year.—V. 146, p. 3972. 
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Standard National Corp.—Preferred Dividend Deferred— 

Directors have decided to defer payment of the dividend ordinarily due 
at this time on the 7% preferred stock. A regular quarterly dividend of 
$1.75 per share was paid on April 1, last.—V. 144, p. 120. 


Standard Wholesale Phosphate & Acid Works, Inc.— 
Dividend Decreased— 


Directors have declared a dividend of 20 cents per share on the common 
stock, par $20 payable July 15 to holders of record June 30. Previously 
regular quarterly dividends of 30 cents per share were distributed. In 
ag a special dividend of 30 cents was paid on May 25, last.—V. 146, 
Dd. . 


Stanley Works—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 30 to holders of record June 15. This compares with 
regular quarterly dividends of 40 cents per share previously distributed. 
In = an extra dividend of $1 was paid on Dec. 15, last.—V. 145, 
p. 3510. 


State Street Investment Corp.—Div. Again Reduced— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 15 to holders of record June 30. A dividend of 50 cents 
was paid on April 15 last and previously cess quarterly dividends of 
75 cents per share were distributed. In addition, a special dividend of 
$1.50 was paid on Dec. 22 last, and a special dividend of $20 was paid on 
Dec. 19, 1936.—V. 146, p. 2710. 


Suburban Electric Securities Co.— Accumulated Div.— 

The directors have declared a dividend of 50 cents per share on account of 
accumulations on the $4 cum. 2d pref. stock, no par value, payable July 1 i 
to holders of record June 24. A like amount was paid on April 1 last an 
compares with $1.75 paid on Dec. 29 last, 75 cents paid on Oct. 1, July 1 
and April 1, 1937; a dividend of $1 paid on Jan. 4, 1937, and dividends of 
50 cents paid on Dec. 19, Oct. 1, July 1, April 1 and Jan. 2, 1936, and on 
Oct. 1 and July 1, 1935.—V. 146, Dp. 2062. 


Supervised Shares, Inc.—Siz-Cent Dividend— 

Directors have declared a dividend of six cents per share on the common 
stock, payable July 15 to holders of record June 30. This compares with 
8 cents paid on April 15, last; 12 cents paid on Jan. 15 last and dividends 
of 15 cents per share paid in the two preceding quarters.—V. 146, p. 2550. 


Sylvanite Gold Mines, Ltd.—Zarnings— 

















Years End. Mar. 31— 1938 1937 1936 1935 
Bullion produced-.-.--_-- 2,255,381 $2,147,237 $1,931,892 $1,584,817 
Exchango compensation . 14,538 28,190 24,174 31,774 

Total oper. income__. $2,269,919 $2,175,427 $1,956,066 $1,616,592 
Less: Operating expenses 1,001,570 884,576 789,101 696,478 

Administrative =e. 60,722 60,112 59,117 53,395 

N ti i 1,207,627 $1,230,740 $1,107,848 $866,719 
misuree ie Tyg . 41,210 125,045 119,732 115,777 
Reserve for taxes....-- 145,000 160,000 113,000 27,500 

, ., eee eee 1,021,417 $945,695 $875,116 - $723,442 
Common dividends... $1.07 t'875 «© °824'875 6591900 659,900 

Surplus for year_..-.-- 196,542 $120,820 $215,216 $63 ,542 
Provides oureken. : Viwiews ut :279 705,303 661,504 713,138 
Profit on bonds sold-.- -- 2,753 658 3,897 34,938 
Devel. chgs. written off. Dr79,707 Dr187,502 Dr175,313 Dr150,115 

Balance, forward.-.-.-. $764,866 $645,279 $705,303 $661,504 


Balance Sheet March 31, 1938 eieihaaiie 
Assets—Cash on hand and on deposit, $310,526; bullion on hand and in 
transit, including mint settlements outstanding, $148,782; accounts re- 
ceivable; $3,695, stores and materials, book value, $62,977; bonds and 
debentures, at cost, $269,879; buildings, plant, machinery and equipment 
$901,768; less: reserve for depreciation, $857,843; mining properties, &c., 
$43.925; mining properties, &t., $1,401,146; shares in, and advances =, 
wholly owned subsidiary company, $1,221,157; prepaid expenses an 
sundry assets, $22,387; total, roti | F GRRE NS 
Liabilities—Accounts payable, $37,515; reserve for taxes, 132; 
payroll payable, $24,296: Accrued charges, $22,809; reserve for contin- 
encies, $82,858; subscribed capital, ($3,299, , less: d unt on shares, 
916,499;) $2,468 ,000; profit and loss balance, $764,866; total, $3,484,477. 
—Vv. 146, Dp. 7 


Taiwan Electric Power Co., Ltd.—EZarnings— 
Statement of Earnings for the Siz Months Ended Dec. 31, 1937 








i 1 941 
Operating expenses ’ ’ 
Generel sapannen— ian’ office. - 778 
Reserve for employees’ benefits- -- 90 008 
Directors’ bonus 1 obs Sot 
Depreciations ’ ’ 

Net operating income----.-.--.--------------------------- 2,878,714 
Other INCOME. . . - - ooo occ cen w wees ce ccccececsoeccccsces _ eee 
Me. | psi OGeneh OpRRe Pre: oshbheryh nomad 

Wet INCOMO. << « oc oc coe pe mcenscnsecccansacecessoasesocs 1,627 (037 
Dividends paid to public only_.--.-------------------------- 884,193 

Balance Sheet, Dec. 31, 1937 

Assets— Yen Ltabhlittes— Yen 
a Fixed properties, incl. real Yen debentures ........-.-- 30,331,534 

estates, plants and equips.105,242,384|534% dollar BORED. sadccace 43,707,121 
Tnvestmn es nooo ao ssag 10S a | ee end accounts payabie.. 3.358.076 

nt on capita! an so See 
Napa eh grap 2,813,750 | Dividends payable-...--.-.- 961,699 
COE .k cpcctuunedddaesoss ,208 | Miscellaneous liabilities. .-.- 290,483 
Bills and accounts receivable. 417,361 | Res. for employees’ benefits. 1,037,218 
Materials, supplies, &c-.---- 2,966,595 | Legal reserve. .-.-----.----- 2,143, 
Miscellaneous assets .------- 424,278 | Contingency reserve...----. 5,269,000 
Sinking funds_.-..---------- 444,540 | Reserve _ —— bang 5,478,500 
nses on Reserve for a nD 
. oo “wedge hn A ee | 3,651,153| the rate of exchange---.-.- 1,350,000 
oT Reserve for the dry season... 800, 
SUPPINS . « ccvcccccccccccsce 741,078 
Tete. cccccscsactssocece 141,093,509 BOO . ccccccccccsccatoce 141,093,509 





a Less depreciations of 15,863,132 yen. b Less amortization of 1,582,318 
yens.—V. 142, p. 3014. 


Tampa Electric Co.—Earnings— 


eriod End. May 31—- 1938—Month—1937 _ 1938—12 Mos.—1937 

operating revenues --—- $380,203 $382,268 $4,600,206 $4,331,381 
Gross income after re 

me ani «133,550 —«:123,988 1,525,008 1,433,221 

ual Gane. 132.979 122,885 1°514,940 17420/918 


et income 
—V. 146, p. 3526. 
Teck-Hughes Gold Mines, Ltd.—Allowed to Withdraw 


Stock from New York Curb— 

Lack thority under the Securities Exchange Act of 1934 to prevent 
PR Shy issuers was admitted by the Securities and Exchange 
Commission June 21 in an opinion grant application of the company to 
withdraw its capital stock from listing registration on the New York 


Curb Exchange. é 
“ may differ with the judgment of applicant's directors, this 
ay - tion of the matter in view of our limited powers 
E SS cok .< Boge to have ony other 
was 
he SEC noted that the ay ihe expense ent 9 a 
e easurer e 

uch expense ran between $300 and 
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Tennessee Electric Power Co.—Euarnings— 

Period End. May 31— 1938—Month—1937 1938—12 Mos.—1937 
Gross revenue________-_ $1,342,208 $1,340,300 $16,240,437 $15,617,962 
x Oper. exps. & taxes 775,273 807,247 9,453,262 9,303 AQS 








Prov. for depreciation. - 105,000 105,000 1,260,000 1,260,000 
Gross income é $461,936 $428,053 $5,527,174 $5,054,465 
Int. & other fixed chgs_ - 236,404 224,678 2,827,042 2,728,855 
Net income. -- $225,531 $203,374 $2,700,132 $2,325,609 
Divs. on pref. stock~-_- 129,484 129,517 1,550,850 1,551,035 
DE 2 ob Ss ce $96 047 $73,856 $1,149,282 $774,574 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed.—V. 146, p. 3526. 


Tennessee Public Service Co.—Bondholders to Take 


TVA Offer—Deposit of Securities Urged— 

Citing the existing situation in the City of Knoxville, whereby the 
company is faced with ‘‘destructive competition’’ from both the munici- 
pality and the Tennessee Valley Authority, R. W. Laman, Vice-President 
of the company, in a letter sent June 21 to bondholders advised the ac t- 
ance of the recent TVA offer of 97% for the company’s bonds. Security 
holders of the company are confronted with the necessity of taking the best 
—— ~~ rpmeaas for their property or of facing the competition, Mr. Lamar 

eclared. 

In view of the competitive threat, Mr. Lamar said, the management 
of Tennessee Public Service regarded the deposit of bonds with the Guaranty 
Trust Co., agent of the TVA, as in the best interests of the bondholders 
and the utility company. Consummation of the contracts for sale of its 
electric properties to Knoxville, the TVA and the Appalachian kLlectric 
Power Co. is contingent on such deposits. 

Mr. Lamar’s letter to bondholders followed a recent acceptance by the 
management of the National Power & Light Co., parent of Tennessee 
Public Service, of a joint offer of $7,900,000 for the electric facilities of the 
subsidiary made by officials of Knoxville and the TVA. 'The compromise 
figure did not include company’s traction system or its Kingsport trans- 
mission line. The latter is to be sold to Appalachian Electric for approxi- 
mately $1,300,000. 

Tennessee Pubsic Service, Knoxville and the TVA are not obligated to 
eed / out the provisions of the contract unless 80% of the bonds of Tennessee 
Public Service are deposited by Aug. 13. The TVA and the city have the 
right wesenserty to extend this date. There is outstanding $7,000,000 of 
Fier Public Service lst mtge. bonds bearing interest at 5% and due 
n ' 

The letter from Mr. Lamar accompanied a letter from the TVA, deposi- 
tory under the plan, calling attention to the deposit requirement. The 
present offer of 9744 compares with an offer of 9614 under an agreement 
worked out in 1934 between the company and the city, but subsequently 
voided by litigation by preferred stockholders. 

In discussing the totait price that wiil accrue to the company for its 
electric preperces under the present agreement, amounting to $9,333 ,000 

7,900, from Knoxville and the TVA, $1,300,000 from Appalachian 

lectric and $133,000 from minor adjustments in the TVA contract), Mr. 
Lamar’s letter said: 

“The amount still leaves the company, after providing fur the bond- 
holders, with cash and other quick assets aggregating considerably less 
than the amount invested in the preferred stock, and with nothing for the 
common stock, in which a large sum has been invested. All that will re- 
main for these preferred and common stockholders above any cash distribu- 
tion will be the street railway and bus transportation syste n and some mis- 
cellaneous properties of only sa:vage value.”’ 

National Power & Light owns 100% of the common stock of Tennessee 
Public Service and 42,342 shares of the $6 preferred stock, or 85.4% of 
the amou nt outstanding. 

Mr. Lamar pointed out that, while the preferred stockholders ‘‘are facing 
a loss of a substantial part of their invests. ent and the common stock- 
holders are facing the loss of their entire investment, bondholders are 
now being offered a price of 974%% of principal, plus accrued interest. 
The bonds were originally sold to the public at 9614, and this was the 
price at which the bonds were deposited in 1934.” 

Mr. Lan ar stressed that the present contract was contingent not only 
on the deposit of bonds, but also on approval of the sale by Governn ent 
authorities as well as by the stockholders of Tennessee Public Service an 
National Power & Light. He added that his company has been given to 
understand that holders of a substantial number of the bonds had expressed 
their intention to deposit their securities. —V. 146, p. 3972. 


Texas Electric Service Co.—Earnings— 
Period End. May 31— 1938—Month—1937___ 1938—12 Mos.—1937 


Operating revenues -_ __ - $693,137 $670,051 $8,555,814 $7,822,692 
Oper. exps., incl. taxes__ 389,553 355,435 4,517,927 4,066,226 
Prop. retire’t res. approp $3 333 50,000 1,066,667 604 ,162 


Net oper. revenues_.. $220,251 $264,616 $3,152,304 
Other income (net) 264 449 1,565 


$2,971,220 
Rabe 7.534 











Gross income_______- $220,515 $265,065 $2,978,754 $3,153,869 
Int. on mtge. bonds____ 140,542 140,542 1,686,500 1,686,500 
Other interest_________ RR ae CER 30,777 18,618 

Net income_____.___ $77 396 $124,523 $1,261,477 $1,448,751 
Dividends yy to preferred stock for the 

period, whether paid or unpaid____________ 375,678 375,678 

Galina tng in ide <x dae rane sat Gein $885,799 $1,073,073 


Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended May 31, 1938 and 1937.—-V. 146, p. 3526. 
Texas & Pacific Ry.—Earnings— 


Period End. May31— _1938—Month—1937 938—5 Mos.—1937 











1 
Operating revenues- -__- $2,132,481 $2,622,606 $10,409,031 $12,525,553 
Operating expenses- - -_-_- 1,476,368 1,707,302 7,468,686 8,382,163 
Iway tax accruals-_- 142,884 190,484 743,182 946,089 
Fquipment rentals (net) 83 ,333 136,756 620,865 628,821 
Joint facility rents (net) - 2,073 6,663 16,589 36,852 
Net ry. oper. income. $427,823 $581,401 $1,559,709 $2,531,628 
Other income._.....__- 34,624 37,609 178,392 188,849 
Total income. _._._.- $462,447 $619,010 $1,738,101 $2,720,477 
1. deductions. -_.- 10,095 10,817 ll 44,053 
Fixed charges___.____- 328,901 329,165 1,645,613 1,652,842 
Net income_-__._._ _- $123,451 $279,028 $42,377 $1,023,582 


Toledo Edison Co.—Plans $66,500,000 Financing— 


The Ohio State Utilities Commission granted, on June 24, the company’s 

angioation so iesue aaa cell 3 nat less than 99, not less than $30,000,000 

a J : rf) t mortgage 3 4s, due f ’ 

and $36,500,000 of 10-year debenture L - ‘. cian daenies 

ite arbower of fae rocenaa Tp, bende ean eae Oe nae ote ee 

mor ge nds and another ¢ ’ 

due 1941 and $2,600,000 in short-term notes. aoe semcnad 

Application was granted with the provision that any discount on the new 

issue charged to surplus and that culating discount expense be a’rortized 

over the life of new bonds and expenses of debentures be amortized over 
life of the debentures.—V. 146, p. 1570. 


Triumph Explosives, Inc.—Earnings— 


hat ‘hang 88 Seay et 
ay 31,’ u o* 

Hes income before taxes...........____________ $92,166 "$53,134 

CPO IN os Sh kbc’ Sn ekki 20 GLE 80,635 43,573 


The company, which is engaged in the manufacture of aircraft flood 
lights, aviation signals and various types of naval and military pyro- 
panne my d Aa yt to bag d nee for field emt f to n iate 

, 0. said are a er 
of small arms ammunitions.—V. 146, p. 3528. i a ia 
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Twin State Gas & Electric Co.—Earnings— 














Period End. May 31— 1938—Month—1937 1938—-12 Mos.—1937 
Operating revenues -___-- $191,784 $189,588 $2,485,749 $2,411,353 
Operating expenses __ --- 118,495 119,977 1,657 ,942 1,608,343 
State & municipal taxes _ 14,435 15,572 166,230 167 ,375 
Social security taxes_-_-_- 1,242 813 12,975 6,928 
Fed. taxes (incl. income) 11,571 7,544 120,818 52,587 

Net oper. income_... $ 46,041 $45,682 $527 ,784 $576,120 
Non-oper. income—net- 42 983 41,833 29,778 

Gross income___._-- $46,083 $46 665 $569,617 $605,898 
Bond interest._...----- 11,161 11,161 133 ,936 167 353 
Other interest (net) -_-- 7 457 7 393 100,074 87,581 
Other deductions - - ---- 2,783 2,551 36,285 61,350 

- a, » a0 déesnt $24,682 $25,560 $299 322 $289,614 
Pref. div. requirements -_ $20,790 $20,790 $249,475 $249,475 
—V. 146, p. 3822. 

Union Pacific RR.—Earnings— 

Period End. May 31— 1938—Month—1937 1938—5 Mos.—1937 
Freight revenue_-_------ $8,267,373 $9,944,471 $40,559,816 $51,034,793 
Passenger revenue----.- 1,254,081 1,343,399 5,768,931 5,992,898 
Mail revenue. --------- 411,829 424,161 1,979,225 2,008,241 
Express revenue-------. 186,304 209 ,983 26,553 803 .738 
All other transp. revenue 253,708 284 ,956 1,433 ,094 1,638,730 


Incidental revenue----- 146,666 213.811 697,490 ‘987.280 

















Ry. oper. revenues-_--$10,519,961 $12,420,781 $51,165.139 $62,465,680 
Maint. of way & struc_- 1,179,689 1,857 ,588 4,712,379 7,704,775 
Maintenance of equip... 2,159,839 2,596,297 9,972,577 13,440,917 
, | | a ea Se 386,09: 441,302 1,701,472 1,811,283 
Transportation.__.-.-. 3,803,186 4,203,371 19,220,941 22,186,610 
Miscel.. operations- - --- 262,570 234,040 1,221,577 1,293,130 
General expenses-_- _---- 410,808 526,440 2,137,870 2,658,737 
Transp. for inv.—Cr--- Davee *? Wha 3,465 Dr2 

Net rev. from ry. op-- $2,319,149 $2,561,743 $12,201,788 $13,370,226 
Railway tax accruals... 1,278,033 1,382,043 6,226,390 6,507,574 

Railway oper.income. $1,041,116 $1,179,700 $5,975,398 $6,862,652 
Equipment rents (net)-- 605,948 545,573 2,727,144 2,467,712 
Joint facility rents (net) 55,356 64,994 213,157 253 ,666 

I «cs siices tart ance eeu $379,812 $569,133 $3,035,097 $4,141,274 


Union Premier Food Stores, Inc.— Sales— 

Sales for the four weeks ended June 19, 1938, amounted to $1,335,197, 
compared with $996,986 for the four weeks ended June 19, 1937, an increase 
of $338,211, or 33.92%. 

For the 24 weeks ended June 18, 1938, sales totaled $7,825,523, compared 
wih $5 [08.888 for the 24 weeks ended June 19, 1937, a gain of $2,031,635, 
or d 0+ 

For the preceding 4 weeks ended oy 21, 1938 sales showed an increase 
of 32.19% over the corresponding 1937 period. 

The company now has in operation through its wholly-ow.1ed subsidiaries 
27 food fair super-markets compared with 15 super-markets and 9 service 
type stores in operation at this time last year.—V. 146, p. 3528. 


United American Bosch Corp.—Earnings— 
12Mos.End. Mar. 31— 1938 1937 1936 1935 
Mt OMB. nuiccewceydee $7,939,099 $9,735,193 $7,173,219 $6,095,239 
ee a ae loss169,217 387,834 188,998 55,079 

x Before surtax on undistributed profits. y After Federal income taxes, 
depreciation and charges.—V. 146, p. 3529 


United Gas Improvement Co.— Weekly Out put— 


_ Week Ended— June 18,38 June 11,'38 June 19, '37 
Bigraic Cutpes of system (kwh.)_--_ 84,300,588 83,625,022 88,817,191 
—v. “Hi “ 


United Milk Products Co.— Dividends— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, py ng July 1 to holders of record June 22. 
Similar payments were made in preceding quarters. 

Dividends similar to the above have been paid on the $3 cum. partici- 
pating pref. stock, no par value, in addition to the regular quarterly divi- 
dends of 75 cents per share.—V. 145, p. 2248. 


United Printers & Publishers, Inc.—Accum. Dividend 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the $2 cumulative preferred stock, payable July 25 to 
holders of record June 25. See also V. 146, p. 1263. 


United Wall Paper Factories, Inc.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents share on the common 
stock, payable June 28 to holders of record June 27. An initial dividend of 
15 cents was paid on June 26, 1937.—V. 145, p. 2092. 

United States Rubber Co.—Bond Trustee— 

Central Hanover Bank & Trust Co. has been appointed trustee of the 


first mor e collateral trust 444 % bonds, series A due July 1, 1958, of the 
gomeney he initial issue is $45,000,000 and authori issue is $75,- 


Option Cancelled— 

The company has advised the New York Stock Exchange that the option 
granted to William de Krafft to purchase 15,000 shares of common s 
of the company at $20 per share has been cancelled.—V. 146, p. 3974. 


United States Smelting, Refining & Mining Co.— 
Estimated Consolidated Earnings for 5 Months Ended May 31 


1938 1937 1936 1935 
$1,812,392 $3,459,248 $2,914,623 $3,103,133 
756,174 846 ,064 798, 


Gross earnings--------- 
229 717 623 


Property reserves- ----- 








Net earnings--.-..---- $1,056,218 $2,613,184 $2,116,394 $2,385,510 
Pref. div. requirements -_ 682 ,424 682,424 682,424 682,424 

II adn cteiiciiernin atin $373,794 $1,930,760 $1,433,970 $1,703,086 
Earns. per sh. on 528,765 

shs. of com. stk. out_- $0.71 $3.65 $2.71 $3.22 


To Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, par $50, payable July 15 to holders of record June 30. A like amount 
was paid on April 15 and on Jan. 15 last; a dividend of $3 was paid on Dec. 
22 last, and a regular quarterly dividend of $2 per share was paid on Oct. 
15 last. See V. 144, p. 2153, for detailed record of previous dividend 
payments.—V. 146, p. 3530. 


United States Steel Corp.—Bonds Listed— 

Tne New York Stock Exchange has authorized the listing of $100,000,000 
10-year 34 % debentures due June 1, 1948.—-V. 146. pb. 3974. 

Utah Light & Traction Co.—Earnings— 


Period End. fay31— 1938—Month—1937 1938—12 Mos.—1937 * 
Operating revenues -____ $94,119 $93,781 $1,133,148 $1 350.338 











Oper. exps., incl. taxes_-_ 93 ,608 85,007 1,126,389 1,052 
Net oper. reventes___ $511 $8,774 $6,759 $97 ,723 
Rent from lease of plant - 51,586 43 ,663 618,646 530,603 
Gross income_-______- $52,097 $52,437 $625,405 $628 326 
Int. on mortgage bonds_ 51,629 51,858 620,668 622,300 
Other int. & deductions_ 795 907 8,66 9,967 
Balance, deficit______ $327 $328 $3,931 $3,941 


Notes—No provision has been made in the above statement for unpaid 
interest on the 6% income demand note, payable if, as, and when earned, 
amounting to $1,542,131 for the period from Jan. 1, 1934, to Dec. 31, 1937. 














Financial 


No provisions have been made for Federal surtax on undistributed profits 
for the 12 months ended May 31, 1938 and 1937.—-V. 146, p. 3530. 


Universal Cooler Corp.— EZarnings— 
_ Period End. Mar.31— 1938—3 Mos.—1937 
pe Ee eee $83,960 prof$22,914 
x Before Federal income tax.—V. 146, p. 772. 


Utah Power & Light Co. (& Subs.)—Earnings— 


Period Ended May31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues __--- $991,408 $1,014,466 $13,158,626 $12,439,420 
Oper. exps., incl. taxes. -_ 599,009 681.721 7, 38 7,169,455 
Prop. retire. res. approp. 91,125 63 ,942 902,417 755,632 
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1938—6 Mos.—1937 
$159,066 $39,236 














Net oper. revenues... $301,274 $368,803 $4,311,823 $4,514,333 
Other income (net) _-__~ 364 241 21546 4.769 
Grossincome--_-______ $301,638 $369,044 $4,314,369 $4,519,102 
Int. on mortgage bonds_ 195,397 195,879 2,348,419 2,350,550 
Int. on deben. bonds_-_ 25,000 25,000 00,000 300,000 
Otherint. & deducts -_--- 19,118 19,335 196 ,027 206 ,493 
Int. Ghee. OR CSNEEEOT OS) — nekcke | ete “eaetes Cr3 ,933 
Netincome-_--_--.--- $62,123 $128,830 $1,469,923 $1,665,992 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid___..... .____- 1,704,761 1,704,761 
i i ia a al $234,838 $38,769 
x Dividends accumulated and unpaid to May 31, 1938, amounted 


to $6,534,917, after giving effect to dividends of $1.16 2-3 ashare on $7 
preferred stock and $1 a share on $6 preferred stock, declared for payment 
on July 1, 1938. Dividends on these stocks are cumulative. 

Note—No provision for Federal surtax on undistributed a has reen 
made using the 12 months ended May 31, 1938. I.cludes provision of 
$4,000 for the 12 months ended May 31, 1937.—V. 146, p. 3531, 2874, 
2713, 2552, 2389. 


Utilities Power & Light Corp., Ltd.—Hearing Reopened 

The Securities and Exchange Commission announced June 17 it has re- 
opened the hearing on the applications (Files 46-69 and 46-70) of Utilities 
Power & Light Corp. Ltd. under the Holding Company Act with reference 
to the manner in waoich certain of its cash funds are to be employed. 

The applications provided for the epee of $3,000, for the pur- 
chase of outstanding debentures of Utilities Power & Light Corp., parent 
of the applicant, and for the purchase of $3,000,000 of certain securities 
of associated companies. 

Tne application with reference to the debentures has been amended to 
ask the Commission to permit the applicant to use $12,000,000, or such 
other amount as the Commission shall deem proper, of the cash now held 
by it, either for the purchase of the debentures through tenders or at a 
fixed price; or to permit the parent company to acquire $10,000,000, or 
such other amount as the Commission shall deem proper, in cash from the 
applicant and to distribute such sum pro rata among the parent's creditors. 

e reopened 7 has been set for July 7, 1938, in the Commission’s 
Washington offices.—V. 146, p. 1573. 


Valspar Corp. (& Subs.)—Earnings— 


12 Months Ended May 31— 1938 1937 1936 
t ROR gn wn nubdeaseddsesbcn $107 ,604 $299,162 loss$70,710 
x After charges, depreciation and Federal income taxes.—V. 146, p. 2713. 


Washington Gas & Electric Co.—Larnings— 

















Calendar Years— 1937 1936 1935 
Gross operating revenues ----~------ $1,637,509 $1,579,511 $1,462,985 
Operating expenses-----=--.-- A ina 758,950 711,383 725,493 

aintenance.- - - - -.---------.---- 119,760 102,278 83,129 
Taxes (other than Fed. inc. taxes) -_-.- 153 ,560 129,434 118,928 
Sc tacccnceovcscceches 96,705 95,161 99,744 

Net operating income-_-_-_..-..----- $508,533 $541,255 $435,691 
Non-operating income. -.-..--..------ 70,542 68,422 61,904 

COIN 5 5 oon 6h fess strc $579,075 $609 677 $497,595 
Interest on Ist mtge. bonds__-_-_-----. 368,539 369,912 371,479 
Int. on Ist lien & gen. mtge. bonds--- 192,000 192,000 d 
a ae ee 10,229 8,510 7,084 
Amortiz. of debt discount & expense- - 28,818 28,955 29,119 
Other income deductions.....------  ------ 370 ,056 

WOE Sis oes ene ccstcicicnecces $20,511 prof$9,930 $110,145 

Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— 3 3 TAavdtlities— $ $ 
Plant, prop. «& Long-term debt... 10,177,600 10,206,600 

equip., &c.-.--- 15,427,103 15,349,990| Purch. contracts 
Inv. in subs_-_---- 3,487,252 3,512,644 payable during 
Miseell. investm’ts 119,132 31,161 ae ae ee.) <aeee 
3 Et SiN eee 149,149 170,172 | Notes payable - _-- 36,292 55,150 
a Notes & accts.rec 211,736 1£0,577 | Accounts payable_ 73,418 91,827 
Accts.ree. (other). 5,546 4,898 | Accrued interest_.. 157,510 158,334 
Accrd. int. receiv.- 4,125 4,125) Accrued taxes ____ 107,871 88,509 
Inventories __.--- 99,233 95,842 | Acerd. Fed. income 
Deps.for bd.ine.tax -...-.. 1,296 taxes—prior yrs. -.._-. 10,334 
Unbilled revenues, ----..- 10,009 | Other acerd. liabs- 1,200 877 
Guar. custs. medse. Guar. custs. mdse. 

SR evned:  <anithies 1,930; accounts_..-..-. 6,336 1,930 
Deferred charges - - 512,220 562,305 | Due to affil. cos___ 7,454 7,439 

Purchase contracts 
pay. (non-curr.) Cet. « eeewe 
Consumers’ deps - - 79,145 65,845 

Contributions for 
line extensions __ 12,146 10,605 
Reserves__.....-.- 1,807,395 1,743,266 

7% cum.pref.stk. 
($100 par) ..--- 1,346,800 1,346,80U 
b Common stock. 2,495,000 2,495,000 
Surpl. from apprais 3,374,796 3,374,796 
Earned surplus - - - 63,809 277 637 
5 -20,015,498 19,934,950 . rp 20,015,498 19,934,950 





a After reserve for uncollectible accounts of $48,319 in 1937 and $41,316 
n 1936. b Represented by 100,000 no par shares.—V. 146, p. 3036. 


Washington Gas Light Co.—Preferred Stock Offered— 
Y. E. Booker & Co.; Auchincloss, Parker Redpath; 
Johnson, Lemon & Co.; Brown, Goodwyn & Olds; Folger, 
Nolan & Co., Inc., and William W. Mackall Jr. on June 7 
offered at $97.50 a share and divs. 15,600 shares of $4.50 
cum. conv. pref. stock (no par). 


Issuance—The issue and sale of tne preferred stock have been authorized 
by the P. U. Commission of the District of Columbia and have been ex- 
empted from the pana of Section 6(a) of the Public Utility Holding 
Company Act of 1935. 

Preferred Stock—Entitled to cumulative cash dividends, in preference to 
the common s , accruing (on shares offered) from May 1, 1938, or 
dividend date next preceding date of issue, payaste q.F. Entitled, in 
preference to common, upon an Lge ma? liquidation, to $105 per share, 
and upon any involuntary liquidation, to $100 og share, in each case with 
accrued divs. Red. at option of corporation in whole or in part at any 
time at $105 per sh., plus divs., upon not less than 45 days’ previous notice: 

Entitled to one vote for each share held and not entitled to any preemtive 
rights; transferable at the office of the transfer agent in Washington, D. C. 

Listing—Co tion is moking peptention for the listing of the preferr 
stock on the Washin Stock Ex ange and for the registration thereof 
under the Securities Exchange Act of 1934. 

Convertible into common stock at any time at rate of three shares of 
common stock for each one share of $4.50 preferred stock. 

Purpose—In view of the fact that the corporation has entered into no 
firm commitment with respect to the 15,600 shares of D ro age stock, it is 
unable to determine the amount to be received by it and within what period. 
The maximum net proceeds from the issue and sale of 15,600 shares of $4.50 
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referred stock, estimated in the amount of $1,474,104 (which amount will 
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increased by $1.50 per share of $4.50 preferred stock purch by 
exercise of the warrants, no underwriting commissions being payable on 
stock so purchased, not exceeding $3,745 in the aggregate on the assumption 
that no snares of presently outstanding $4.50 preferred stock are converted 
into common stock prior to the record date for the offering to holders of 
shares of common stock), exclusive of accrued dividends, after the de- 
duction of expenses estimated in the amount of $23,496, are proposed to 
be used, to the extent received, to expand and construct additions to plants, 
and to install or construct new and additional gas mains and service pipe 
connections, &c. 

History of Business—The corporation and Georgetown Gaslight Co., 
formerly a subsidiary were incorp. by Acts of the Congress of the United 
States of America, approved on July 8, 1848 and July 20, 1854, respectively. 
Georgetown Gaslight Co. was merged Dec. 7, 1936, and operations are now 
consolidated with those of the corporation. 

Subsidiaries of the corporation and the respective percentages of voting 
power thereof owned by the corporation follows: 


Washington Gas Light Co. of Montgomery County, Md... .-- 99.9% 
PRA ORES 6 «cn cithid dik Dd bathe Hhbad Ch adind Ubi cancaitind 100 
Puines Gaecrne’s Ges O60... «« acackddbddiincatbt di... <.seanmuen 100% 


Corporation is engaged in the business of manufacturing, distributing, 
selling, and supptying gas for cooking, heating, refrigeration, and other 
misceilaneous purposes in the District of Columbia. Corporation sells to 
its subsidiaries, Washi nm Gas Light Co. of Montgomery County, Md., 
and Rosslyn Gas Co. their entire supply of gas, since these subsidiaries 
have no production plants. The gas distributed and sold by the corporation 
is carburetted water gas mixed with reformed natural gas and natural gas, 
of approximately 600 B.t.u. per cubic foot, the proportions being approxi- 
mately 70% generated gas and 30% natural gas. All of the natural gas 
used is purchased by the corporation from Atlantic Seaboard Corp., a non- 
affiliated company. 

The territory served by the corporation and its subsidiaries includes the 
City of Washington, D. C., and several of its suburbs. Based upon an 
estimate for the District of Columbia alone of 627,000 as of July 1, 1937, 
made by the U. S. Bureau of the Census, soe popution of the territory 
served is estimated to be ar 675, . Other suburbs of and 
territory adjacent to the District of Coiumbia are served with gas by 
A,exandria Gas Co., operating in and about the city of Alexandria, Va.. and 
Washington Suburban Gas Co., operating in the town of Hyattsville, Md., 
and surrounding territory, both of which are affiliated companies of the 
corporation, being subsidiaries of Washington & Suburban Cos. Corpora- 
tion sells some mixed gas to the Alexandria Gas Co. and some natural gas 
directly to Washington Suburban Gas Co. 

Of the total cubic feet of gas sold in 1937 by the corporation and its 
subsidiaries, anprexinetay 57% was used for ordinary domestic purposes 
approximately 23% for building heating purposes (mostly residential), an 
approximately 17% for commercial and industrial purposes. The remaining 
3% was supplied to Federal government departments and the Government 
of the District of Columbia, and to the above-mentioned affiliated gas 
companies. Approximately 89% of the mixed gas soid in 1937 was sold to 
consumers in the District of Columbia, the balance to consumers outside of 
the District of Columbia. 

Funded Debt and Capitalization—The funded debt and _ capitalization 


will be as follows, assuming the issue and sale of ali of 15,600 shares of 
$4.50 preferred stock. 

, To be 

Authorized Cuseien cine 

Washington Gas Lt. Co. gen. mtge. 5s, 1960....- $5,200,000 $5,199,5 
Georgetown Gaslight Co. Ist 5s, 1961_..-.-.--.-- 1,000,000 1,000,000 
Washington Gas Lt. Co. ref. 5s, 1958__..------ x not limited 8,500, 
Washington Gas Lt. Co. ref. 4%s, 1956------.--.- x3,000,000 2,880,000 
$4.50 cum. conv. pref. stock (no par)_.--------- 60,000 shs. 35,600 shs. 
$5 cum. pref. stock (no par)... ccwceaccevcees- 40,000 shs. None 
Cosmmien G0gtit TREE) « a nnncanccsccteneonees y900,000 sns. 390,000 shs. 


x The refunding mortgage, as supplemented, permits the issuance of 
additional bonds of any es except the refunding mortgage bonds, 44% 
series due 1956, without limit as to aggregate amount, but only for speci ed 
purposes and subject to specified restrictions. y Of this amount 60,000 
shares of common stock are reserved for issuance upon conversion of the 
20,000 shares of $4.50 preferred stock outstanding. An additional 46,800 
shares of common stock will be reserved for issuance upon conversion of 
the 15,600 shares of $4.50 preferred stock offered. 

apse nh gay ste name and address of each principal underwriter is: 
Auchincloss, Parker & Redpath, Washington; Y. E. Booker & Co., Wash- 
ington; Brown, Goodwyn & VUlds, Washington; Folger, Nosan & Co., Inc.,. 
Washington; Johnston, Lemon & Co., Wasnington; William W. Mackall 
Jr., Washington. 

Corporation has entered into no agreement wita the underwriters provid- 
ing for a specified amount to be sold to or by any of the several underwriters; 
and no firm commitment to take any of the $4.50 preferred stock has been 


made. 

Common Stock Holdings—The records of the corporation indicate tnat 
327.588 shares of the common stock (83.99% of the common stock out- 
standing and 79.90% of all the stock outstanding, both common and 

referred) are registered in tne name of Henry B. Rising, 24 Federal 8)., 
oston, Mass. ration is informed that the beneficial owner of the 
shares is Washington & Suburban Cos.—V. 146, p. 3974. 


Washington Water Power Co. (& Subs.)—Larnings— 


Period End. May 31— 1938—Month—1937 1938—-12 Mos.—1937 
Operating revenues -___- $772 ,467 $854,871 $10,825,201 $10,477,741 
Oper. exps., incl. taxes __ 462 ,547 477,264 6,304,141 5,830,949 
Prop. retire’t res. approp 92 ,824 83,545 1,503,623 1,025,942 














Net oper. revenues... $217,096 $294,062 $3,467,437 $3,620,850 
Other income (net) -_--- 1,964 1,930 33 ,582 31,885 

Gross income_-_-_-.---- $219,060 $295,992 $3,501,019 $3,652,735 
Int. on mtge. bonds---- 82,963 82,963 995,550 995.550 
Other int. & deductions _ 2,490 2,381 58,771 46,204 
Int. charged to COMBIFUC. ween twee Cr4,115 Cr9 ,797 

Net inoue. i $133 07 $2. 10 “8 $2,450,813 $2,620,778 
Divid cable preferr stock for the 

"Viperiod, whether paid or unpaid........-... 622,518 622,518 

Wel oss os sok U See Ue Ss bwin vadslitdn $1,828,295 $1,998,260 


Note—Includes provisions of $3,401 and $1,500 for Federal surtax on 
undistributed pre its for the 12 months ended May 31, 1938 and 1937, 
respectively.—V. 146, p. 3532. , 


Weinberger Drug Stores, Inc.—7°0 Pay 10-Cent Dividend 

Directors have declared a dividend of 10 cents per share on the common 
stock, no par value, payable June 27 to holders of record June 25. Previous] 
regular quarterly dividends of 50 cents per share were distributed.—V. 145, 
p. 3985. 

West Virginia Pulp & Paper Co.—Five-Cent Dividend— 

The directors on June 21 declared a dividend of 5 cents per share on the 
common stock, payable July 1 to holders of record June 21. A dividend of 
10 cents was tt» on April 1 and on Jan. 3, last; dividends of 20 cents were 
paid on Oct. 1, July 1 and on April 1, 1937, and previously, dividends of 
10 cents per share were distributed each three months.—V. 146, p. 3823. 


Wesson Oil & Snowdrift Co., Inc. (& Subs.)—Larnings 














fos. End. May 31— 1938 1937 1936 1935 
N& a sian a ll si __-$47 452,906 $48,405,940 $47,163,757 $45,904,675 
Cost MGI. wcseereee 43,877,423 43,312,901 44,055,930 42,164,478 
Depreciation - ---~.------ x6§22,325 x612,402 x594,679 515,036 
Oo ti cada $2,953,158 $4,480,637 $2,513,148 $3,225,161 
ous lnm. iat emia an 193,183 209,614 130,507 265,782 
talincome..--.-~.-- $3,146,341 $4,690,251 $2,643,655 $3,490,943 
ee eee 50,558 60462 1/947 91/300 
Federal taxes.......-.-- 649,152 913,758 482,655 542,972 
Net ER ag A A ls $2,446,631 $3,716,031 $2,139,053 $2,856,171 
Preferred dividends - - - - 878,700 885,910 886,965 886,965 
Common dividends- - - - - 1,086,000 1,461,767 878,121 878,121 
eS, ae $481,931 $1,368,354 $373,967 $1,091,085 
Shs. com. stk. (no par) -- 579,200 584 ,000 585,414 585,414 
Earnings per share- - - - - $2.71 $4.54 $2.14 $3.36 


x Includes amortization. 
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Consolidated Balance Sheet May 31 











1938 1937 1938 tad 
Assets— $ $ TAaviltttes— $s 
y Real est., plant, x Capital stock _..20,571,786 20, bn ,786 
equip., &c., less Res. for idle plant 
depreciation. --10, 686,716 10,101,717 expenses......- 780,897 765,615 
Inv. in & advs. Otherreserves...- <«<<--- 240,000 
affiliated ied -- 175,674 152,359] Accounts payable 
Inc. in co.’s own & accrd. liabils. 1,759,204 2,065,005 
conv. pref.stock 460,972 255,029] Due affil. cos. ---- 7,191 69,502 
Cash in banks in Pref. and common 
liquidation... --~ 197,212 299,994 divs. payable... 654,300 1,025,000 
Co ’s common stk. Res. for Fed.tax.. 1,032,637 1,862,486 
heldforemploy’s 389,501 214,107| Purch. money note 
A 4,692,842 4,482,156 payable......- > ree 
U. 8. Govt. bonds 140,000 ,000 | Bank loans ------- 5,000,000 2,700,000 
Inventories... ...24 637,243 25,590,692] Reserve for insur- 
Accts. & billsrec.. 3,669,789 4,227,386 ance &conting.. 761,900 761,900 
Miscell. investm'ts 636,096 462,936! Paid-in surplus... 3,200,000 3,200,000 
Loans & advances. 1,704,359 1,492,734] Capital surplus... 6,237,465 6,237,465 
Cash valuelifeins. 345,391 321,483] Earned surplus... 8,051,551 8,528,593 
Prepaidexpenses.. 360,638 286,851 
TOE cécosdiew 48,099,432 48,027,443 Total...------ 48,099,432 48,027,443 


x Represented by 300,000 shares $4 convertible pref. stock and 600,000 
shares no par common s stock. y After reserve for - cca of $10, 907, - 
692 in 1938 and $10,405,947 in 4937 —V. 146, Dp. 3683 


West Penn Rys. Co. (& Subs.)—Earnings— 

















Calendar Y: 1937 1936 

GipeRIEER MII duis oc cnnrcucocsteccnecenee $1,393,042 $1,625,560 
"ee eae 1,488,588 1,252,228 
ea a. ee endsenneae $2,881,630 $2,877,788 
Oo - ting a 1,009,1 1,136,197 
ain vaintenames Lp ED ET SN 98, 7,330 
Reserved far senowale & retirements.............. 64,755 77,861 
CS An wc gadibepenoonccese $1,451,916 $1,279,629 
Interest on funded debt... .. 2 .ccncesnceccccnne 283 450 283 ,450 
I ee ewhweramere 539 447 
Amortiz. of bond discount and expense---.------- La. . «wenes 

Payments under tax covenants, paying agents’ 
ees and other bond expenses. _...-.-.-.-------- 26,799 29,391 
NSE EEA OE OEE PE EEE $1,139,259 $966,341 
Dividends on common stock... ..-.---.---------- 1,162,236 1,309,224 

Consolidated Balance Sheet Dec. 31, 1937 

Assets— Liabtitttes— 
Property, plant & equipment$21,187,769 | Funded debt of subs..------ $700,000 
TRVGREEROEES ....wccceccccoes 21,211,134| Funded debt -......------- 4,969,000 
Cash in banks & on hand-.---. 580,175 | Current liabilities_......--- 233 ,330 
Marketable securities - ..--.-. 68,659 | Deferred liabilities......-.-- 7,371 
a Miscell. notes & accts. rec. - 29,959 | Deferred credits_.......---- 27,250 
PD edewedasondnnen $8,062 | MODVE. cocceccocccnccene 14,062 ,044 
i TE ea 129,601 | Common stock (par $100) --.- ¥¢ oe "700 
Deferred charges _..-..-..-.- 53,569 | Corporate surplus.......-.-- 2,225 
inias asthma waine a $43,262,921 SIE cn arinst.apunetaninae tk dabei te aiinas $43,262,921 





. goer reserve of $12,000 for doubtful accounts and notes.—V. 146, 
DP. m 
Western Dairies, Inc.— Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of ulations on the $3 cum. pref. stock, no par value, payable June 30 
to holders of record June 20. A like yment was made Dec. 20, Nov. 20 
and June 30, os on Dec. 30, Oct. 30 and June 1, 1936, and on Dec. 20, 
1935.—V. 146, . 3533. 


Western Saiyan Ry.—Earnings— 
—w siedied se a — Jan. 1 to June ie 
Gross earnings Liest.)---- $222,554 $348,545 $5,852,077 $8,387,563 
—V. 146, p. 3974. 


(William) Whitman Co., Inc.—Capital Reduced— 
Stockholders at a recent meeting voted to reduce the stated value of 


ee eruiees stock ‘to $3.76. bboy Bh penne , 7 ed iY ciation 
corresponding ustments of the corporation’s surplus, 
and other accounts, also voted that the surplus resulting, $1,618,605, be 


used to reduge the book value of the mill stocks held or for other cor- 
tion purposes, including the payment mat of dividends, as directors may 


A reduction in the outstanding preferred stock was approved, to be 
ected by cancelling 10,000 shares vcoquired for the sinking fund. This 
will reduce amount of erred stock outstanding from :000,000 to 


$2,000,000.—V. 146, Dp. — 


Wichita Falls & Southern RR.—Reconstruction Loan— 


The Interstate Commerce Commission on June 15 found the company, 
on the basis of present and prospective earni , reasonably to be expec 
to meet its fixed charges without a reduct tion thereof through judicial 
reorganization one ay pee a loan of $350,000 by the Reconstruction 
Finance fic purposes. 

The loan shall iis for a Soried not exceeding three years from J vy OF 1, 1938, 
the proceeds to be used to pay the company’s indebtedness of $300,000 to the 
Reconstruction Finance Corporation, maturing July 1, 1938, and to pk its 
th for $50,000, to the First N National Bank, Dallas, Tex., maturing July 1 


As collateral security for the my the eg shall deposit and pledge 
with the RYO the $1,010,500 of 1st mtge lien 5% bonds, due 195 006 
now held by the R C as security for its outstanding loan, and the $500 ,000 
of its 1st erg & coll. lien bonds, due 1957, now pledged ‘to secure the note 
to the First National Bank, Dallas, Tex., upon the payment of the note and 
the release of such collateral. 

The loan shall be further secured by the unrestricted personal endorse- 
ment and guaranty of Frank Kell as to the payment of both principal and 
interest.—V. 146, p. 1898. 


(J. V.) Wickland Development Co.—Smaller Dividend— 

Directors have declared a dividend of three cents per share on the common 
stock, no par value, payable July 20 to holders of record July 10. A divi- 
dend of six cents was paid on March 20, last.—V. 144, p. 4366. 


Wilson-Jones Co.—Earnings— 

















9 Stenthe Ended May 31— 1938 1937 1936 
SOURS os Sneed dhbbwd cease veda $3,451,468 $4,126,852 $3,264,151 
Cost ~ y= sales and expenses. _..-._..-- 3,300,491 3,466,374 2,820,915 

Net profit from operations. ~~~ ~~~ $150,977 $660,478 $443 ,237 
eS rae 25,371 35,414 30,193 

Tote Gioee.. 2. sad one snsccnnne Size. 348 $695,892 $473,429 
Other deductions_-_._......._---.--- 8,582 89,777 81,304 
x Prov. for Fed. inc. & exc. prof. taxes °° 100 93,200 52,000 

PN crn wi es shan mnnn= $74,666 $512,915 $340,125 
Earned surplus, beginning of period- 418,484 321,296 139,607 

SC Gi ent Rand ton mamnnn $493,150 $834,211 $479,732 
Dividends paid in cash_........---- 204,600 409,200 272,540 

Earned omptes, since Aug. 31,1932 $288,550 $425,011 $207,192 


EE ee Le ae 478,285 478,285 478,285 





Total capital surplus and earned 


surplus, May 31.-.--.-.--.---- $766,835 $903 ,296 $685,477 
Shares capital stock outstanding. - _— 272,800 272,800 136,400 
Earnings per share__........-..-- $0.27 $1.88 $2.49 


x No provision has been made for Federal surtax on undistributed income 
which may be payable under the Revenue Act of 1936. 
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Comparative Balance Sheet May 31 

Assets— 1938 1937 TAabtlittes 1938 1937 
Cash in banks and Accts. payable and 

Ot ROE. wncnan $579,774 $678,383 accruals ....... $173,704 $297,318 
Accts. & notes rec., Prov. for Fed. taxes 

less reserve. -.-_.-. 506,874 729,253 on income... 39,159 109,427 
Inventories _ _.--- 1,342,906 1,372,536 | Capital stock. ..- 3,000,000 3,000,000 
Invest’ts, less res_ 15,001 15,001} Capital surplus... 478,285 478,285 
Officers’ & empl. Earned surp., since 

notes & accts_-. 16,513 19,672 Aug. 31, 1932... 288,550 425,011 
xPlant & equip. 

(excl. idle plant) 1,174,079 1,203,930 
ylIdle plant, less 

depreciation.... 243,809 244,705 
Deferred charges - - 90,634 35,341 
Patents, lessamort. 10,107 11,221 

. ee $3,979,698 $4,310,041 _ ers $3,979,698 $4,310,041 





x After reserve for depreciation of $1,746,375 in 1938 and $1,646,224 in 
1937. y After reserve for loss on disposal of $587,802 in 1938 and $619,875 
in 1937.—V. 146, p. 2390. 


Wil-Low Cafeterias, Inc.—Liquidation— 

The U. 8. District Court has entered an order of liquidation, permitting 
the sale of all of the assets of the corporation except accounts receivable, 
merchandise and other items, for $30.000 or any other Ps bid to be 
obtained at a meeting before the referee. The New York b Exchange 
has ourpes ots eis. in the preference and common stocks of the com- 
pany pp ’ 


Winnipeg Electric Co. (& Sube.)—Earnings— 
Calendar Years— 1937 1936 1935 
$6, 780 381 1 x06. 639,869 














Gross earnings from operation.__._-. $6,352,338 
Operating expenses.............--- 3 ‘446.4 45 »274,845 3,090,111 
Net operating income-_-_......---- $3,303,935 $3,365,024 $3,262,226 
Interest on funded debt.........--- 1,255,348 1,255,348 1,242,598 
EER Sey ea 48,610 51,780 66,201 
AE in nndiawabanwetiadmie ad 527,966 538,504 502,334 
REEL EELS IR A 1,052,719 1,018,601 1 09 ,000 

Amortiz. of bond discount & expense-_ 6,708 5,884 

Other income deductions..........- 40,193 54,340 60" 799 
Net income eer ta prov. for int. on 

SEE DN. «ner naiedinivenndike $372,391 $440,568 $385,354 
x Includes $1,373 for miscellaneous income (net). 
Consolidated Balance Sheet Dec 31 
1937 1936 1937 1936 
Assets— $s $s Tiabilittes— $ 

Phys. properties. .75,851,490 75,039,361 |b Preferred stock. 5,000,000 5,000, 

7 investm’ts 7,795 13,415] c Common stock. 13,754,521 13,754,521 

EEE Ee 1,367,242 2,396,882] Funded debt----- 36,946,200 36,946,200 

Funds on dep. to Accts. pay., incl 
meet spec Iiab. 722,261 834,822 wages & salaries 748,084 741,008 

Gan ee... Sees 0s eases a secur 

a Consu.ers’ and eee 121,865 76,689 
other accts. rec. 752,040 643,649 ous a etfs. (North- 

Wkg. fds. & dep. western) .._..-.-. 2,336 3,067 
with Workmen’s Bond interest.... 718,905 808,141 
Comp. Bd., &c-. 50,744 50,995} 30-yr. Ist ref. 5% 

Mat’ls & supplies. 570,638 494,236 8. f. gold bonds. 1,020 23,614 

Deferred charges to Special bank loan. 700,000 1,025,000 
operation .._... 542,678 409,747 | Other interest_...  -.-.-- 52,333 

Other liabilities... 214,506 242,954 
Miscell. reserves... 563,494 626 ,962 
Deferred liabilities 541,699 558,329 
Deprec. reserve. ..12,844,016 12,147,420 
Property reserve... 7,290,947 7,290,947 
a eee 617,291 585,922 
> Re 80,064,889 79,883,108 WN esis ew wees 80,064,889 79,883,108 





a After reserve for doubtful accounts. Pg 50,000 shares of $100 each 
entree yap dividend rates 4% to Jan. 1942; thereafter 5%1 c Re ep- 
resented by shares of no par value, 281, Fiz shares class A and 283,277 
shares of class B.—V. 146, p. 3683. 


Wisconsin Investment Co.—Registers with SEC— 

See list given on first page of this department.—V. 146, p. 3533. 

Wisconsin Public Service Corp.—Consolidated Balance 
Sheet Dec. 31— 








1937 1936 1937 1936 

Assets— $s $ TAabtlittes— $ $ 
Cash on hand and Notes payable_.-. 1,600,000 400,000 

demand depos... 769,135 415,161] Accounts payable. 275,237 185,402 
Special deposits -_ __ Eee rer Accrued liabilities. 1,014,946 798,993 
a Accts. receivable Indebtedness to af- 

(customers)... 735,082 696,112 filiated cos-_----. 10,191 8,214 
Mat’ls & supplies. 1,122,806 955,364 | Long-term debt-_ _.24,749,000 25,000,000 
Other curr. assets. 167,499 142,522] Deferred liabilities 148,892 149,578 
Investm'ts (at cost Reserves. ._..--.-. 6,173,269 5,024,787 

OF MN sacacce 360,510 388,478 |6%ser.Acum.p 
Fixed assets______ 50,414,392 49,306,133 stock ($100 ba 5,397,500 5,397,500 
Deferred charges_. 3,736,461 3,414,202}6%% ser. B cu 
Commissions & ex- pf.stk.($100 par) 3,429,900 3,429,900 

penses of sales of 6% ser. C cum. 

Preferred stock. 432,197 -...-- stock ($100 a 4,370,300 4,370,300 

Com. stk. ($10 par) 9,000,000 92,000,000 
Capital surplus... 557,325 557 325 
b Earned surplus. 647,240 647,240 
Earned surplus... 365,652 348, 733 
been ws tp dp Sladcte aot 57,739,454 55,317,972 pers 57,739,454 55,317, 972 





After reserve for doubtful accounts of $141,938 in 1937 and $126,736 
in 1936. b Reserved for accumulated unpaid preferred | stock dividends. 
Note—The income account was given in ‘‘Chronicle’’ of March 5, page 
1576.—V. 146, p. 3974. 


Woodward Iron Co.—Interest— 

The semi-annual interest .. the first martes. yy amounting to 
approximately $176, one: will be paid on June 30, . Berg, President, 
has announced.—V. 146, p. 3364. 


Woodward . S cshaae Co.— Dividend Increased— 

Directors have declared a dividend of 50 cents Lag share on the common 
stock, par $10, payable June 29 to holders of record June 23. Previously, 
regular quarterly dividends of 3744 cents per share were distributed. In 
addition, the company has paid a number of extra dividends, the record of 
which is given in V. 146, p. 2067. 


Yazoo & Mississippi Valley RR.—Zarnings— 


May— 1938 1937 24 936 1935 
Gross Shem railway... $1,103,452 $1,278,730 1,238,154 $989,359 
Net from railway______ 355,063 373 ,754 434,914 219,093 
Net after rents.________ 143 ,220 148 394 206 {039 31,734 

, From Jan. 1— . 
Gross from railway_____ 5,571,153 6,595,449 5,573,785 4,558,150 
Net from railway___.__ 1,585,897 2,094.0 016 1,520,090 846,223 


Net after rents________ 502 445 68 ,622 444,544 def90,478 


—V. 146, p. 3534. 
Yonkers Electric Light & Power Co.—To Place Loan 


Privately— 
The Lonmaany a ga ay & of the Consolidated Edison Co. of New York, 
Inc. otiating with Metropolitan Life Insurance Co. and the 
Prodentiat nsurance Co. for private placement of $9,515,000 of 3%% 
debentures of the Yonkers company 
. N. Nickerson, Vice-President ‘of the Consolidated, told the P. 8. 
Commission, at a hearing June 23, that it was the desire ‘of Yonkers com- 
pany to have the debentures mature in 1950 rather than in 1948, as pre- 
viously planned. Proceeds of the issue will be used to pay advances from 
the parent concern.—V. 146, p. 3684. 
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AMERICAN CAR AND FOUNDRY COMPANY 


THIRTY-NINTH ANNUAL REPORT—YEAR ENDED APRIL 30, 1938 


TO THE STOCKHOLDERS: 


The results of the operations of your Company and of its 
wholly-owned subsidiaries and their condition at the close 
(April 30, 1938) of the thirty-ninth year of your Company’s 
corporate existence, are as shown by the annexed Consoli- 
dated Balance Sheet, Consolidated Income Account and 
Statement of Consolidated Earned Surplus, as prepared and 
certified by independent auditors whose Certificate of Audit 
is, as usual, attached to such statements. 


Briefly, the net earnings after all charges, including one 
of approximately One Million Six Hundred Thousand Dol- 
lars for depreciation, amounted to somewhat over Seven 
Hundred and Fifty Thousand Dollars, and the Consolidated 
Earned Surplus has been increased from Twenty-Four Million 
and Twenty Thousand Dollars to Twenty-Four Million and 
Fifty Thousand Dollars. The ratio of Current Liabilities to 
—— Assets at the close of the year was substantially 

to 13.5. 


Of the net earnings, the sum of Seven Hundred and Fifty 
Thousand Dollars was, prior to the expiration of the fiscal 
year, disbursed as a dividend of two and one-half per cent. 
upon the Preferred Capital Stock—such disbursement ab- 
solving your Company from liability for the onerous tax 
imposed by the law as it then mroaen f (but which since has 
been somewhat modified) upon corporate earnings not dis- 
tributed. In view of the industrial and economic conditions 
generally prevailing at the close of the year, your Directors, 
after careful consideration of all the factors entering into 
the situation, came to the conclusion that it would be im- 
politic and unwise at this time to make a dividend declara- 
tion with respect to the Common Capital Stock. 


The year has been one of uneasiness, uncertainty and 
industrial disturbance, affecting not only your Company but 
practically all commerce and industry. Equipment buying, 
which was in fair volume in the early part of our fiscal year, 
appreciably lessened as the year advanced and practically 
ceased during the last quarter—with the result that your 
Company entered upon its fiscal year now current with a 
dollar volume of business on its books considerably less in 
amount than was the case at the year’s opening. The reason 
for this is to be found in the conditions confronting the rail- 
roads. Their plight is still deplorable and heroic action is 
needed if they, and the many ioduvuries dependent upon them, 
are to be restored to a state of even moderate prosperity. 


At this writing the congressional session has come to an 
end—and from it has come no enactment that will chart a 
course for the radical readjustments that must be made if 
this basic industry is to be preserved and put in condition 
to fulfill its proper function as carriers of the commerce 
and the products of the industry of our country. Up until 
practically the end of the session there was hope of legis- 
lative action that would broaden the powers of the Recon- 
struction Finance Corporation to assist the roads by way of 
loans for the purchase of new equipment—but in the welter 
of legislation that always marks the closing days of a con- 
gressional session, even that small measure of relief failed of 
enactment. Had it received legislative sanction it would not, 
of course, have furnished a solution of the problem—but 
it would have been a step, though a small one, in the right 
direction inasmuch as it would have made it possible for 
many of the roads to substitute modern and up-to-date 
equipment for much that is now impossible of economical 
operation because obsolete in type or in such state of dis- 
repair as to make prohibitive the cost of attempted recon- 
struction to conform to modern standards. The “‘moderniza- 
tion” of equipment, both motive power and rolling stock, 
having as its concomitants increase of efficiency and lessening 
of operating costs, is a necessary element in the rehabilitation 
of the railroad systems and the restor ation to them of the meas- 
ure of prosperity to which, in all justice, they are entitled. 

During the year, Mr. G. R. Seanland, after having faith- 
fully served the interests of your Company for thirty-seven 
years, formerly as Auditor and then as a Vice-President, 
retired from active participation in the affairs of your Com- 
pany—the Company, however, retaining the benefit of his 
services in a consultative capacity. Also during the year, 
the condition of his health compelled the retirement of Mr. 
Cary D. Terrell after a service with your Company of twenty- 
eight years. At the time of his retirement, Mr. Terrell, a 
member of our selling organization, was a Vice-President of 
the Company and in charge of its Chicago office—in both 
which capacities he has been succeeded by Mr. J. H. Van 
Moss, also for many years a member of our organization. 
During the year Mr. Victor R. bine ane for many years 
your Company’s General Mechanical Engineer, was made a 
Vice-President in general charge of engineering; and also 


there was created the office of Comptroller of your Company’ 
and to that office was appointed Mr. J. Homer Platten, who 
holds as well the office of Executive Assistant to the President. 


Once again the Management records its appreciation of 
the unswerving loyalty and devotion to the interests of the 
Company and its Stockholders, shown during the period 
under review, as heretofore, by the individual members of 
our organization. 

By order of the Board. 


Respectfully submitted, 


June 17, 1938. CHARLES J. HARDY, President. 


CONSOLIDATED BALANCE SHEET 
April 80, 1988 


ASSETS 
PROPERTY AND PLANT ACOCOUNT............-. $73 ,468,809.48 
GCURMRMMT : AGB id swim sederdasisd <pswakbetdies 23 569,764.70 
Cash in banks and on hand-_-.-.-.-.-.-- $10,039,628.96 
U. 8. Government Securities at cost... 17,190.63 
(Quoted market value $18,473.25) 
Accounts Receivable, less reservé__..... 3,151,931.06 
*Notes Receivable, less reserve.__....--. 1,983 ,114.54 
Materials, inventoried at cost or less, and 
not in excess of penen, market prices... 6,825,533.57 
Marketable Securities, at cost or less_... 1,552,365.94 
(Quoted market value $1,663,356.01) ——--——- 
PREPAID TAXES, INSURANCE, ETOC_-_---~----- 112,114.92 
MISCELLANEOUS SECURITIES, less reserve__...._. 177,728.67 
SECURITIES OF AFFILIATED GOMPANIES, less re- 
Ch ee ey ee Ey ee ee eee pe pee 94,432.00 
NOTES AND ACCOUNTS RECEIVABLE OF AFFILi- 
ATED COMPANIES, less reserve....-. ..-.---.---. 2,597 ,032.80 
TREASURY STOCK AT COST....-....---.----..-. 533 399.75 


10,550 shares of Preferred Capital Stock 
600 shares of Common Capitai Stock 


$100 .553 ,282.32 
* Includes $1,651,964.83 maturing subsequent to one year. 


LIABILITIES 
CAPITAL STOCK, 
Preferred, authorized and outstanding (300,000 shares— 
par value $100.00 per share)-.-..-...--............ $30,000,000.00 
Common, authorized and outstanding (600,000 shares— 


ee we ee ee Rm ee ee ee eee ee eee eee eee 


Accoumts Payable, Accrued Taxes and Pay 


PEs one cnbooehsnedbokdbsachanantee $1,747 311.33 
BEGERVE BOOCOUNTS . « ccaccccdncacvdnngedssanvoce 14,755,270.95 
pe aaa re $1,500,000.00 
For Depreciation, General Overhauling and 
WEAIRIOEEIS .. 6 a « Kc ccecanagecedoeagesse 8,760,474.18 


For Dividends on Common Capital Stock 
to be paid when and as declared by Boar 


OF DION oo ccc cencceonnedhcsstive 2,833 644.74 

vor Oonsingencias - - ~egepau see te ian 1,598 ,943 .57 
mpro or’ onditions o - 

‘ployees oles whabee nis erissrcusqubseaun 62,208.46 


EARNED SURPLUS ACCOUNT.......--.--.------- 24,050,700.04 
%100.553,282.02 





Subject to contingent liabliity of $375,000 for guaran 
bank loan of Hall-Scott Motor Car Company. 


STATEMENT OF CONSOLIDATED INCOME ACCOUNT 


Earni from all sources for the thirty-ninth fiscal year 
ended April 30, 1938, before deducting Depreciation, Re- 
pairs, Renewals, etc., as noted hereunder, and after 


making provision for Estimated Federal Normal Tax and 
Surtax on undistributed — ($202,000.00).....---- 


$4,620,773.39 
Depreciation, Renewals, eplacements, Repairs, New 


SE, PUREE, Gl ccnccveckeubannidnasdaewiendet 3,867 365.95 
Net Earnings. ....2--2c- cnc cen nc ec cece cn cceccccoes$ $753,407.44 
STATEMENT OF CONSOLIDATED EARNED SURPLUS 
Consolidated Earned Surplus, April 30, 1937..-..------- $24,020,917.60 
Add: Net Earnings for the year..-.-.-.-----.--..-----. 753 407 .44 


Less: Dividends "$24,774,325.04 
4 viden 





On Preferred Capital Stock, 24%------- $750,000.00 
On Common Capital Stock. ers 50,000.00 
$900,000.00 
educt: 
- Dividend on Preferred Capital 
a pee i. Srey -- oaze $26.875.00 
nd on Common Cap 
oak held in Treasury....-- 150.00 26,525.00 
Less Stock Dividend paid from tes ial 
: Common end pa r 
Reserve applicable for that purpose. .--_-.- 149,850.00 723 625.00 





Consolidated Earned Surplus, April 30, 1938----..--..-.- $24,050,700.04 


HARLES J. HARDY, Esq., President 
Seana Car and Foundry Company, 30 Church Street, New York City, 

Dear Sir:—We have made an examination of the Consolidated Balance 
Sheet of American Car and Foundry Company and its wholly-owned sub- 
sidiaries as of April 30, 1938, and of the Consolidated Statements of Income 
and Earned Surplus for the fiscal year ended on that date. In connection 
therewith, we examined or tested accounting records of the companies and 
other supporting evidence and obtained information and explanations from 
officers and employees of the companies; we also made a general review of 
the accounting methods and of the operating and income accounts for the 
year, but we did not make a detailed audit of the transactions. 

In our opinion, upon such examination and upon our acceptance 
of the companies’ provisions for Depreciation and Federal Taxes, the 
accompanying Balance Sheet and related Statements of Income and Earned 
Surplus fairly present, in accordance with accepted principles of accounting 
consistently maintained by the companies during the year under review, 
their couteed — et April 30, 1938, and the comb results of their 

or the fiscal year. 
operations y Veer iy Spite: 


New York, June 17, 1938. ERNEST W. BELL AND COMPANY, 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 
Friday Night, June 2A, 1938. 

Coffee—-On the 20th inst. futures closed 7 to 19 points 
higher, with sales totaling 64 lots. The Rio contract closed 
11 to 14 points up, with sales totaling 52 lots. In response 
to the general improvement in commodities and the better 
demand for actuals, coffee futures today had their sharpest 
run-up in recent months. Short covering accompanied an 
improved demand from Wall Street commission house 
sources, and some hedge lifting against actual sales was 
entered. Hedging and profit-taking on the advance sup- 
plied contracts. Prices in Brazil were holding firm, with 
an advance in spot Rio 7s of 200 reis to 11,200 milreis per 
10 kilos. 

On the 21st inst. futures closed 1 to 4 points off in the 
Santos contract, with sales totaling 119 contracts. The Rio 
contract closed 7 points down to 1 point up. Sales in this 
contract totaled 55 lots. Coffee futures were active and 
higher on the opening, but later lost a portion of their 
gains when profit-taking came into the market. This after- 
noon Santos contracts were 2 points higher to 4 points lower, 
with December at 6.12c., off 4 points. Rios were unchanged 
to 4 points higher, with March at 4.40c., up 4 points in 
the early afternoon. Trading to 1 o’clock exceeded 130 lots. 
National roasters were reported good buyers of both Brazil 
and mild coffees yesterday. The National Coffee Depart- 
ment of Brazil has canceled a decree issued last March 
which extended preferential treatment to certain unwashed 
coffees. Cost and freight offers were generally higher. 

On the 22d inst. futures closed unchanged to 4 points up 
in the Santos contract, with sales totaling 98 lots. The Rio 
contract closed 11 points down to unchanged, with sales 
totaling 10 lots. Coffee futures turned steady after an 
initial dip on rather good buying by trade and European 
interests. After opening 2 to 5 points lower, Santos con- 
tracts during early afternoon stood 1 point higher to 1 
point lower. Rio contracts at that time were unchanged 
to 2 points lower, with December selling at 4.34c., off 2 
points. Cost and freight offers from Brazil were about 
unehanged, with Santos 4s at 6.30 to 6.90c. Offerings were 
light. Milds held steady. Temperatures as low as 41 


degrees were reported in the coffee belt of Sao Paulo, 
Brazil. 

On the 23d inst. futures closed 8 points off to unchanged 
in the Santos contract, with sales totaling 97 contracts. The 
Rio contract closed unchanged to 6 points up, with sales 


totaling 36 contracts. Santos contracts were unchanged to 
2 points advance during the early afternoon. Sales of Santos 
during the forenoon amounted to 15,000 bags. Rio prices 
were also higher, with gains of as much as 6 points recorded. 
Sales in this contract to early afternoon totaled 5,500 bags. 
The cost and freight market for Santos 4s was unchanged 
this morning, although milds were firmer, with Manizales 
for July shipment being held at 103gc. The Havre market 
showed gains from 4 to 14% franes. Today futures closed 9 
to 3 points up in the Santos contract, with transactions 
totaling 132 lots. The’ Rio contract closed 9 points up to 
unchanged, with sales totaling 68 lots. Coffee futures con- 
tinued active and strong, with most of the distant months 
at new seasonal high prices. In early afternoon Santos con- 
tracts stood 3 to 10 points net higher, with December at 
6.18 cents, up 5 points. Rios were unchanged to 8 points 
higher, with December at 4.42 cents. Five Santos notices 
were stopped. Cost and freight offers from Brazil were light 
and about unchanged. Prices of mild coffees were firm, with 
Manizales held at 1034 to 1014 cents a pound. Havre futures 
were % to 1 france lower. 

Rio coffee prices closed as follows: 

WE CORE SER aoa eS ois. poate 4.44 
Septal? .. ... coweanncancesose ES bo Atv 4ananndaon aan coaee 4.44 
December 4.42 


Cocoa—On the 20th inst. futures closed 12 to 16 points 
net higher. The opening range was 2 to 4 points net lower. 
Sales totaled 493 lots, or 6,606 tons. Cocoa values soared 
quite sharply today as some fairly general buying entered 
the ring. The general advance of other markets, especially 
of securities, played its part in the advance of cocoa values. 
London noted no change to a 3d. loss on the outside and 
losses of 6d. to 14%4d. on the Terminal Cocoa Market, with 
1,340 tons of futures changing hands. Local closing: June, 
4.39; July, 4.44; Sept., 4.60; Dec., 4.77; Jan., 4.82; March, 
4.92; May, 5.01. 

On the 21st inst. futures closed 8 to 3 points net lower. 
Transactions totaled 509 contracts. The cocoa market re- 
sponded to the general change in psychology evidenced in 
commodity markets. Prices advanced 2 to 3 points by early 


afternoon, with July at 4.46c., in spite of liberal profit- 
taking by earlier buyers. Sales to early afternoon stood 
at 431 lots, making this the largest day in some time. How- 
ever, this profit-taking became more pronounced in the late 
trading, futures losing all the early gains and more besides. 
Reports were current that Gold Coast merchants were hav- 
ing difficulty in absorbing offerings of cocoa. Warehouse 
stocks decreased over 900 bags. They now total 656,501 
bags compared with 1,307,000 bags a year ago. Local clos- 
ing: July, 4.38; Sept., 4.58; Oct., 4.58; Dec., 4.73; Jan., 4.77; 
March, 4.87; May, 4.98. 

On the 22d inst. futures closed 5 to 8 points net higher. 
Transactions totaled 551 lots. With bullishness prevailing 
in all other commodity markets and the stock market con- 
tinuing its upward trend, cocoa took the cue and advanced 
further today. With Wall Street interest broadening prices 
gained 6 to 8 points, with July selling at 4.45c. Transac- 
tions to early afternoon were 300 lots. Switching from 
July into December at 50 points was active. More interest 
in actual cocoa was reported. Warehouse stocks increased 
5,500 bags overnight. They now total 662,029 bags against 
1,306,000 bags a year ago. Local closing: July, 4.43; Sept., 
4.60; Oct., 4.66; Dec., 4.78; Jan., 4.84; March, 4.94; 
May, 5.04. 

On the 23d inst. futures closed 18 to 23 points net higher. 
Transactions totaled 970 lots. The cocoa market was strong 
today in the most active session of the year. Prices were 24 
to 30 points higher on a turnover of 750 lots up to early 
afternoon, the largest volume of 1938. There was some profit 
taking, but this appeared to be well taken care of by the 
demand. Warehouse stocks advanced 3,800 bags to 665,889 
bags. Local closing: July, 4.61; Sept., 4.80; Oct., 4.86; 
Dec., 4.98; Jan., 5.05; March, 5.16; May, 5.27. Today 
futures closed 31 to 18 points net higher. Transactions 
totaled 833 contracts. Heavy Wall Street buying and hedge 
covering caused cocoa futures to advance to new high ground 
on a large turnover, which to early afternoon amounted to 
660 lots. July then was selling at 4.81 cents, up 20 points. 
Tenders of 20 lots on July were regarded as small. Traders 
reported that cocoa was hard to buy in any volume, as sellers 
were reluctant to part with their holdings. Manufacturer 
demand for distant months was reported. Increased activity 
in the spot market also was reported. Warehouse stocks 
decreased 1,100 bags. They now total 664,778 bags against 
1,324,460 bags a year ago. Afloats from Africa today totaled 
136,200 bags. Local closing: July, 4.92; Sept., 5.03; Oct., 
5.10; Dee., 5.22; Jan., 5.28; Mareh 5.37; May, 5.45. 


Sugar—On the 20th inst. futures closed 2 points lower to 
unchanged. Transactions totaled 44 lots. Moving against 
the general commodity trend, domestic futures were heavy 
in extremely dull trading. The selling, which was believed 
to be hedging mostly for the account of an operator, was 
absorbed by trade and commission houses for new specula- 
tive account on the scale down. Failure of the market to 
follow the general commodity improvement is regarded as 
reflecting the present unfavorable statistical picture. Spot 
raw sugar declined 4 points on a sale of 3,000 tons of Philip- 
pines, due June 24, at 2.66c. to American. That price 
was only 1 point away from the seasonal low, and com- 
pares with the all-time low of 5.57c. for duty-frees. The 
world sugar contract closed unchanged to 1 point higher, 
with sales of only 23 lots. London raws at 5s. 3d. were 
unchanged, and futures closed unchanged to 14d. higher. 

On the 21st inst. futures closed 1 point up to 1 point down 
in the domestic market. Sales totaled 190 contracts. This 
market held fairly steady in face of the easy tone of the 
market for actual sugar. While demand was not aggressive, 
it was sufficient to advance prices 1 to 2 points on sales to 
6,000 tons to early afternoon. September sold at 1.81c., 
up 1 point. In the raw market July-August shipment Philip- 
pines sold at 2.70c. after prompt Puerto Rico went for 2.66c. 
Withdrawals of refined sugar are expected to improve with 
the advent of warmer weather. The world sugar contract 
closed unchanged to 2 points off, with sales totaling 107 
contracts. London futures were unchanged to 4d. higher. 

On the 22d inst. futures closed 1 to 2 points down in the 
domestic market, with sales totaling 425 contracts. The 
market failed to respond to the general boom in commodity 
markets. September this morning sold at the season’s low 
level of 1.79c., while in early afternoon it was quoted at 
1.80¢., up 1 point. By early afternoon 300 lots had been 
sold, most of the trading being in the form of switches 
from September into May. Another switch was from July 
into May. In the raw market offerings were small. One 
nearby lot was available at 2.68c., while shipment Philip- 
pines were held at 2.7ic. and Cubas at 1.85c., equivalent 
to 2.75¢., duty paid. Withdrawals of refined sugar were 
reported improving. At the close world sugar futures were 
¥% to 3 points net lower, with sales totaling 19 lots. 
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On the 23d inst. futures closed 2 to 3 points up in the 
domestie contract. Transactions totaled 503 contracts. The 
market was active and strong today. Wall Street support on 
a@ more optimistic stock market accounted for a rise of 3 to 4 
points early in the day. A heavier amount of sales accom- 
panied the bulge and by late afternoon 15,000 tons had been 
sold. In the raw sugar market an operator paid 2.72c. for 
1,000 tons of July-August shipment Philippines sugars. The 
world contract closed 14 point up to 2 points down. Trans- 
actions in this department totaled 115 contracts. London 
futures showed losses of 134 to 2 pence on a turnover of 6,000 
tons. Cuban raws offered at 5s. 114d., while the raw market 
here was quiet. Today futures closed unchanged to 1 point 
up in the domestic contract, with sales totaling 280 contracts. 
The world contract closed unchanged to 1 point up, with 
saies totaling 95 contracts. The rise in the domestic sugar 
market continued. This forenoon prices gained 2 to 3 points, 
but hedge selling checked the rise, with the result that by 
early afternoon gains had been reduced to 1 or 2 points, with 
September selling at 1.80c. Twenty-three transferable 
notices, the first against July, were readily taken. In the 
raw market a sale of 1,000 tons of Philippines for July-August 
shipment was made at a price of 2.75¢., up 1 point over the 
prices paid late yesterday for an equal quantity. Meanwhile 
withdrawals of refined sugar continued to show improve- 
ment, due in part to the warm weather. In the world sugar 
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contract prices were about half a point higher. Futures 
were 4 to 4d. higher in London. 

Prices were as follows: 
Ge deibtibibinc dade ain neew en Tae ee CIES. cn concnsotmnnee 1.91 


Pid deb manawnan dene EE boc aberckelpouoagndbnn oe 1.92 
SE GR cccnnncbboninss 1.86] 


Lard-—On the 18th inst. futures closed 12 to 15 points 
net lower. The opening range was unchanged to 7 points 
net lower. Trading was light, with prices moving within 
a narrow range. Lard clearances from the Port of New 
York today totaled 103,880 pounds, destined for Southamp- 
ton and Hamburg. Liverpool lard futures closed unchanged 
to 3d. lower. Hog quotations at Chicago today were steady 
at Friday’s average. A few sales were reported at $9.10. 
Receipts at Western markets totaled 10,400 head against 
11,816 head for the same day a week ago and 8,493 head 
for the same day last year. 

On the 20th inst. futures closed 15 to 23 points net 
higher. Chicago lard futures ruled firm throughout the 
session, recovering Saturday’s losses and closing with sub- 
stantial net gains. The general upward trend of commodity 
markets, not to speak of the securities market, was in no 
small measure responsible for the rise in lard values. 
There was considerable activity in the July delivery, which 
was attributed to shorts, with trade interests the prin- 
cipal sellers. Hog quotations at Chicago ran steady to 
10 points higher. Sales were worked at $8.35 to $9.25. Hog 
receipts ran about 15,000 head, with a like number expected 
tomorrow. Dressed hogs held at 13%c. for 100 pounds or 
less, 14144c. for 100 to 400 pounds, and 12%c. for 140 to 
200 pounds. 

On the 21st inst. futures closed 2 to 5 points net higher. 
The lord market was fairly active, with prices firm. Com- 
mission houses were reported as the chief buyers. Packers 
were hedging their stocks. Hog prices reacted at Chicago, 
losing 10 to 20c. Prices ran $8.35 to $9.05. Dressed hog 
prices in New York showed no change. 

On the 22d inst. futures closed 2 to 5 points net higher. 
Lard prices, after declining early, rallied during the late 
session and closed at the highs of the day. The firm 
stock market and the further advance of cottonseed oil were 
given as the influences directly responsible for the firmness 
of lard values. Another stimulating factor was the upturn 
of hog prices. These ran 10 to 15c. higher at Chicago, 
with the range $8.50 to $9.20. Receipts today were esti- 
mated at 14,000 head. Tuesday’s official receipts reached 
17,726 head, considerably more than had been forecast. 

On the 23d inst. futures closed 15 to 17 points net higher. 
Lard prices soared in sympathy with other markets. Com- 
mission houses were operating on the buying side. Selling 
was chiefly by the trade. Hog prices moved higher also, 
closing gains at Chicago amounting to 5to 15 points. Prices 
ranged $8.55 to $9.35. Receipts were estimated at 12,000 
head for today and 10,000 head for tomorrow. Wednesday’s 
official receipts amounted to 13,590 head, somewhat under 
the trade estimate. Lard exports of 205,400 pounds were re- 
ported, destined for Hull, New Castle and Antwerp. Today 
futures closed 3 points down to unchanged. Trading was 
light and without special feature. 


DAILY CLOSING — Ped LARD FUTURES | CHICAGO 


on. Tues. Wed. hurs. Fri. 
Ses wncides eo mau 8.20 8.35 8.40 8.45 8.62 8.60 
September -__...-.------ 8.37 8.60 8.62 8.65 8.62 8.80 
I ie sche tiie sepsonkaies te 8.52 8.67 8.72 8.75 8.92 8.90 
December -_-.--.------ 8.42 8.57 8.72 8.75 8.90 8.87 


Pork—(Export), mess, $27.75 per barrel (per 200 pounds); 
family , $24.87 14 (40-50 pieces to barrel), nominal, per barrel. 
Beef: (export) steady. Family (export), $28 per barrel (200 
pounds), nominal. Cut meats: steady. Pickled hams— 
picnic, loose, c. a. f.—4 to 6 lbs., 15%4¢.; 6 to 8 bs., 15 \e.; 
8 to 10 lbs., 14ce. Skinned, loose, c. a. f.—14 to 16 lbs., 
20 %c.; 18 to 20 lbs., 20%e. Bellies: clear, f. 0. b. New 
York—6 to 8 Ibs., 19¢.; 8 to 10 lbs., 1814c.; 10 to 12 lbs., 
1734e. Bellies: clear, dry salted, boxed, N. Y.—16 to 18 
Ibs., 137%%e.; 18 to 20 lbs., 1334e. 20 to 25 Ibs., 1234e.; 25 
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to 30 lbs., 12\%e. Butter: creamery, firsts to higher than 
extra and premium marks: 25%4e to 26\%c. Cheese: State 
held ’36, 22 to 24e.; held ’37, 1914 to 2114. Eggs: mixed 
colors, checks to special packs: 1814 to 22 \4e. 


Oils—Linseed oil deliveries are reported as less active, 
with paint manufeaturers now complaining of business. 
Linseed oil in tank cars is quoted 8.0 to 8.2c. Quotations: 
China wood: tanks 10.8 to lle.; drums, 1134 to 12e. Coco- 
nut: crude, tanks, .034c.; Pacific Coast, .03. Corn: crude 
west, tanks, nearby, .07144. Olive: denatured, spot, drums, 


84 to 87c. Soy bean: crude, tanks, west, .0514; L. C. L., 
N. Y., .07. Edible: 76 degrees, 9\4c. Lard: prime, 8%4c.; 


extra winter strained, 8 ec. 
filtered, 3l1c. 
7.75. 


Cottonseed Oil sales, including switches, 167 contracts. 
Crude, 8. E.,7¢. Prices closed as follows: 


Cod: erude, Norwegian, light 
Turpentine: 2834 to 3034c. Rosins: $4.90 to 


Ma aatbinic ta be daceies tes So es) 0 Reet 8.14 n 
Ts iarlis sidersis do isten ico calli 8.14 TENS oun cobobes Rot pee 
OE 8.15@ 8.16/January...........,.. 8.14@ -... 
trihsiuksananoe Co ee, Raa <n 8.14 n 


Rubber—On the 20th inst. futures closed 33 to 44 points 
net higher. Higher securities and the recent favorable turn 
in the statistical position figured in a good-sized advance 
in rubber values here today. Short covering on the ex- 
change added to the strength of the market. The activities 
of manufacturers in the outside trade were not as broad 
as they normally would be on an upturn, but crude prices 
were bettered by %c. for most descriptions, with spot stand- 
ard ribs moving up to 12%c., from 12%4c. last week. Local 
closing: June, 12.63; July, 12.65; Sept., 12.82; Dec., 12.97; 
Jan., 18.00; Feb., 13.02; March, 13.04. 

On the 21st inst. futures closed 21 to 28 points net higher. 
Trading was fairly active, with 441 contracts changing 
hands on the floor. London and Singapore were both firm. 
The upward movement in rubber today was largely in 
sympathy with the other commodity markets, and of course 
the strong active securities market had its influence. Deal- 
ers in the trade were quoting spot and June rubber at 12%c., 
basis No. 1 ribs, late in the day, up 4c. a pound, accom- 
panied with gains of similar proportions in other descrip- 
tions of crude. Local closing: June, 12.85; July, 12.87; 
Sept., 18.08; Dec., 13.16; Jan., 13.21; March, 13.30; 
May, 13.48. 

On the 22d inst. futures closed 45 to 41 points net higher. 
Transactions totaled 786 contracts. This market was bid 
up to new high ievels for the recovery movement under 
heavy covering of shorts and increased commission house 
buying. Trading was active, transactions reaching 3,910 
tons to early afternoon. At that time prices were 24 to 34 
points higher, with all positions above the 13c. mark. Fac- 
tory buying was more active. London closed unchanged, 
but Singanore was 1/32d. lower at 1/32d. higher. Local 
closing: July, 13.30; Oct., 13.52; Jan., 13.65; March, 13.75; 
May, 13.84. 

On the 23d. inst. futures closed 30 to 24 points net higher. 
Transactions totaled 635 contracts. The crude rubber 
market was firm after opening 5 to 12 points above yester- 
day’s close. Trading was unusually active, with the turn- 
over to noon approximately 4,390 tons. The London and 
Singapore markets were both firm, with closing prices 2-16 
to 5-16d. higher. Local closing: July, 13.60; Sept., 13.76; 
Oct., 13.80; Dee., 13.88; Jan., 13.93; March, 14.00; May, 
14.08. Today futures closed 34 to 37 points net higher. 
Transactions totaled 697 contracts. Trading in rubber 
futures was active and prices turned strong after early hesi- 
tancy due to profit taking, all positions excepting July 
crossing the 14-cent level. A London dealer was reported as 
buying, factory interest increased and outside speculative 
demand was broader. Sales to early afternoon totaled 4,450 
tons. At that time July stood at 13.93c., Sept. at 14.07 
and December at 14.24, gains ranging from 31 to 36 points. 
Shipment offerings were described as “light and dear’. 
London closed \% to 3-l6d. higher. Singapore made like 
gains. Local closing: July, 13.96; Oct., 14.12; Dec., 14.22; 
Jan., 14.29; March, 14.37; May, 14.45. 


f) Hides—On the 20th inst. futures closed 28 to 42 points 
net higher. Transactions totaled 9,000,000 pounds, the 
heaviest recorded in some time. The upsweep in securities 
and other commodity values carried the hide futures list 
to much higher levels today. The market was irregular 
at the start, with first prices ranging from 18 points ad- 
vance to 2 points decline. The broad advance in the other 
major markets, however, stimulated covering and new buy- 
ing around the hide futures ring, with the result that values 
closed at about the highs of the day. Interest in the 
domestic spot hide market was somewhat keener. There 
were 15,000 May-June light native cowhides sold at 8'4c., 
and April-Mays at 8%4c., representing an increase of ec. 
Local closing: June, 9.75; Sept., 9.05; Dec., 9.84; March, 
9.49; June, 9.59. 

On the 21st inst. futures closed 7 points lower to 11 
points higher. The market opened from 15 points advance 
to 20 points decline, and considering the large volume of 
business consummated around the hide ring during the day, 
the price fluctuations were held within a comparatively 
narrow range. ‘Transactions totaled 8,880,000 pounds. 
Business in the Chicago hide futures market was reported 
slow, sales totaling 200,000 pounds. Closing prices there 
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were from 3 to 5 points higher. The last reported domestic 
spot hide sales included 37,400 hides, with April-May heavy 
native steers bringing 8%c. to 9c. Local closing: June, 
8.86; Sept., 9.02; Dec., 9.31; March, 9.46; June, 9.56. 

On the 22d. inst. futures closed 24 to 27 points net higher. 
Transactions totaled 227 contracts. With the stock market 
strong and active and other commodity markets advancing, 
the hide market could hardly do otherwise but follow along. 
After opening 9 to 26 points lower, the market turned 
strongly upward, standing 8 to 9 points net higher this 
afternoon, when September stood at 9.10c. and December 
at 9.40c. Further sales of spot hides were reported at 
steady prices. Sales in the domestic market totaled 30,000, 
including May-June branded cows at 8%4c. In South Amer- 
ica 9,000 frigorifico steers sold at 9%c. Local closing: 
June, 9.12; Sept., 9.26; Dec., 9.58; March, 9.72. 

On the 23d. inst. futures closed 13 to 3 points net higher. 
Transactions totaled 358 contracts. The hide market was 
unusually active and strong today. After opening 5 points 
higher to 3 points lower, futures firmed and by the late after- 
noon prices were 17 to 26 points up. At this level there was 
heavy profit taking, which scaled prices down considerably 
before the close. Transactions to noon totaled about 
9,280,000 pounds. Local closing: June, 9.25; Sept., 9.36; 
Dec., 9.63; March, 9.75. Today futures closed 22 to 25 

oints net higher. Transactions totaled 377 contracts. Raw 
hide futures were lifted to new high levels under speculative 
and dealer buying stimulated by the general enthusiasm in 
commodity and security markets. Trading continued on a 
large scale with sales to early afternoon totaling 10,680,000 
pounds. The firmness of spot hides and the favorable tenor 
of advices from the shoe manufacturing industry were factors. 
Sept. was selling at 9.52¢.; Dec. at 9.82; or 17 to 19 points 
higher. Local closing: Sept., 9.58; Dec., 9.88; March, 9.98. 


Ocean Freights—Conditions in the freight and charter 
markets were generally quiet. Charters included: Grain 
booked: Two loads, Montreal to Antwerp, July 1-15; 14c. 
Two loads, Montreal to Rotterdam, June, 14e. Grain: 
Gulf Antwerp-Rotterdam, 2s.3d.; picked ports United 
Kingdom, 2s. 6d.; German ports, 2s. 1014d., July 12 to 25 
loading. Serap Iron: Two picked ports United States 
Atlantic to Genoa or Savona, 5s.10d., August. Gulf of 
Gdynia, June-July; 18s. In the early part of last week 
$12,000,000 worth of scrap iron was purchased from the 
United States by European countries. It is expected that 
within the near future the demand for tonnage to transport 
this metal will become active. 


Coal—According to figures furnished by the Association of 
American Railroads, the shipments of anthracite into eastern 
New York and New England for the week ended June 4th, 
have amounted to 2,070 cars, as compared with 1,336 cars 
during the same week in 1937, showing an increase of 734 
cars, or approximately 36,700 tons. Shipments of anthracite 
for the current calendar year up to and including the week 
ended June 4, have amounted to 36,326 cars, this being a 
decrease of close to 204,250 tons compared with the same 
period of 1937. Shipments of bituminous coal into this 
territory during the week ended June 4 have amounted to 
962 cars, as compared with 1,196 cars during the corres- 
ponding week in 1937. Calendar year shipments of bitumi- 
nous coal have amounted to 36,234 cars during the same 
period in 1937, indicating a decrease estimated at 600,800 
tons. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel and 
Pig Iron, usually appearing here, will be found in the articles 
apyeetine at the end of the department, headed “Indications 
of Business Activity,’’ where they are covered more fully. 


Wool—The domestic wool situation appears little changed 
from last week. Inquiry for raw wool is still distinctly light, 
and the market remains more or less in the doldrums. Most 
of the business done by dealers is in new wools not yet 
shipped from producing areas or en route to the East. Such 
raw material is said to be steady to slightly higher in prices. 
Moderate spot selling of twelve months Texas wool was 
reported during the week at 58 to 60 cents clean, or un- 
changed from previous prices. Such wools in Texas are found 
slightly firmer than they were, at around 56 to 57 cents 
delivered for good French combing length or better. Graded 
combing bright fleece wools are quiet, but nominally steady 
in price. As in territory, most business of dealers has been in 
offerings for direct shipment from growing sections. Some 
choice fine fleeces containing both delaine and clothing wool 
has been sold by several houses at about 24 cents in the grease 
for delivery from the country. A cable from Brisbane on the 
22d stated that Germany and France continued to dominate 
the wool sales, followed by Japan and Italy. Good to average 
wools were unc din price. Scoured wools were noticeabl 
firmer. Greasy was up to 1814d and scoureds were at 21 1d. 


Silk—On the 20th inst. futures closed 2% to 4%c. net 
higher. The market was strong throughout the session today 
notwithstanding a very low volume of sales, only 270 bales 
changing hands. The strength of the securities market, 





together with inflationary talk and the general rise of most 
commodity markets were the influences responsible for the 
rise in silk futures today. Prior to this turn of events the 
uptown trade had marked down the average spot price of 
crack double extra 2c. on today’s and Saturday’s Japanese 
market action. 


Primary markets softened further after 
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Saturday’s easing. Grade D was unchanged in Kobe at 
700 yen, but lost 5 yen at Yokohama, going to 695 yen. 
Bourse quotations were unchanged to 7 yen lower and 
unchanged to 5 yen lower, respectively. Cash sales totaled 
525 bales at these Japanese centers, and trade in contracts 
reached 2,575 bales. Local closing: June, 1.59; July, 1.55%; 
Aug., 1.53; Sept., 1.54; Oct., 153; Dee., 1.52%. 

On the 21st inst. futures closed unchanged to 214¢. higher. 
The opening range was lc. to 2c. over the previous finals. 
Short covering was a feature, with values scoring as much 
as 1\4c. to 3c. at one time during the day. Considerable 
new buying was in evidence. A total of 2,120 bales changed 
hands, which was the biggest volume recorded in weeks. 
Grade D rose 12% yen at Yokohama and 10 yen at Kobe, 
going to 707% and 710 yen, respectively. Bourse values on 
those markets netted respective gains of 11 to 15 and 10 to 
15 yen. Sales of actual silk rose to 975 bales, while trans- 
actions in futures in these Japanese markets soared to 
5,950 bales. Local closing: June, 1.5944; July, 1.58; Aug., 
1.54; Sept., 1.5444; Oct., 1.54; Nov., 153%; Dec., 1.538%. 

On the 22d inst. futures closed unchanged to 1% points 
net higher. Transactions totaled 106 contracts. The silk 
market did not respond so well today to the strength dis- 
played in other markets, especially the securities depart- 
ment. In the New York spot market the price of crack 
double extra silk was advanced 2c. to $1.65% a pound. 
Prices rose 9 to 12 yen on the Yokohama Bourse. Grade D 
silk in the outside market advanced 10 yen to 717% yen a 
bale. Local closing: June, 1.60%; July, 1.58; Aug., 1.55%; 
Oct., 1.5544; Nov., 1.544%%; Dec., 1.544%; Jan., 1.54. 

On the 23d inst. futures closed 1%e. up to unchanged. 
Transactions totaled 86 contracts. After opening 1% to 1% 
cents lower, the raw silk futures market steadied on sales of 
500 bales. September was quoted at 1.5514, unchanged and 
December at 1.5414, also unchanged in the early afternoon. 
Crack double extra in the spot market declined 4% to $1.65. 
The Yokohama Bourse was 1 to 9 yen lower at the close and 
the price of Grade D in the outside market was unchanged 
at 717 4fyen a bale. Local closing: June, 1.61; July, 1.59%; 
Aug., 1.57; Sept., 1.56; Oct., 1.5514; Nov., 1.55; Dee., 1.55; 
Jan., 1.55. Today futures closed 4c. to le. net higher. 
Transactions totaled 215 contracts. Raw silk futures were 
strong and active in sympathy with other markets. The 
opening was 1 to 2 cents higher and additional strength 
developed after the opening. In early afternoon prices were 
2 to 3% cents higher, with July at $1.61 14, up 2 cents. Sales 
to that time totaled 1,520 bales. In the New York spet 
market the price of crack double extra silk was advanced 3 
cents to $1.68 a pound. On the Kobe Bourse prices closed 
8 yen higher to 2 yen lower. Grade D silk at Yokohama 
closed 10 yen higher to 727% yen a bale. Local closing: 
July, 1.61144; Aug., 1.58; Sept., 1.58; Oct., 1.57; Nov., 
1.5614; Dec., 1.57; Jan., 1.57%. 
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Friday Night, June 24, 1938 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 24,113 
bales, against 27,019 bales last week and 20,069 bales the 
previous week, making the total receipts since Aug. 1, 1937, 
7,048,604 bales, against 6,231,593 bales for the same period 
of 1935-36, showing an increase since Aug. 1, 1937, of 
817,011 bales. 





Receipts at— 








Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 

Galveston_....- 1,087} 2,516) 1,056 804) 1,031 478| 6,972 
Houston_-_---_.- 761 179) 1,646 94 6| 1,430) 4,116 
Corpus Christi. — pe 204 ame nies sean wena 

New Orleans -_~._-_ 167} 1,256 888} 1,068 105 17; 3,501 
Mobile. -.....-- oiled 112 486 386 25 492) 4,027 
Savannah ____.- sane 515 778) 2,875 47| 4,217 
Charleston. _.__- pee ss one 100 138 ooue 120 358 
Lake Charles_-_-_- hin igus tae se teiisks tthe 31 31 
Norfoll Sites ~en eee eae 40 51 333 
Se ncahnel: asad ddadie,. maalt-abduel<‘Calead 347| 347 
Totals this week_' 4,543! 4,408! 4,691' 3,371' 4,083! 3,017! 24,113 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 

















1937-38 1936-37 Stock 
Receipts to 
June 24 This ,SinceAug| This \SinceAug 

Week | 1,1937 | Week | 1, 1936 1938 1937 
Galveston. ..._._ 6,972/1,905,001| 1,086)1,696,280| 656.455) 331,152 
Texas City.....- tial. sniieion ioe. eine nied memes 
Houston... 2. 4,116|1,810,249) 3,310|1,290,262| 697,883) 262,679 
Corpus Christi-_—— 204; 399,752 2} 283,920 ,806| 26,305 
Beaumont--.....- Epes 11,84 ee 23.286 16,761 15,170 
New Orleans. __.. 3,501/2,107,321| 6,034|2,013,387| 683,347) 313,603 
Mobile. ...._.... 4,027; 216,196) 2,880) 314,830) 53,403) 44,885 
Pensacola, &c.... couakd 954; --.-| 100,910 6,513 3,878 
Jacksonville... eaen 3,615 atiden 4,477 2,377 1,528 
Savannah _.__... 4,217| 132,988] 2,751) 141,382) 146,992) 129,973 
Charleston. -...- 358} 194,721 327) 169,045) 40,255 525 
Lake Charles___ 31 78,924 aus 56,000 13,804 5,201 
Ww WD tinmwd 5) 27,751 énee 26,404; 23,362 14,521 
Norfolk. .......- 335; 55,891 837 42,685} 28,594; 22,607 
N News... shmal sand mend. amenadh - Gdn .aeiem 

New York.______ strat ” alana eS eee 3 100 1 

] WEE eee Tot es ee snl . meine +702 4,3 
Baltimore. —_..._- 347| 26,394) 2,426) 68,725 075 1,375 
Philadelphia... seadl  egheeed th  bhtehant  soasiun Phe nin 
Totals. ._.... 24,113'7,048,604! 19,653'6,231,593!2,417.42911,203 ,896 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1937-38 


6,972 
4,116 


1933-34 
16,614 
8,73 


1932-33 








Total this week 75,954 
Since Aug. 1_-_|7,048,604/6,231,593 16,663 67913 ,995,078!7 ,242,.22118,481 ,437 


The exports for the week ending this evening reach a total 
of 31,333 bales, of which 399 were to Great Britain, 7,354 
to France, 4,059 to Germany, 4,360 to Italy, 8,552 to Japan, 
200 to China, and 6,409 to other destinations. In the cor- 
responding week last year total exports were 41,642 bales. 
For the season to date aggregate exports have been 5,472,900 
bales, against 5,284,592 bales in the same period of the 
previous season. Below are the exports for the week: 





























Week Ended 
June 24, 1938 
Exports from— 


Exported to— 





France Italy | Japan 
1,583 
604 
2,180 





4,185 


8,552 


3,029 
8,594 


Los Angeles _.-- 
San Francisco. -- 





4,360 


2,676 
4,915 





Total 1937 
Total 1936 





























From Exported to— 
Aug.1, 1937 to 
June 24, 1938 
Exports from— 


Galveston. ..-. 





Ger- 


France| man Italy 


184,648] 247,579|156,720 


Japan | China Total 


195,012) 44,029/283,205)1404,677 
171,579) 190,303/133,304| 129,412) 28,448)/219,909)1137,417 
75,145| 57,294) 52,979] 33,558) 3,829) 58,285) 373,439 
123 ,825 yaa anhiel 725 8,923 
260,210 216,478/1298,522 
6,819 26,352| 64,578 
18,819 18,478) 195,903 
oie 9 éa 60 1,742 
395| 34,007 
6,321| 97,652 
9,053) 163,622 
1,200 
35,481 
17,553 
18,331 
10,075 
Baltimore... anand 694 
Philadelphia... 561 00 3,481 
Los Angeles -- 22,414 399,466 
San Francisco 100 ee 





3,585 





754,781) 867,670|\522,123) 635,629) 91,381)1018224/5472,900 


Total 1936-37|1169,482'706,377| 736,733|/392,664|1550,884| 23,035|/705,417|5284,592 
Total 1935-36'1372,064!700,850' 852,251 387,641 1528,576! 41,575 939,097/5821 ,032 


NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of May the exports to the Dominion the present season 
have been 19,779 bales. In the corresponding month of the preceding season 
the exports were 16,950 bales. For the 10 months ended May 31, 1938, there 
were 211,734 bales exported as against 239,806 bales for the 10 months of 1936-37. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard No. Cl ared for— 


Other 
Foreign 





June 24 at— Leaving 


Coast- Stock 


wise 


1,500 
226 
2,089 


Ger- 
many Total 
11,300 
11,998 

8,393 


France 





— 300 
89 707 
49) 1,277 

500 


8,000 
7,269 
1,010 

100 


33 152 


ee 


Lk 
Other ports--.- 
Total 1938-- ‘ 171 


33 ,019|2,384.410 
6,298 37,397|1,166,499 
25,015 2! 53,459'1,390,231 

Speculation in cotton for future delivery during the past 
week has been more active, with the trend decidedly up- 
ward, like most other commodity markets. The cotton mak- 
ket’s chief stimulus came from a strong and active stock 
market, reflecting growing business confidence. The best 
active textile business of the year, together with more or 
less bullish crop and weather reports, were influences that 
played their part in the rising market. 

On the 18th inst. prices closed 7 to 9 points net higher. 
Insect activity in the Southwest and fears that the com- 
plaints will become aggravated by forecast for continued 
unsettled weather, lifted cotton prices into new high ground 
for the current upward movement in today’s session. As 
nervous shorts moved to cover, the supply of contracts 
dwindled, and with good supplementary demand from foreign 
interests, commission houses and locals, prices moved ahead 
easily. Trading was fairly active on the rise. Initial prices 
were unchanged to 3 points lower. Liverpool cables were 

















Total 1937-- 
Total 1936-- 


1,952 
4,942 
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steady, and while some local buying developed, the demand 
was not sufficient to absorb the overnight accumulation of 
selling orders. nel per bought moderately, but Bombay 
brokers were credited with buying the deliveries from De- 
cember forward. Southern spot markets as officially re- 
ported were 5 to 9 points higher. Average price of middling 
at the 10 designated spot markets was 8.49c. On the 20th 
inst. prices closed 10 to 13 points net higher. The market 
was more active and stronger today, this strength being 
sustained throughout most of the session, prices for all 
deliveries selling above the 814c. level. Prices started with 
a gain of 8 to 9 points in response to higher Liverpool and 
Bombay cables and reports of further heavy rains over the 
Eastern half of the cotton belt. Houses with foreign connec- 
tions, especially Bombay houses, were active buyers early. 
There was also a fair demand from trade interests as well 
as scattered buying through commission houses. The 
strength in the stock market and in other commodities 
exerted a strong influence on values. If there was one com- 
mon factor which influenced all of the markets, it was 
apparently more disposition on the part of traders to antici- 
pate increased business activity as a result of the Govern- 
ment’s spending plan. Southern spot markets as officially 
reported were 9 to 14 points higher. Average price of 
middling at the 10 designated spot markest was 8.60c. 

On the 21st inst. prices closed 8 to 10 points net higher. 
The market continued its upward trend during today’s 
session. At the high point of the day prices were only a few 
points short of a full advance of le. a pound, or $5 a bale 
from the low levels established on May 31. This sharp gain 
resulted in active profit-taking and served to check new 
buying to some extent. The market rallied quickly from the 
small setbacks and the undertone was firm. The opening 
range was 6 to 9 points advance in response to sharp gains 
in both the Liverpool and the Bombay markets. Houses 
with foreign connections were aggressive buyers, and while 
also liquidating July and taking profits in some of the later 
months, they bought on balance and early in the day ab- 
sorbed a great deal of realizing as well as New Orleans local 
selling. Reports that sales of textiles on Monday had totaled 
about 20,000,000 yards and that business continued active 
during the day, had a wholesome influence on the market 
for futures. Southern spot markets, as officially reported, 
were 3 to 10 — higher. Average price of middling at the 
10 designated spot markets was 8.69c. On the 22d inst. 
prices closed 2 to 5 points net lower. Improved weather 
conditions caused the market to ease 15 to 16 points during 
the early session. Continued strength in the stock market 
and further large sales of textiles served to offset the effect 
of bearish weather reports and prices recovered most of the 
early losses. Sentiment was more two-sided, and early in 
the day the market showed a reactionary tendency. Foreign 
markets were steady, but rather feverish, and after opening 
3 to 4 points lower, local prices continued to decline under 
domestic and foreign liquidation as well as hedge selling. 
This carried the market 15 to 16 points lower. While the 
market rallied sharply and at one time was unchanged to a 
point or two higher, the fact that final quotations showed 
losses for the first time in over a week, attracted attention 
in trading circles. The decided change for the better in 
weather conditions over the belt, and the fact that the market 
had been going up steadily of late, attracted heavy selling, 
as it was thought that with prices up nearly a pound from 
the lows of the season, a reaction for technical reasons, if 
for no other, was to be expected. Southern spot markets 
as officially reported were unchanged to 5 points lower. 
Average price of middling at the 10 designated spot markets 
was 8.67c¢. 

On the 23d inst. prices closed 9 to 5 points net higher. 
The market continued strong in the afternoon following 
the leadership of Wall Street and other commodity mar- 
kets, which were at new highs for the movement. By the 
start of the last hour active positions were 10 to 12 points 
above the closing levels of yesterday, with July selling at 
8.70, up 12 points. Around noon the list was 7 to 10 points 
higher. The opening range was 5 to 6 points lower than 
the previous finals, with trading light. Bombay traders 
appeared on both sides of the market, selling July and 
supporting March and May. Spot dealers were light sell- 
ers, while trade shorts continued to buy and small demand 
was coming from Wall Street interests. Following the 
opening the list sold off further on local liquidation. 
Weather reports said that there were some scattered over- 
night rains in south Texas, Arkansas and along the Atlantic 
seaboard. 

Today prices closed 4 to 9 points net higher. Cotton 
trading quieted down somewhat in the afternoon from the 
early activity, and prices were also slightly below the best 
levels of the day. By 2 o’clock the list was unchanged to 5 
points higher, with July quoted at 8.67c., unchanged, and 
May at 8.83c., up 5 points. Around noon the market was 
2 to 8 points better. Futures opened 7 to 8 points higher, 
with the volume of business one of the heaviest since the 
recent spurt upward. July was heavily purchased by trade 
cooperatives and spot interests, and the latter were also 
moderate sellers of December and March. Bombay houess 
continued to sell July. The opening gains were well main- 
tained after the call. Weather news indicated scattered 
showers in the Eastern sector, but none elsewhere in the 
belt. 
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The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

June 18 to June 24— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 8.43 8.62 8.71 8.68 8.77 8.82 


New York Guotations for 32 Years 


‘ 27.15¢.|1909 
.|1916 -.---13.60c. 
5 9.60c. 
Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





SALES 


Contr'ct 


Futures 
Market 
Closed 





Spot Market 
Closed 





Steady, 8 pts. adv-_-/s 
Monday -..-.|Steady, 11 pts. adv. 
Tuesday _.-.|Steady, 9 pts. adv-_- 
Wednesday _|Steady, 3 pts. dec_- 
Thursday --.|Steady, 9 pts. adv-_- 
Friday Steady, 5 pts. adv-- 


Total week. 
Since Aug. 1 


Saturday - -- enane aanit stes 




















47,452\152,2001199,652 





Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Wednesday 
June 22 


Thursday 
June 23 


Friday 
June 24 


Monday 
June 20 


Tuesday 
June 21 


Saturday 
June 18 





July (1938) 


Range - - 
Closing . 
Aug.— 


Range ..|—— 


Closing - 


8.31- 8.42 
8.41- 8.42 


8.41n 


8 .56- 8.63 
8.61 


ee 


8.45- 8.62 
8.68 —— 


8.58n 


8.47- 8.72 
8.67 —— 


8.67n 


8.66- 8.74 
8.72 —— 


Sent .— 
Range..|——- —— 
Closing .| 8.41n 

Oct.— 

Range--.| 8.32- 8.43 
Closing .| 8.42 —— 

Nov — 
Range..|——- —— 
Closing .| 8.45n 


Dec.— 
Range..| 8.37- 8.48 
8.48 —— 


Closing 
Jan .(1939) 

8.38- 8.39 
8.48n 


8.67n 


8.48- 8.74 
8 67- 8.68 


8 58n 


8.47- 8.64 
8.58- 8.59 


8.58- 8 65 
8.63- 8.64 


—S | — 


8.61n 8.69n 


8.52- 8,69) 8 53- 8.79 
8.64 ——/| 8.71- 8.72 


8.52- 8.67) 8.55- 8.76 
8.65n 2— 


8.65n 


8.63- 8.70 
8.68 —— 


8.64- 8.70 
8.68 —— 


Range - - 

Closing . 
Feb — 

Range..|-——- —— 

Closing .| 8.50 
Mar.— 

Range-..| 8.41- 8.52 

Closing .| 8.52 —— 


n 
- 8.83 
8.76 


8.67n 


8.58- 8.75 
8.70 —— 


8.70n 


8.68- 8.75 
873 —— 


8.7 
8.5 
8.7 





8.53n 


8.44- 8.53 
8.54n 


8.74n 
8.70- 8.78 
8.7 


6— 


8.71n -76n 
8.62- 8.71 8.60- 8.77) 8.62- 8.85 
8.67- 8.68 7 -78 


























Range for future prices at New York for week ending 
June 24, 1938, and since trading began on each option: 





Range for Week Range Since Beginning of Option 
9.63 Aug. 27 1937,11.36 July 27 1937 
7.65 Oct. 8 1937/11.36 July 27 1937 


8.31 May 25 1938) 9.39 Feb. 
7.70 May 31 1938 


7.73 May 31 1938) 9 
7.74 May 31 1938) 9 
8.18 June 3 1938) 8. 
9 
8 


Optton for— 


1938... : 
8.31 June 18] 8.74 June 24 





June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 
May 


8.32 June 18 


8.37 June 18 
8.38 June 18 


8.74 June 23 


8.80 June 24 
8.80 June 24 


7.77 May 31 1938 
8.34 May 25 1938] 8. 
7.81 May 31 1938} 8.94 May 14 1938 








8.44 June 18} 8.88 June 24 





Volume of Sales for Future Delivery —The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes — each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 





Open 
Contracts 
June 23 


262,900 


New York June 17| June 18| June 20| June 21| June 22| June 23 
44,400} 25,400) 56,400 53,300 
46,800} 17,100 

28,600} 11,800 

,000 700 

23,900} 13,100 

18,200} 3,700 





135,800 

May 

Inactive months— 
Feb.-April (1939)... 


Total all futures__/| 164,900 


71,800) 210,900) 221 ,800/207,100|233,500/2,159,100 


Open 
Contracts 
June 21 








June 15| June 16| June 17| June 18} June 20) June 21 


4,800} 6,250} 5,100} 2,300] 23,600] 5,000 
8,050} 9,100) 8,600) 5,650) 19,050] 17,450 
8,400} 10,600} 9,100} 2,200) 27,000) 13,700 
5 daisies 200 i ae 550 200 
1,750} 1,050} 2,300} 1,000} 2,900} 2,450 
650 550 500} 1,300} 2,650) 2,150 
26,350! 27,750 


12,450! 75,750! 40,950 


New Orleans 





























Total all futures _-__- 25,700 
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The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 
only. 


June 24— 
Stock at Liverpool 
Stock at Manchester 


1936 1935 


1937 
7 605,000 587,000 





Total Great Britain 
Stock at Bremen 


Stock at Kotterdam 

Stock at Barcelona 

Stock at Genoa 

Stoc« at Venice and Mestre----- 
Stock at Trieste 


Total Continental Stocks 


Total European stocks 1,266,000 1,128,000 
India cotton afloat for Europe... 71, 000 128,000 105,000 
American cotton afloat for Europe 123,000 
Egypt, Brazil,&c.,afl't for Europe 219,000 
Ss in Alexandria, Egypt 380,( 
Stock in Bombay. India 1,191,000 1,0 ‘ 
Stock in U. 8S. ports 3, 

Stock in U. S. interior towns. _..2,417,429 424,612 1,201,295 
U. 8. exports today 9,723 10,652 10,297 


Total visible supply 8,245,927 5,033,157 5,606,954 4,998,489 
Of the above, totals of American and other descriptions are as follows: 
Amcrican— 
Liv 000 
Manchester stock 107 ,000 
Bremen stock 
Havre stock 
Other Continental stock - ------- 
American afloat for Europe 1,000 
U. 8. port stock 1,203 ,896 
U. 8S. interior stock 964 ,392 
U. 8. exports today 9,72 8,869 


Total American 
East Indian, Brazil, &c.— 


Liv 1 stock 358,000 388,000 
Sandhester stock 54,000 76,000 72,000 56,000 
54,000 44,000 J 


Other Continental stock 
Indian afloat for Europe 

E t, Brazil, &c., afloat 
8 in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 











111,000 166,000 204,000 
1,443,690 1,293,897 
1,424,612 1,201,295 

10,652 10,297 


3,704,954 3,253,499 





2,940,157 


170,000 163,000 
821,000 739,000 
2,093,000 1,902,000 1,745,000 
2,940,157 3,704,954 3,253,489 


5,033,157 5,606,954 4,998,489 
6.95d. 7.18d. 6.85d. 





5,850,927 


Total visible supply 8,245,927 
Middling uplands, Liv 4.834. 
Middling uplands, .vew 8.82c. 
Egypt, good Sakel, Liverpool. .-.- 8.85d. 

Broach, fine, Liverpool 3.96d. P ‘ ; 
5.75d. J ¥ 7.93d. 
4.03d. p 5.80d. 


Peruvian Tanguis, g'd fair, L’pool 
C.P.Oomra No.1 staple,s’fine, Liv 
Continental imports for past week have been 89,000 bales. 
The above figures for 1938 show a decrease over last 
week of 130,105 bales, a gain of 3,212,770 over 1937, an 


increase of 2,683,973 bales over 1936, and a gain of 
3,247,438 bales from 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 








1938 Movement to June 25, 1937 


Stocks 
June 


Movement to June 24, 


Shtp- 
| ments 
Week 


559 


534 





Shtp- 

ments 

Week 
2,191 
83 


2,064 


Receipts 
Week 








Ala., Birm’am 
Eufaula-- -- 10 
Montgom 'y 5 
Selma 171 1,388 

Ark., Blythev. 277 702 
Forest City ee. 5 2 59 


7 mciea 
Jonesboro - - oche 
Little Rock 52 
Newport... 
Pine Bluff- 
Walnut Rge 
Ga., Albany .-_ 
Athens... 
Atlanta... 








La., Shrevep't 
Miss., Clarksd 
Columbus--. 
Greenwood_ 
Jackson. - 
Natchez --.- 
Vicksburg- - 
Yazoo City 
Mo., St. Louis 
N.C., Gr’boro 
Oklahoma— 
15 towns *_ 
Ss. C., Gr’ville 
Tenn., Mem’s 
Texas, Abilene 
Austin 
Brenham -- 


177,297 
233,739 
2555,792 
38,932 
16,253 
6,423 10 
83,020 227 
71,825; -..- 
13,701 
uo 
35,243 3 
83) 13,357 79,584 21 


Total,56towns! 13,.734/6589,851' 32,315\2100,775| 12,383/6045,234' 46,696 
* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 18,581 bales and are tonight 


522,152 
147,622 
2655,826 
46 ,022 12 
18,043 13 
13,987 15 ’ 
92} 34,003 
29] 22,7 


13 

bead 623 

San Antonio epee itp eae 
Texarkana , 29} 19,113 





























964,392 
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1,136,383 bales more than at the same period last year. The 
receipts of all the towns have been 1,351 bales more than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 











——1937-38—— ——1936-37—— 

Since Since 

Shipped— Week Aug.1 Week <Aug.1 
ee | ae 2.359 200,504 1,919 328,787 
et MNO ns ccicmaatboas 1,300 129,006 1,750 159,512 
ie ei... .aaasheals atthe 3,972 sipde 348 
vie Von al eh atapy ep btect ¢ 3 yt 174048 5,426 207 416 

Ta Ve OOD. © sancndagees : J d ’ 
Via otner routes, &c_-......-..- 8,707 896,112 5,837 720,330 
Total gross overland__....--..- 15,877 1,409,878 14,932 1,451,424 
Deduct Shipments— 

Overland to N. Y., Boston, &c-.. 347 26,182 2,426 68,725 
Between interior towns-_..-.-.-.--- 256 10,078 218 14,066 
Inland, &c., from South..-.----- 12,304 298,829 5,037 475,629 
Total to be deducted___._-.-.-- 12,907 335,089 7,681 558,420 
Leaving total net overland _$-_---- 2.970 1,074,789 7,251 893,004 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 2,970 bales, against 7,251 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 181,785 bales. 






























1937-38 1936-37- 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Wek Aug. 1 
Receipts at ports to June 24_----- 24,113 7,048,604 19,653 6,231,593 
Net overland to June 24.__..--.- 2.970 1,074,789 7,251 893 ,004 
Southern consumption to June- 24 90,000 4,790,000 140,000 6,415,000 
a 117,083 12,913.393 166,904 13,539,597 
Interior stocks in excess__...-..-- *15,581 1,352,444 *34,313 *219,662 
Excess of Southern mill takings 
over consumption to Junel..-. ---- 344,049 Seis 835,007 
Came into sight during week.-.101,502 ------- Ieee. ... ates 
Total in sight June 24-.---.----.. ---- 14,609,886 ---- 14,154,942 
North. spinn’s’ takings to June24- ---- 1,182,305 15,801 1,660,287 
* Decrease. 
Movement into sight in previous years: 
eek— Bales Since Aug. 1— les 
19386—June 26-....-.----.-. DE xii edn oonuena sears 13-208 G83 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 
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Closing Quotations for Middling Cotion on— 

Weck Ended 
June 24 Saturday; Monday | Tuesday ; Wed'day; Thursday, Friday 
Galveston ------ 8.32 8.45 8.53 8.51 8.60 8.65 
New Orleans- -- 8.58 8.67 8.70 8.70 8.77 8.83 
Mobile- ~~~ ---- 8.32 8.42 8.51 8.48 8.57 8.61 
Savannah ------ 8.57 8.71 8.78 8.74 8.83 8.87 
Norfolk. .--.---- 8.65 8.75 8.85 8.85 8.90 8.95 
Montgomery - - - 8.50 8.60 8.70 8.70 8.75 8.80 
Ce wanaee 8.92 9.05 9.13 9.08 9.17 9.21 
Memphis------ 8.50 8.60 8.70 8.7uU 8.75 8.80 
Houston. --.---- 8.40 8.50 8.60 8.60 8.65 8.70 
Little Rock. --- 8.40 8.50 8.60 8.60 8.65 8.70 
"ae 8.06 8.17 8.26 8.23 8.32 8.39 
Fort Worth ---- 8.06 8.17 8.26 8.23 8.32 8.39 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 















































Saturday Monday Tuesday | Wednesday| Thursday Friday 

June 18 June 20 June 21 June 22 June 23 June 24 
June(1938) |—— —_|—_- _ —_ 
July..-.--| 8.52- 8.53) 8.62 ——/ 8.66 ——/ 8.65 ——| 8.72 ——/| 8.78 —— 
August ...|——_ ——-|——- —_——_- -_——_—_|———_- — 
September |——-_ ———_|-_—_- —_|—_-_ — 
October ..| 8.53- 8.55) 8.66- 8.67| 8.71 ——| 8.70 ——/| 8.79 ——| 8.83- 8.84 
November |—— —|——__ -— 
December.| 8.57 ——/| 8.70 ——/| 8.76 ——/} 8.74 ——/ 8.83 ——~/ 8.89 ——- 
Jan. (1939)} 8.57 ——| 8.71 ——| 8.77 ——/| 8.75 ——/ 8.84 ——/ 8.99 —— 
February ~|—— —_|—-- -_—- — 
March....| 8.62 ——/| 8.75 ——/ 8.82 ——/ 8.80 ——| 8.90 ——/ 8.94 —— 
April._.-.- — —|—_- — 
i rr 8.66 ——| 8.79 ——| 8.86 ——/ 8.84 ——/ 8.93 ——/ 8.97 —— 

Tone— 

Spot....- Quiet. Quiet. Quiet. Quiet. Steady. Quiet. 
Options... Steady. Steady. Steady. Steady. Steady. Steady 





Activity in the Cotton Spinning Industry for May, 
1938—The Bureau of the Census announced on June 20, 
that, according to preliminary figures 26,520,732 cotton 
spinning spindles were in place in the United States on May 
31, 1938 of which 21,341,750 were operated at some time 
during the month, compared with 21,786,054 for April, 
22,288,098 for March, 22,356,638 for February, 22,327,444 
for January, 22,328,472 for December and 24,656,284 for 
May, 1937. The aggregate number of active spindle hours 
reported for the month was 5,449,312,478. Since the in- 
auguration of this inquiry in 1921, the average hours of 
operation for the day shift for all of the mills was used in 
computing the monthly percentage of activity. The hours 
of employment and of productive machinery are not uniform 
throughout the industry. However, in order that the statis- 


tics may be comparable with those for earlier months and 
years, the same method of computing the percentage of 
activity has been used. Computed on this basis the cotton 
spindles in the United States were operated during May, 
1938, at 89.3% capacity on a single-shift basis. 


This per- 
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centage compares with 85.7 for Apri!, 101.0 for March, 98.9 
for February, 93.5 for. January, 92.0 for December, and 
137.6 for May, 1937. The average number of active spindle 
hours per spindle in place for the month was 205. The total 
number of cotton spinning spindles in place, the number 
active, the number of active spindle hours, and the average 
hours per spindle in place, by States, are shown in the follow- 
ing statement: 






































Active Spindle Hours 
Spinning Spindles yor May 
State 
In PLace Active Dur- Average per 
May 31 ing May Total Spindle in Place 

United States. .....- 26,520,732 | 21,341,750 | 5,449,312,478 205 
Cotton growing States} 18,807,688 | 16,026,524 | 4,233,246,233 225 
New England States.| 6,911,972 4,740,210 | 1,101,091,853 159 
All other States... -. 801,072 575,016 114,974,392 144 
pS ere 1,902,242 1,484,882 403,917,727 212 
Connecticut -.....-.- 628,360 496,320 103,880,451 165 
NGS coa6s conde 3,243,186 2,783,590 740,342,725 228 
re 704,924 557,932 146,770,545 208 
Massachusetts 3,827,844 2,414,964 562,120,213 147 
Mississippi 207 ,636 139,640 43,353,488 209 
New Hampshire ----- 639,876 493,480 111,290,412 174 
ne ee 355,388 233,010 41,408,988 117 
North Carolina. --_-.-- 6,065,120 5,094,866 | 1,239,816,309 204 
Rhode Island -_....- 1,012,456 00,538 157,596,944 156 
South Carolina... --- 5,706,870 5,075,326 | 1,379,077,920 242 
;. ll 600,068 535,908 173,948,514 290 
Sah sate wr ubendennkamnel 255,838 220,026 76,728,383 300 
Ws cite aosnn oo 634,064 549,722 142,293,437 224 
All other States _ _ _-- 736,860 561,546 126,766,422 172 





Cotton Loans of CCC Aggregated $235,683,852 on 
5,395,842 Bales Through June 16—The Commodity 
Credit Corporation announced on June 17 that ‘‘Advices of 
Cotton Loans” received by it through June 16, 1938, showed 
loans disbursed by the Corporation and lending agencies of 
$235,683 ,852.29 on 5,395,842 bales of cotton. This includes 
loans of $6,897 ,970.86 on 164,094 bales which have been paid 
and oe cotton released. The loans average 8.39 cents per 

ound. 
. Figures showing the number of bales on which loans have 


been made by States are given below: 

State— Bales State— Bales 
ic ctkkntaddinnecenn the TEE | eb ctquns camencdodedss 77,033 
AEERE....« ccndaumsbabhide ied 125,810 | New Mexico. __........-..-.-- 48.758 
Eis wccwwewwwiiewnaats 567,003} North Carolina..........--.- 121,415 
CRE. wa ccccdsavckbeeaes 


err oT erty 


LR so cccnendg beeen 
MN «. ccenctuidebbsaeue 


591.610| Virginia_....---..--..-..-... 


Returns by Telegraph—Reports to us by telegraph this 
evening denote that in west central Texas some sections 
have had washing rains, which has necessitated considerable 


replanting and made fields grassy. In other parts of Texas, 
conditions as a whole are mostly good. 


Rain Rainfall ———— Thermometer—— 


Days Inches > Low Mean 

Texas—Galveston- ---------- 3 0.39 8 78 83 
Amarillo... ....-------- 1 0.10 94 64 79 
Austin .......-.-------- 1 1.10 94 70, 82 
pO ee dry 98 70 84 
Brenham .......-...---- 3 1.26 94 68 81 
Brownsville- ---.-------- 4 1.96 92 74 83 
Corpus Christi. .....--.- 3 0.13 88 74 81 
Tn saa a batsbennetes 1 0.01 92 70 81 
Henrietta.......-.----- dry 98 68 83 
Kerrville... ..---ce<---- 2 0.04 62 78 
DOSER... <n ccoveeece 2 1.44 94 66 80 
Luling. -...------------- dry 96 72 84 
_egSaaneas oe oo 

pO eT Y 
1 aoe 7 3 8 8 8 

San Antonio. -...-.-.------ F 
Taylo? ....0-ccecee---<- 1 0.02 98 72 84 
Weatherford. ..-..------ dry 92 68 80 
Oklahoma—Oklahoma City..- 1 0.48 92 68 80 
Arkansas—Eldorado- -.------ 2 1.67 92 60 76 
Fort Smith....-..------ 2 0.42 92 68 80 
Little Rock. -.----------- 2 0.24 60 75 
Pine Bil. . nn eceeseesce 2 0.46 65 78 
Louisiana—New Orleans - - - - - 3 0.98 92 72 82 
Shreveport... --.------- 4 1.20 96 69 83 
Mississippi— Meridian ---- --- 2 2.98 92 66 79 
Vicksburg See 2 0.48 90 68 79 
Alabama—Mobile- ---------- 3 2.74 91 69 79 
Birmingham. -.--------- 3 1.38 88 64 76 
an . Ee ; 2 g BR B 

Florida—Jacksonville--.------ a 
7 a 2 1.72 88 72 80 
Pensacola... .---------- 4 1.39 74 81 
Georgia—Savannah.- ----.-.---- 3 0.78 92 69 80 
DE, wan acemeeeceoes 4 1.53 88 66 ve 4 
Augusta...------------- 2 1.48 94 68 81 
BOO « wccecsw ener cence 4 1.46 92 66 79 
South Carolina—Charleston -- 3 1.52 88 70 79 
Nortn Carolina— Charlotte... 4 0.63 86 58 72 
Newbern.. . - -2<2--202--- 2 0.87 90 64 77 
Raleigh. ..-...---------- 5 3.48 88 66 rt 
Ci” OS ee 2 0.43 84 68 76 
Tennessee—Memphis - - - - - -- - 4 3 86 66 76 
Chattanooga...----.----- 3 4.38 88 64 76 
NSGVING. .cctcesndcccece 1 1.10 88 66 77 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


S a. m. of the dates given: 
June 24, 1938 June 36. 1937 


Feet 
New Orleans. -.--.-.--- Above zero of gauge- 11.4 6.9 
Memphis. -.-..------ Above zero of gauge- 19.9 18.0 
Nashville. ....-<--<-- Above zero of gauge- 16.0 95. 
Shreveport. -.-.---.---- Above zero of gauge. 14.3 8.6 
Vicksburg .<-ccccccce Above zero of gauge. 27.1 22.4 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
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Week Recetpts at Ports Stocks at Intertor Towns |Recetpts from Plantations 
End. 

1938 1937 1936 1938 1937 1936 1938 1937 1936 
Mar. 
25.| 47,032] 61,190] 48,797/2481,771|1622,611/1940,895| 17,929 Nil | 22,525 
Apr. 
, 44,595] 59,427| 35,770|2397,991|1569,244/1902,472| 10,815) 6,06 Nil 

8_| 51,480] 50,142] 35,607|2362,621|1503,310)1871,482| 16,110 Nil 4.617 

15. .976| 42,828) 34,922/2338,818/1440,172|1833,913| 3,173 Nil Nil 

22_| 30,687| 40,673] 34,771|2322,171|1387,245/1814,475| 14, Nil | 15,333 

29_| 45,944] 44,904] 20,044/2289,937|1322,016/1779,076) 13,710 Nil Nil 
Ma 

4 24,610) 40,825|) 39,157/2263,791)1255,379)1732,379 Nil Nil Nil 
13. 16,918] 31,296] 40,509) 2237 ,238] 1206 ,606|1693,071 Nil Nil 1,20 
20. 17,042] 28,231] 45,482/2216,336/1162,626)1651,649 Nil Nil 4,060 
27. 14,112] 25,457] 52,470/2194,843)1107,259]1594,234 Nil Nil Nil 
June 

3.| 17.425] 23,761] 47,072|2167,585]1064,946/1554,313 Nil Nil 7,151 

10.| 20,069] 23,325] 32,597|2138,409! 1030,520)1517,933 Nil Nil Nil 
17.| 27,019] 15,944] 39,972/2119,356] 998,705]1465.362| 7,966 Nil Nil 
24.1 24,113] 19,653' 21,69812100,775' 964,392|1424,612! 5,537 Nil Nil 























World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1937-38 1936-37 
oe _ Week Season Week Season 
Visible supply June 17.-..--- SITE L08) . .nendine 5,126,485] ...... 
Vidiie aunety Aun. 1-22...) co-ee 4,339,022] "-_/ 4,800,258 
American insight to June 24... 101,502/14, ° 132,591|14,154,942 
Bombay receipts to June 23-- 48,000] 2,398,000 20,000} 3,016,000 
Other India ship’ts to June 23 2,000 :000 19,000} 1,123,000 
Alexandria receipts to June 22 9,000} 2,047,200 1,200} 1,857,800 
Other supply to June 22.*b_- 5,000} 474,000 7,000} 539,000 
TON SEY... cccnececee 8,541,534/24,453,108) 5,306,276|/25,590,000 
Deduct— 
Visible supply June 24. .-..-- 8,245,927| 8,245,927) 5,033,157} 5,033,157 
Total taki to June 24a... 295,607/|16,207,181 273 .119|20,556 843 
“Of which American ei dete 181,607|11,176,381| 221,919)14,306,043 
Of which other_...-.--.-.-- 114,000! 5, » 51,200! 6,250,800 











* Embraces receipts in Europe from Brazil, 8m » West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption b 
Southern mills, 4,790,000 bales in 1937-38 and 6,415,000 bales in 1936-3 
—takings not being available—and the aggregate amount taken by Northern 
and foreign ———- 11,417,181 bales in 1937-38 and 14,141,843 bales in 
1936-37. of wl ich 6,386,381 bales and 7,891,043 bales American. 
ob Estimated. 


India Cotton Movement from All Ports 




































































1937-38 1936-37 1935-36 
June 23 
Recetpts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug.1 
i | 48,000]2.398,000! 20,000/3,016,000' 45,00012,879,000 
For the Week Since Aug. 1 
Exports 
Srom— Great , Contt- ,Jap'n& Great Contt- ,Japan & 
Britain| nent | China| Total | Britain nent China Total 
Bombay— 
1937-38..| 5,000) 14,000} 1,000} 20,000) 51,000} 258,000) 698,000}1067,000 
1936-37. inne ----| 7,000} 7,000} 82,000) 364,000/1455,000/1901,000 
1935-36.-| 1,000} 5,000) 22,000) 28,000} 112,000) 385,000)1255,000/1752,000 
Other India: 
1937-38. econ] 3,000 ----| 2,000} 196,000} 389,000 ----| 585,000 
1936-37... 15,000}; 4,000 ----| 19,000} 480,000} 643.000 ----|1123,000 
1935-36..| 20,000} 5,000 .---| 25,000} 359,000] 578.000 nana 7,000 
Total all— 
1937-38..| 5,000} 16,000} 1,000) 22,000] 247,000] 647,000) 698,000/1592,000 
1936-37_.| 15,000} 4,000) 7,000) 26,000) 562,000) 1007,000/1455,000|3024.000 
1935-36..| 21,000] 10,000!) 22,0001 53,000| 471,000) 963,000/1255,00012689,000 
Alexandria Receipts and Shipments 
Alexandria, Egypt, 1937-38 1936-37 1935-36 
June 22 
Receipts (centars)— 
ee Wo ow coccesoue 45,000 6,000 1,000 
Since Aug. 1_.--------- 10 ,299 334 8,823 ,844 8,207 ,720 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool__.._...--- 4,000) 178,823); 2,000)189,094]| 3,000/197,924 
To Manchester, &c_---- -.--|170,067|| 2,000) 202,936|| 5,000) 156,970 
To Continent & India_.-.| 6,000/695,982|} 9,000/710,591)|10,000/645,808 
To Dib pnionniiikea ctl 1,000) 26,344/) -._- J ,000| 36,617 
Total exports. -- 11,000! 1,071,216|'13 ,000! 11446311119 ,00011037319 





























Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and in cloths is steady. Demand for both yarn and cloth 
is improving. We give prices today below and leave those 
for previous weeks of this and last year for comparison: 





























1938 1937 
8% Lbs. Shirt- ,. Cotton 8% Lbs. Shirt- } Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl’g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. 8. d. 8s. d. a. d. 8s. d. 8s. d. d. 

Mar. 

Pe se 10 @11/10 @10 3 4.97 |14 @15K%/10 7% @1010%) 7.95 
ie 9%@11%| 9 9 @10 4.91 114% @15\|10 734%@1010%| 7.97 
8..| 94@11%| 9 9 @10 4.79 114% @15%/|10 9 @i1l 7.87 
15..| 94%@11%| 9 9 @10 4.89 1144%@15%]10 9 @I11 7.47 
22..| 94%@11%| 9 9 @10 4.94 114% @15%}10 6 @10 9 749 

oo 94 @10%| 9 9 @10 4.80 |14 @15 |10 6 @10 9 7.22 
ay 
6..19%@10%|9 6 @9 9 4.69 |144%@15%]10 6 @10 9 7.45 
13.| 94 @10%| 9 6 @9Y VY 4.77 |144%@15%|10 6 @10 9 7.12 
20.-| 94 @10%| 9 44%@ 9 7H) 4.68 114% @15%j|10 6 @10 9 7.29 

— 9 @10 93 @9 6 4.46 114 @15 |10 6 @10 9 7.36 
3.-| 8%@ 9%19 3 @9 3 4.43 114 @15 |10 6 @10 9 7.31 
10..| 8%@ 9%} 9 @9 3 4.54 113% @14%}10 6 @10 8 7.06 
17..| 8K @ 9%] 9 @9 3. 4.69 113%@15 |10 6 @10 9 6.92 
24..1'9 @10 9 1%@9 4%l 4.83 '134%@15 110 6 @10 9 6.95 








Chronicle 
Shipping News—Shipments in detail: 


GALVESTON—To Buena Ventura—June 15—Margaret Lykes, 149 
To Puerto Columbia—June 15—Margaret Lykes, 306 
To Copenhagen—June 17—Delaware, 157; Tabor, 648 
To Dunkirk—June 17—Floride, 564 
To Genoa—June 16—DMorfiore, 935 
To Gdynia—June 17—Delaware, 4; Taber, 741 
To Gothenburg—June 17—Tabor, 


Bini dinter pint Sengishe 


To Japan—June 17—Musterlann, 1 ,583-- 
To China—June 17—Musterlann, 100-_-_-- 
To Bremen—June 20—Idarwald, 1,366-- 


To Hamburg—June 20—lIdarwald, 16 
HOUSTON—To Ghent—June 17—Endicott, 163 
To Antwerp—June 17—Endicott, 100 
To Bremen—June 17—Idarwald, 2,577 
To Hamburg—June 17—Idarwald, 100 
To Rotterdam—June 17—Endicott, 103 
To Oporto—June 17—Endicott, 18 
To Copenhagen—June 18—Delaware, 168 
To Gdynia—June 18—Delaware, 46 
To China—June 18—Monsterland, 100 
To Japan—June 18—Monsterland, 604 
To Valparaiso—June 13—-Margaret Lykes, 15 
To Buena Ventura—June 13—Margaret Lykes, 21 
To Puerto Colombia—June 13—Margaret 





June 25, 1938 


ykes, 






220 








To Melbourne—June 23—Erlonger, 375_.--...-.----------- 
NEW ORLEANS—To Antwerp—June 20—Ostende, 300_.-June 21 
—Floride, 37; Blommeradijk, 150...........-......---- 487 
To Havre—June 20—Ostende, 3,100. .-June 21—Endicott, 100; ae 
NE RRR I AIRE A ERLE EIS, ANE AE NITE I 3,211 
Te Dunkirk—June 20—Ostende, 15..-June 21—Floride, 375-.- 390 
To Rotterdam—June 21—Endicott, 192; Blomm ijk, 157.. 349 
To i, | allt 21—West Camack, 869--June 22, on, O. 2.586 
To Venice—June 21—West Camack, 289....-.-....-- 289 
To Naples—June 22—Marino O, 500.............-...-.---- 500 
To Trieste—June 21—West Camack, 50...-.......-.......- 50 
To Valparaiso—June 11—Ulua, 43..-June 20— 
CenG, Fe aadisnkabbbvndctadodabconasroaneorbosons 743 
To Japan—June 13—Jhelumak, 1,350-.-June 17—Rando, 830 2,180 
To Copennegue—Y une 17—Trolleholm, 58...............-<- 58 
To Gdynia—June 17—Trolleholm, 443......-..-.-..----..- 443 
To Gothenburg—June 17—Trolleholm, 175........-..--.. pie 175 
To Bordeaux—June 21—Floride, 3,089....-.........--.--. 3,089 
To Porto Columbia—June 16—Port Antonio, 200......-....- 200 
MOBILE—To Liverpool—June 14—Azalea City, 314..--..- i“ 314 
To Manchester—June 14—Azalea City, 85..-...-.....-.---. 85 
LOS es): omnes Japan—June 17—Beshalt, 1,350; Besholt, 4.188 
To Canada—June 14—Roseband, 100..-.._-..-..-....-.-- Pa 100 
To Sydney—(?)—Monterey, 125.......-..-----.--- eee ee 125 
SAN FRANCISCO—To am ey Ree Ece Hore ET He 50 
NORFOLK—To Antwerp—June 24—Black Condon, 52........-. 52 
BE. ocnccmntsdd scaled bonctneeebssstesneedite 31,333 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





Htgh 





D 
Liverpool .52c. -67¢. Trieste 4.45c 
Manchester .52c. -67c. Fiume d.45c. 
Antwerp .52c. -67¢. Barcelona * 
Havre 52c. .67c. Japan * 
Rotterdam .52c.  .67c. Shanghai * 
Genoa d.45c. 6.0c. Bombay x .50c. 
Olso -58e. -73¢. Bremen .52¢. 
Stockholm .63c. .78c. Hamburg. .52c. 





-60c. Piraeus 85c. 1.00 
60c. |Salonica .85c. 1.00 

* Venice d.85c. 1.00 

» Copenhag’n.57c. -72¢. 

* Naples 4.45c. .60c. 
65c. Leghorn d.45c. 60c. 
os Gothenb’g .57c. .72¢. 
67c. 





* No quotations, x Only smalllots. d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Forward 


Of which American 


Total im 


Total stocks 


June 3 


3,000 
88,000 
21,000 


June 10 


June 17 


June 24 
46,000 


50,000 20,000 42,000 
1,173,000 1,169,000 1,173,000 1,153,000 
776,000 769,000 758,000 7 


42,000 
000 


14,000 6,000 4,000 
120,000 107,000 107,000 
26,000 24,000 20,000 


The tone of the Liverpool market for spots and futures 
ast week and the daily closing prices of 


each day of the 
spot cotton have 


n as follows: 


























Spot Saturday Mopnday Tuesday | Wednesday| Thursday Friday 
Market, 
12:15 More Quiet. Quiet. More Moderate | Moderate 
2. M. demand. demand. | demand. demand 
Mid.Upl'ds 4.68d. 4.76d. 4.84d. 4.84d. 4.78d, 4.83d. 
Futures.{| Quiet.put | Quiet but |Very stdy.,| Steady, |Stdy.,1pt.| Firm at 
Market steady, ts-lstay., 5 to|3 to 5 pts.|2 to 4 pts.\dec. tol pt} 7 to 9 pts. 
opened Krew to|6 pts. adv.| advance. decline. advance. | advance 
pt. dec. 
Market, {| Quiet but | Steady, |Very stdy..| Quiet, Quiet, Steady at 
4 stdy., 1 pt.| 10 pts. [4 to 6 pts.|3 to 4 pts./3 to 5 pts.| 10 to 11 
P.M. decline. advance. | advance. decline. decline. pts. adv. 





Prices of futures at Liverpool for each day are given below: 


























June 18 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
June 24 Close} Noon, Close| Noon, Close} Noon; Close} Noon, Close} Noon, Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 

July (1938)... -- 4.49] 4.57] 4.59] 4.65] 4.65] 4.65] 4.62) 4.59] 4.58] 4.64] 4.69 
O6SGROT... .casoc 4.62| 4.70) 4.72] 4.78) 4.78) 4.78) 4.75) 4.72) 4.71] 4.78] 4.82 
December. -.-... 62. ocd Bee oot OBES. act S.feros oct Ot 2st 658 
January (1939)-..| 4.68] 4.76] 4.78] 4.84] 4.83] 4.84] 4.80] 4.78] 4.77] 4.83} 4.88 
RS: sac ehined 4.71] 4.79} 4.81] 4.87] 4.86] 4.87|) 4.83] 4.81] 4.80] 4.86] 4.91 
} REIS 4.74] 4.82] 4 84] 4.90) 4.89) 4.90] 4.86] 4.84] 4.83] 4.89) 4.94 
, Se ONT is cd O2BFice dnl BERL n os) SRB eu ooh SO 255.1 696 
OSSD? .... cence SF. « acl Gites col Siew ad] Seine aot) Sal wodan 4956 
December _.--_-- Ss Cy Bae ont Ston «c4 Buitec cc! 4.50 noes” Gee 























proveme 


shipment. 





BREADSTUFFS 
Friday Night, June 24, 1938, 
Flour—Business in this area shows no signs of real im- 


nt. 


Only job lots are being worked for prompt 


Forward bookings are nil. However, instruc- 


tions against contracts remain brisk, bakers being quite 
ready to take the comparatively cheap flour they own on 
mill books. 


Wheat—On the 18th inst. prices closed 1% to 2c. net 


lower. 


values showing substantial setbacks. 








Pressure was heavy against the market today, with 
Buying demand was 
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limited despite plentiful trade news that could be con- 
strued as distinctly bullish. Further pessimistic crop news 
from the Southwest had little effect, however, and was 
offset by reports of favorable growing conditions in the 
spring wheat belt. The decline of the last four days has 
reduced substantially the 15c. upturn scored since the first 
of June. Nevertheless, many traders believe the market 
has discounted crop deterioration in the winter wheat belt 
reported so far this month. With the wheat pit annarently 
overbought, profit-taking combined with the early flow of 
hedging against movement of new wheat contributed to the 
slow decline throughout the session. 

On the 20th inst. prices closed % to 1%4c. net higher. 
The market received its chief stimulus from ominous re- 
ports of black stem rust in some of the best domestic spring 
crop areas. Notable advances shown by securities were also 
a decidedly stimulating factor in the wheat market. Grain 
traders here construed the upturns in the stock market as 
being of inflationary significance. Late advances of wheat 
values on the Chicago Board accompanied even sharper up- 
turns at Winnipeg, where the market suddenly shot up- 
ward, making net gains of more than 2c. a bushel. Reports 
of the northerly spread of black rust appeared to have rela- 
tively greater effect on Winnipeg values than in Chicago. 
A Winnipeg observer touring the United States spring wheat 
belt wired that the crops in North and South Dakota did 
not promise good yields, and that there was a burnt con- 
dition from north of Huron up through Aberdeen and 
Valley City. Dearth of any sizable North American export 
demand was given but passing notice. 

On the 21st inst. prices closed % to 1%c. net lower. The 
market yielded under pressure attributed in part to in- 
creased arrivals from the new winter crop, as a result of 
which values dropped 2c. late today. Reports indicated that 
domestic harvest operations would proceed more rapidly 
from now on, and that the United States visible supply 
having probably reached the low point for the season, would 
show an increase next Monday. At this time last year the 
1987 low was recorded, and then an increase of more than 
121,000,000 bushels from the low to the peak within 90 
days was recorded. Dry weather complaints from spring 
crop areas both sides of the Canadian line, together with 
fresh advances in securities, were largely responsible for 
transient price bulges here. One Canadian report called 
attention to 7,000,000 acres needing rain. Only meager 
export purchases from North America could be confirmed, 
and this did not help the market much. 

On the 22d inst. prices closed % to 1%c. net lower. In- 
creasing harvest movement of new crop domestic wheat 
did much today to pull Chicago prices down. According to 
some reports from the Southwest, the output and quality 
of the later fields were expected to do better. Talk still 
persisted, however, that there would be considerable light 
test wheat. In addition to prevailing favorable domestic 
harvest weather, forecasts indicated showers and cooler 
temperatures needful for growth of spring wheat North- 
west. Apparent complete absence of North American over- 
night export business acted also as a weight on values. 
Russian offerings of new crop wheat continued. On the 
other hand. the Washington weekly crop summary empha- 
sized State-wire spread of black rust in Kansas, and said 
Nebraska damage from rust in late-sown fields was ex- 
tensive. 

On the 23d inst. prices closed % to %c. lower. The 
strength and activity of the stock market continues to 
influence most commodity markets, and wheat was no ex- 
ception. Chicago wheat values bulged 1%c. today, but 
then receded under profit-taking. All gains were more than 
wiped out. There was a lack of follow-up buying of wheat 
futures on the price advances. Selling then increased in 
volume, especially during the late dealings. Something 
of a stimulus was talk that hedging sales appeared less 
urgent than generally at this time of year. A reason sug- 
gested was that unusually liberal amounts of new wheat 
were being stored. It was reported in this connection that 
the Government wheat loan price might not be announced 
until July 11, and that a consequence would be to hold 
pressure of the new crop movement in check. 

Today prices closed %c. up to unchanged. Timely 
moisture in the spring crop belt did much today to make 
wheat prices average a bit lower, but with rallies at the 
last. Nervousness of traders was evidenced by many fluc- 
tuations, although the price changes were confined to about 
le. Continued advances and activity in the stock market 
served to counteract the effect of rains. Persistent up- 
turns of Liverpool quotations and continued bulges in the 
New York stock market were without much effect as a 
stimulus to wheat values. On the contrary, incentives to 
sell wheat futures came from favorable harvest weather in 
the Southwest winter crop areas and from reports of bene- 
ficial moisture in spring crop territory both sides of the 
Canadian line. Forecasts tended to additional showers in 
the Dakotas and Minnesota. Open interest in wheat was 
68,750,000 bushels. 

DAILY CLOSING PRICES aw WHEAT 0 IN NEW YORK}™ 


Wed. Thurs. Fri. 
92% Mai 790% 91% 91 


DAILY CLOSING PRICES OF pias vUrURES Lr CHICAGO 


Sat. Fri. 
Sid ch tin dad ctienadinn a7 “Tei 7 e "Ty Be ies 
December_...-.-.--------------- 79% 80% 493 t3% 73% 78 
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Season's High and | bang Made Season's Low and When Mi 

} pee 05 Sept. 28, 1937] July_....._ - 67 May 31. 0038 

September... 92 Fe 9, 1938 Regeamber 22. 68 May 31, 1938 

December _-_.-_~ 84 June15. 1938 | December-.-__-_ 7 May 31, 1938 
“DAILY CLOSING ‘PRICES OF — WHEAT IN SaEEG 

July 106 Bis 10Ri6 10844 108,” TOT ks 10s 105 
irsececsstecescentaeee Obi 10846 100%6 108 8575 85 
I thissaaens Gncteeih cteiidin Gatto 8214 34% 84% 83% deca 


Corn—On the 18th inst. prices closed Ye. up to %c. 
down. Corn held steady until just before the close, when 
Selling increased, partly in sympathy with wheat action. 
No export sales were reported, but 700,000 bushels cleared 
by lake for Eastern ports. On the 20th inst. prices closed 
5ec. off to %c. up. This market presents little of interest. 
No new export business was noted, and this is having a 
dampening effect on those inclined to the upward side. 
On the 21st inst. prices closed % to %c. down. Trading 
was light and without any special feature. Afloat supplies 
of corn appeared sufficient for immediate European needs. 
Corn belt weather was improved, so advices stated. On 
the 22d inst. prices closed unchanged to 4c. higher. This 
grain was steady owing to estimated export purchases of 
1,000,000 bushels, and because of spreading against wheat. 

On the 23d inst. prices closed unchanged to Ye. higher. 
Trading was relatively light in this grain, with fluctuations 
extremely narrow. The rather favorable weather reports 
were believed responsible for corn’s halting action in the 
face of advances in other commodity markets, and especially 
the stock market. Today prices closed unchanged to ce. 
up. Trading was relatively light, with the undertone 
steady. Open interest in corn was 43,967,000 bushels. 


DAILY CLOSING PRICES OF FY ~-4aq IN NEW YORK 
Sat. Tues. Wed. Thurs. Fri. 


ROS PONG « cawanenaseiexduwn 71% Mig 71% 71% 71% 71% 
DAILY CLOSING PRICES o> ag | FUTURES IN CHICAGO 
Mon. Tues. af Thurs. Fri. 
PRPS rei: She ps BE ia oe Pica mis 8 57 Be Baie 57 
ET cotton ae Guee dance 58 
pS” eet yee ape 58% 37% B78 Brae 383¢ 58% 
Season's High and When M me on's p pny and When Made 
ME ccwxsnues 66 Sept. 30. 00937 | 5 AS ES 53% May 31, 1938 
September _.. 63 Mar. 26, 1938 ee ES — May 31, 1938 
December.--. 58% June 18, 1938|December--.- 52% May 31,1938 





Oats—On the 18th inst. prices closed unchanged to %c. 
lower. There was very little to this market. On the 20th 
inst. prices closed % to %c. higher. Trading quiet, with 
the undertone steady. On the 21st inst. prices closed un- 
changed to %e. off. This market ruled steady, though 
quiet. On the 22d inst. prices closed 4% to %c. net lower. 
This decline in oats was due in large measure to the reac- 
tion of wheat values. 

On the 23d inst. prices closed unchanged to ‘Ke. off. 
There was virtually little to report concerning this market. 
Today prices closed %c. up to unchanged. The market was 
dull, though the undertone was steady. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

CME ciktimeapbmbibaane mide tele 26% 27% 27 26% 26% 27 
SONNE oa we cbdechsnatanenas 26% 26% 26% 26% 26% 26 
WHINE. cco ccucceunvdessamie Suid 27% 27% 27% 27% 27 
Season's High and When Mots lsu eason’s Low oft When Made 
pee. 323 037 |July......... 25% A a * 1938 
September ... 30 Jan. 10, 1938 September ian 1938 
ecember.__.. June 11,1938] December_... 26% May 31° 1938 
DAILY CLOSING PRICES OF _—* FUTURES IN WINNIPEG 

- 2 Tues. Wed. Thurs. Fri. 

ri A RM RP 8 CBI, Fob 375% 38 35 384 38° 3734 
St nnccduttnienctuabdena ais ose”) ae Bee 3 SEM sane -sany 


Rye—On the 18th inst. prices closed 1 to 14c. net lower. 
Selling pressure was rather heavy, influenced largely by 
the sharp reaction in wheat values. There was some hedg- 
ing in evidence. On the 20th inst. prices closed unchanged 
to Ye. higher. Trading was very light, with fluctuations 
extremely narrow. On the 21st inst. prices closed un- 
changed to 4c. off. This market presented a heavy appear- 
ance, being influenced more or less by the heaviness of 
wheat values. On the 22d inst. prices closed 4% to 1c. net 
lower. The heaviness of wheat and a favorable turn in the 
weather, together with the absence of any appreciable de- 
mand from mills, were factors depressing rye values. 

On the 23d inst. prices closed %ec. net higher. Trading 
was light and without significant feature. Today prices 
closed %c. up to %e. down. Trading was fairly active, 
but more or less mixed, with prices irregular. 

DAILY CLOSING PRICES OF, RYE FUTURES ms CHICAGO 





on. Tues. Thurs. Fri. 
TET. cin anvanimnctthiitimnnnniiia 53 iG $3 %4 53% 52 er 
SS EFCC ESSE 52% 52% 652 51 52% 62 
TI 6 nda cbandilctiinecsudec 534% 53% 538% 52% 653% 538 
Season's High, ont When son's Low and When ‘ate 
We tntenbee Feb. 9, 07938 July pra 49% June - 1% 
Sepeeniber igi a3 4 Feb. , 1938|September ._. 48 June 1, 193 
December ---- June 11,1938 | December---_- 50% June 2, 1938 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
sa ii Mai a 
rin tT Naat bay eaa Ar RRL Ut. cae 534 246 545% 54 Bae 
DGSSEDG « cn cncncccenctocnnssee ens tare we 54 


DAILY CLOSING PRICES OF BARLEY FUTURES IN onsiaven 
Sat. . Wed. Thurs. Fri 


on. ° 
, cnsnccauuenantiiaimadeeein 54% 55% 55% 54% 54 
nn ee 5 B034 Bose 4945 0 18 
DE « ccccccnenscpesddenaws, Slee hese. team ae 48 48 
Closing quotations were as follows: 


FLOUR 


Spring cats, as. igh protein .6.10@6.50| Ryeflour patents--.....- 4.50@4.65 
Bpring y cosaies 5:45@5.80| Seminola bbl., Nos. 1-3..7.00@ ..- 
ears st epring sem opeee: 4.95 %5.25 Oats good ites nisinntaiaddataint 2.30 
Soft winter es ced 4.10@4.45| Corn flour_.------------ 
winter ----5.10@5.40| Barley goods—.-......... 1.70 
Hard winter patents... 5.30@5.60| Coarse...........--.. -00 
ter clears.....- 4.40@4.60! Fancy pearl,Nos.2.4&7.5.00@5.25 
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GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., demestic._.. 91% Ss, ee 38 
Manitoba No. 1, f.o.b. N. ¥.121 | Rye, No. 2 f.0.b. bond N. Y_. 71 
Barley, New York— 3 
Corn, New York— 47 % Ibs. malting.........- 55% 
No. 2 yellow, all rail....... 71% Ges GER becasckeconne 35-52 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 




















Financial 














Receiptsat—| Flour | Wheat Corn Oats | Rye Barley 
bbls .196 Lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |\bush 56 Lbs\bush 48 lbs 
Chicago- --- 189,000 267,000} 2,588,000 231,000 ,000 90,000 
Minneapolis; ------ 251,000 778,000 106,000 40,000 186,000 
Duluth...) <<con-- 321,000 835,000 53,000 39,000 216,000 
Milwaukee . 22,000 113,000 246,000 2,000 5,000 215,000 
PL sesa! | “acnase 35,000 43,000) mee, 1,000 
Indianapolis| ------ 14,000) 234,000 BE | cscathal | | ~gecuiee 
St. Louis -- 109,000 128,000 130,000 32,000 1,000 37,000 
Peoria - ---- 32,000 7,000 509,000 36,000 18,000 67,000 
Kansas City 12,000 459,000 169,000 ae ''sdsesel seaceea 
Gincch . «eepee 150,000 106,000 DE ensheah * débsoe 
ee ia 3,000 38,000 24,000 ee 
Weisacnl - wbunve 181,000 at )63—hlC weendel “‘ossbaet ‘Seeeee 
a nee 7,000 38,000 1,000 CO xia Ss 
DORM .cccl carene 671,000} 1,233,000 521,000 65,000 103 ,000 
Tot. wk. '38 364,000} 2,607,000} 6,949,000; 1,184,000 176,000 915,000 
Same wk '37 326,000} 4,404,000) 3,135,000 804,000 174,000 659.000 
Same wk '36 394,000} 3,789,000} 6,320,000; 1,523,000 319,000) 1,355,000 
Since Aug. 1 
1937 ...-.|17,532,000)| 273 ,766 ,000/290,179,000/ 104,845,000) 25,225,000/93 ,331,000 
1936 ..--|18,546,000) 203 ,950,000) 149,186,000) 75,011,000) 17,330,000|79,700,000 
1935 ..-.-!17,163 ,000!310,876,000| 182,188,000! 127,556,000! 24,904,000'91,758,000 











‘Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, June 18, 1938, follow: 
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Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
ee GH... . -ccscocesee 63,000 146,000 ee 6) aennae 11,000 
i... .sdntiedmine 452,000 371,000 26,000 3,000 8,000 
DEES. oncccencess 113,000 932,000 SS ie Sa 
(as 6,000 41,000 at chines seme 
ES ee 6,065,000 10,116,000 718,000 320,000 132,000 
net ON eer 0 RS a a 
RRB EPS 346,000 114,000 a... 2=—(is sr rm 
i. .. . ceecewirel 1,379,000 835,000 158,000 6,000 177,000 
DEGREE... cccacceses 3,038,000 59,000 4,621,000 207,000 1,911,000 
i .. . .casednee 2,053,000 2,547,000 466,000 245,000 916,000 
DE ine ceneankhee 10,000 2,000 5,000 2,000 150,000 
tt, 0 tec ath Siok 2,521,000 4,278,000 830,000 208,000 102,000 
ee OO" pee ee ,000 ie 
GiGi... .. canvases + tahewes 1,039,000 Meee °° Ase 6 Bae 
Total June 18, 1938_...24,125,000 23,075,000 7,544,000 1,258,000 3,488,000 
Total June 11, 1938_-.25,881,000 24,371,000 8,242,000 1,423,000 3,793,000 
Total June 19, 1937_-- 9,659,000 4,507,000 2,838,000 1,520,000 4,259,000 


Note—Bonded grain not included above: Oats—On Lakes, 244,000 bushels; 
total, 244,000 bushels, against 366,000 in 1937. Barley—On Lakes, 693,000 bushels; 
total, 693,000 bushels, against 981,000 bushels in 1937. Wheat—New York, 
109,000 bushels; Buffalo, 139,000; on Lakes, 1,747,000; on Canal, 150,000; Erie, 








258,000; total, 2,403,000 bushels, against 8,247.000 bushels in 1937. 
Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seabd. 9,356,000 --...-- 468,000 70,000 807,000 
Ft. Williams & Pt. Arthur 7,560,000 -...-.- 379,000 781,000 740,000 
Other Can. & otherelev. 8,074,000 ------ 2,602,000 239,000 3,010,000 
Total June 18, 1938...24,990,000 -_._.-- 3,449,000 1,090,000 4,557,000 
Total June 11, 1938_.-26,467,000 -_...-. 38,300,000 1,030,000 5,033,000 
Total June 19, 1937..-40,047,000 -_. .-. 3,903 ,000 281,000 4,153,000 
Summary— 
pS See 24,125,000 23,075,000 7,544,000 1,258,000 3,488,000 
eae 24,990,000 + -...-- 3,449,000 1,090,000 4,557,000 
Total June 18, 1938. --49,115,000 23,075,000 10,993,000 2,348,000 8,045,000 
Total June 11, 1938__.52,348,000 24,371,000 12,072,000 2,453,000 8,826,000 


Total June 19, 1937_--49,706,000 4,507,000 6,741,000 1,801,000 8,412,000 

The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended June 17, and since July 1, 1937, and July 1, 1936, are 
shown in the following: 




















Recetptsat—| Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 Lbs | bush 32 lbs | bush 56 lbs\bush 48 lbs 
New York. 118,000 3,000 108,000 _) seer Foe 
Philadel phia 25,000 30,000 2,000 8,000 Fee ae 
Baltimore -- 16,000 1,000 15,000 17,000 9,000 1,000 
7 eee. seseeee; ‘assedest - aatace Dit watedel = (Sladen 
New Orl’s * 24,000 87,000 175,000 [e.. szbsenel «acces 
Galveston..| -..--- 256,000 et s2icc pega ee 
Montreal -- 35,000} 1,607,000; 2,902,000 128,000 98 ,000 487,000 
Rta. waaaaede . gdeeme a  w«Zreedh, . oamiioell. amused 
Boston - - . - Sanaa °° adwéeat”™” ‘deuabe 14,060 Set. —ccasew 
GO a cl Meedend) \: i dwodee ee «=. saaiont) * wodeaetl? leihies 
Halifax. -- Da, Sete site —;enenmae <abeuenltl . sielens 
Taree BIS oe cceue ge EE ee 121,000 
baa wk. '38 237,000} 2,002,000; 5,799,000 206,000 111,000 609,000 
ince Jan. 1 
1938 ....| 6,503,000) 42,978,000) 49,443,000) 2,217,000) 1,785,000) 7,561,000 
Week 1937. 247,000} 2,891,000 864,000 182,000 74,000 33,000 
Since Jan. 1 
1937 .._.-| 6,658,000] 28,271,000) 18,714,000! 2,133,000! 2,029,000 386,000 























* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, June 18, 1938, are shown in the annexed 
statement: 























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
Ub Pre 34,000} 159,000 90,740) -  cvaceu 36,60Gl  -scece 
Bs 6 atwoccebiel) . dénawa DEE -seecnel’ -dnaedal” “natowsl mbhete 
Ps nnn on dene SOE caecedh <seameeh- esaael:*aacsaunl” Shaebe 
DE titnienseota  ttozanel ewenel Gin. susessl csengel ‘6etb<> 
Spbthesmerodbaad ee ME, Secsteal! ‘Gensel nemasal” “teirbbee 
New Orleans. --...- 7,000} 352,000 BL - tuaag: degeunl’ adsbew 
Gs ea ccccnns Di! - -itedl eiadhel -geteeel saaxenall gsmaam 
Montreal. ........- 1,906,000} 716,000 50,000} 167,000) 140,000) 475,000 
Prince Ruppert. ---.- DE «= ibdteed (USctett Bebacel ‘secdauh (mecnén 
Cd i cactagneue PE ST srucbel,, senenel. . aainban 134,000 
Three Rivers. -.--.-..- 84,000} 493,000} -.-.--} ------ 30,000; -.---- 
Total week 1938-_-_| 2,923,000/2,919,000 95,740} 167,000} 198,000} 609,000 
Same week 1937.-_-.-| 2,628,000) --.---- 109,565 75,000} 204,000 8,000 











The destination of these exports for the week and since 
July 1, 1937, is as below: 



































Wheat Corn 
Exports Week Since Since Week Since Since 
June 17, July 1, July 1, June 17, July 1, July 1, 
1937 1937 1936 1937 1937 1936 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 3,606,000) 182,094,000) 186,718,000; 3,481,000) 86,246,000 7,000 
Black Sea_ 560,000} 78,660,000} 64,808,000 583,000} 10,893,000} 27,620,000 
Argehitina_| 2,171,000) 64,986,000] 162,731,000) 1,724,000) 189,160,000/393 ,236,000 
Austrailia _| 1,431,000)120,715,000)101,293,000; -...--| ---e--] ennnce 
India -_-_.--. eS gk eee ee ae 
Other 
countries) 216,000} 24,410,000) 31,424,000 591,000} 78,102,000; 20,394,000 
Total_- | 8,528,0001485,585,0001558,838,000! 6,.379,000!364,401 ,000|441,257,000 








Corn Loans of CCC Through June 16 Aggregated 
$21,210,741 on 43,766,184 Bushels—Announcement was 
made on June 17 by the Commodity Credit Corporation 
that ‘‘Advices of Corn Loans” received by it through June 16, 
1938, showed loans disbursed by the Corporation and held 
by lending agencies on 43,766,184 bushels of corn. Such 
loans aggregated $21,210,740.54, based on a loan rate of 
50 cents per bushel of 2% cubic feet of ear corn testing up to 
14144% moisture; the average amount loaned per bushel 
determined in this manner thus far has been 48.46 cents. 

Figures showing the number of bushels on which loans 
have been made by States are given below: 


State— Bushels State— Bushels 
Colorado - - - - - id duemetn Sg. Seer 1,419,061 
NPR peer 9 eee corer Pr eet a 6 ob ocen eee neede 3,420,036 
6 sce thw bude dail A CxS nkne ccannscaunaet ae 96,112 
tj. suaksbenneocaueme 25,444,513| South Dakota._..---.-..---.-. 1,198,290 
Se. . ctowdescvswaecddue ee ee eae 4,203 
pT er eee 3,653,495 


Weather Report for the Week Ended June 22—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended June 22, follows: 


The weather of the week was characterized by general unsettled condi- 
tions throughout most of the country. Showers were frequent and rather 
widespread on the 15th, while from the 19-21st, fairly generai rains oc- 
curred over most of the Southeast. ‘Temperatures were ely moderate 
for the week, although rapid henge were noted, especially in central 
sections on the 18th, and in s of the West on the same date. me + 
for rather general rains in the far Northwest on the 17th, most of the 
country west of the Rocky Mountains had only scattered showers, with 
many areas receiving no measurable amounts. 

Temperatures for the week were above normal in the Northeast, central 
a ay Valley, and most of the Great Plains and R Mountain 
region. Subnormal temperatures were noted in the central e region 
and in most of the East and Southeast, except for an area from western 
North Carolina southwestward to eastern Louisiana. Temperatures were 
also below the seasonal average in most of the West, except for local areas 
in central California and the north Pacific coast. The relatively warmest 
weather occurred in the central and northern Great Plains, where the mean 
temperatures were from 6 to 7 degrees above normal. 

Precipitation was moderate to heavy in the Piedmont section of the 

















Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— June1s| July l July 18 July 1 July 18 July 1 
1938 1937 1938 1937 1938 1937 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom -| 52,080] 2,300,916} 1,843,000) 70,900,000) 1,934,000) 45,829,000 
Continent... ..-- 1,985 508,441} 1,070,000} 53,975,000} 985,000|40,010,000 
So. & Cent Amer.| 9,500 609,050 7,000} 1,233,000) ------ 172,000 
West Indies _----- 25,500} 1,425,000 3,000 73,000| .....- ’ 
Brit. No.Am.Col.| 2,000 tt -ceedeeky -- -aaeea-. Coewt 1,000 
Other countries_..| 4,675 EEE. écceue 2,116,000} -..-..- 12,000 
Total 1938. -..- 95,740) 5,131,630) 2,923,000] 128,297,000) 2,919,000/86,029,000 
Total 1937_.__-... 109,565! 5,291,237| 2,628,000|116,544,000|  _____- 7.000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 18, were as follows: 
GRAIN STOCKS 


United States— 
Bosto 


afl 
Philadelphia 
PEED se aeedncécntce 
New Orleans 
Galveston .......-...... 


ae 


Wheat 
Bushels 


Corn 
Bushels 


Oats 
Bushels 


Rye 
Bushels 


Barley 
Busheis 





Carolinas, parts of the central Gulf States, and localiy in Texas, Oklah 


Missouri and Iowa. 


and much of the Southwest, r 
In many central areas of 


oma, 


Mostly moderate falls were reported from portions 
of Florida, extreme southern Texas, and in the upper Mississippi Valley. 
Substantial areas of the Northeast, the Ohio Valley and lower 


rainfall than for some precedin 
for cultivation of row crops and 


ever, remain too wet, yn 4 
with the fields too wet to wor 


2 


e region, 


inappreciable amounts for the week. 
the country moderate temperatures and less 


weeks made more favorable conditions 


arvesting 


in eastern 
and in some localities too 


0 


tions. Some areas, how- 


ansas and adjacent sections, 


heavy harvesting machinery. Temperatures were gen 


above norma! in many portions of the Mississippi Valley and 


to support 
somewhat 


reat Plains, 
cing 


while the normal to somewhat excessive sunshine was favorable for redu 


rust damage. 


Farm work was interrupted by moderate to heavy rains in the Carolinas 


and adjacent localities, but in some portions of the Northeast and 
Southeast the weather was again dry 
Droughty conditions still 

a and most of New 


western part of the latter State. 
In the Northwest adequate rains were beneficial in relieving 


tions, although some min 


of rainfall in many central sections 
the advent of haying operations indicates unusually satisfactory yields. 


e occurr 


with 


exico, with conditions 


extreme 


i ch tthe So Le nme 
revaii in mu of the uthwest, 
reported 


serious in the 


ed, principally by 1 
Although the abnormal amoun' 
been detrimental to cultivation, 
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Financial 


In some parts meadows and pastures are reported never better, while 
early cuttings of aifalfa show uniformly good results. 

Small Grains—Fields are too wet for heavy harvesting machines in 
eastern and southern Kansas; continued wet weather in this State has 
been favorable for development of black stem rust which is now almost 
Statewide, while in some southern and central counties damage from late 
spring freezing has caused winter wheat to lodge badly. Rust damage to 
late-sown winter wheat is also extensive in portions of Nebraska and some 
rust is reported in extreme southeastern South Dakota, and there are 
reports of red rust locally in Minnesota. In Iowa more favorable weather 
and much sunshine has sicakened rust development and straightened 
growth in some lodged areas; winter wheat is filling and is beginning to 
turn. Good growing conditions were reported in most of Nebraska, with 
early-sown wheat ripening and oats, barley and rye in very good condition. 

arvest is well under way northward to Missouri, and condition is mostly 
fair to excellent from Illinois eastward, although occasional showers de- 
layed harvesting in portions of the Lake region and Ohio Valley. In 
more southern sections condition of winter wheat is mostly good, although 
rain has interfered with harvesting and threshing. In more western sec- 
tions wheat is maturing nicely, but there are some reports of uneven de- 
velopment in portions of the Rocky Mountain States, while lodging is 
noted in parts of the far Northwest. Conditions are largely favorable 
over the northern Great Plains. 

Oats and barley is blooming northward to Iowa and heading is reported 
as far north as North Dakota and Michigan. Some early rice is heading 
in Louisiana. 

Corn—tThe reaction to warmer, drier weather, with adequate sunshine, 
has been unusually favorable for corn in the main parts of the belt, but 
some sections, notably eastern Kansas and localities elsewhere, are still 
too wet. Warmer weather would also be helpful in some eastern and 
northern sections. 

In the Ohio Valley corn is making good to very good 
sections, with the weather during the past week largely favorable for cul- 
tivation, except on some lowlands and in southern Illinois. Corn is gen- 
erally fair to good in the lower Missouri Valley, where fields range from just 
up to three feet high on uplands and drier areas where it is well cultivated 
and clean; lowlands are still weedy in this section, whi:e cultivation was 
again considerably delayed in the eastern half of Kansas. 

Progress and condition were generally good to excellent in most north- 
western parts of the beit, but warmer weather would be helpful in the 
Lake region. In Iowa the cessation of rains permitted cleaning up fields, 
with most corn cultivated twice and some three times; the crop averages 
from one foot high to too tall to cultivate in the extreme south; much sun- 
shine improved the color, except in a few low spots. 

Cotton—The weather was somewhat more favorable for development 
of cotton in the central States of the belt, but in some eastern and west- 
ern portions rains were again unfavorable. 

In Texas progress and condition of cotton were mostly good, except in 
some west-central parts where washing rains necessitated considerable re- 
panting and fields are weedy; piente are putting on squares and bloom- 
ng over most of the eastern half, while picking made fair progress in 
the extreme soutn. In Oklahoma 
the east to good elsewhere, but muc the crop is two weeks late. 

In centra! States of the belt progress and condition ranged from fair to 
very good, except locally in wet places, with choppi now advancing in 
northern portions; blooming has programas to southern Arkansas and 
squaring to northern portions of this Stste. Progress and condition were 
mostly good in the Southeast and cotton was blooming to central Georgia 
and the Piedmont section of South Carolina. The weather was too wet 
in portions of the Carolinas and warmer weather would be helpful in this 
area. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperatures slightly below normal; moderate 
to heavy general rains. Farm work stopped entirely by wet ground. 
Cotton continues poor. Corn decidedly uneven. Most wheat and barley 
ripening; majority southern fields cut. Tobacco averages knee high; 
color splendid. Most truck fields weedy, but growing well. Southeastern 
potato harvest in full swing; marketing delayed. Meadows and pastures 
good but hay damaged. 

North Carolina—Raleigh: Some harvesting and cultivation of crops 
first of week, followed by return to rainy, unfavorable weather. Heavy 
to locally excessive rains washed out fertilizer. Tobacco damaged, espe- 
cially on light soils. Progress of cotton poor in east, fair in west. Much 
upland corn good, but too much rain for lowlands and some damage by 
overflows. 

South Carolina—Columbia: Weather generally favorable for corn, truck, 
minor crops, gardens and pastures; with good to excellent progress. heat 
and oat threshing retarded locally in north by rain. Condition of cotton 
fair to fairly good, but too cool first part of week and too much rain locally; 
squaring, except extreme north, where chopping made fair progress; be- 

inning to bloom in Piedmont section; favorable for weevil activity. To- 
Caces being cured; discolored locally from excess rain. 

Georgia—Atianta: Favorable for cultivation, except last 2 days and 
too dry in south for pastures, truck, sugar cane, tobacco, and sweet po- 
tatoes. Moderate to excessive rains Sunday and Monday. Progress of 
cotton goo..; blooming many places in middle and bolling in south. Wheat 
and oats mostly threshed. Peanuts, melons and pecans generally good 
condition; excellent for peaches. 

Florida—Jacksonville: Normal warmth and rains. Condition and 
progress of cotton good; moderately favorable for weeyil activity. Corn 
fair to good. Sweet potatoes still being planted. ‘Tobacco being harvested, 
cured and stored. Truck season practically over. Citrus groves again 
need rain; considerable vune bloom. Figs and pears ripening. 

Alabama—Montgomery: Normal warmth; moderate rains last of week. 
Condition and progress of co.ton good; still late; chopping finished in 
most sections; weather favorable for uolauing weevil in check; few blooms. 
Corn good condition and progress. Sweet tatoes mostly transplanted; 
prospects good. Melons plentiful. Vegetables and pastures g > 

Mississippi—Vicksburg: Frequent rains favored corn, but unfavorable 
for cotton. Progress of cotton mostly fair; occasional bloom on early 
planted, with conditions favoring weevil activity and spiders. Progress 
of corn mostly good. Oat harvest nearly done. Progress of gardens, 
pastures and truck generally excellent. 

Louisiana—New Orleans: General showers latter half and soil moisture 
now ample most sections. Progress and condition of cotton good to 
very good; squaring freely in north where some bloom; early bolls setting 
in south; weather favorable for weevil activity. Other crops making satis- 
factory progress. Some early rice heading. 

Tezas—Houston: About normal warmth; heavy to excessive rains over 
central portion, along coast, and in east and middle portions of the Pan- 
handle; light and scattered elsewhere. Condition of winter wheat good, 
though some rather r in west-central; little damage caused by rains; 
harvesting and threshing nearly done, except in northwest where good 
progress, although some delay by rain. Corn improved considerably, 
except in southwest where rain still needed; silking and tasseling becomin 
general. Condition of oats and miner grains fair to good. Progress an 
condition of cotton mostly good, but some poor to fair in west-central 
where washing rains have necessitated considerable replanting; some fields 
becoming weedy in that area, where conditions are favorable for insect 
activity; plants squaring and blooming over most of east; picki making 
fair progress in south. Truck, ranges and cattle mostly good. "Rice late, 
but making good progress. 

Oklahoma—Oklahoma City: Warm, with heavy rains in northwest, 
including panhandle; elsewhere mostly light to moderate rains. Harvest 
delayed by continued rain; heavy hail da e in Ellis County on 14th. 
Progress of corn poor in east, but fair elsewhere; condition fair to good; 

in south. Oats 50% 
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rogress in most 


a ranged from poor to fair in 
o 


ested; good yields. Progress of cotton 
poor to fair in east, good elsewhere; some grasshopper damage in west; 
crop 2 weeks late. inter wheat harvest general and nearing end in ex- 
treme south; much down and harvesting difficult. Livestock good. Pas- 
tures very good, but some weedy. Grasshoppers numerous. 
Arkansas—Little Rock: Progress of cotton very good, except where 
liberal rains occurred; condition fair to very good; large part of crop chop 
and cultivated, but mostly still grassy; bloom becoming rather general in 
south; squaring in some localities. Progress and condition of 
corn fair to excellent; growing rapidly but needs cultivation; ears forming 
pier sd in south; tasseling locally in north. Weather favored crop wth; 
vi 


orable for harvesting wheat, oats and hay, digging potatoes Gad onip: 
ping early 
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Tennessee—Nashville: Winter wheat cutting delayed in west account 


rain; completed in central and east; threshing progressing; condition fair 
to good. Condition and progress of corn good to excellent; color fine; 
some fields grassy. Progress and condition of cotton fair; small and only 
fair stands; warmth needed. Tobacco growing well; condition good to 





very good. Hay crops fine; some difficulty curing and saving. Potatoes 
and truck crops excellent. 
THE DRY GOODS TRADE 
New York, Friday Night, J. . 24, 1938. 


Under the stimulus of favorable weather conditions, special 
promotional events and rising security markets, retail trate 
improved appreciably, although the volume of sales contin- 
ued to run behind last year’s figures, partly owing to the 
fact that the general price level is now substantially below 
the 1937 range. Chief interest was shown in seasonal ap- 
parel lines, whereas the demand for home furnishings con- 
tinued in its previous desultory fashion. While a further 
gradual improvement in consumer demand is anticipated, 
a sustained upturn in sales is of course dependent on a sub- 
stantial recovery in industrial activities and a resulting im- 
provement in the employment situation. Department 
store sales for the week ended June 11, according to the Fed- 
eral Reserve Board, were 15% below the corresponding week 
of last year. For stores in New York and Brooklyn a de- 
cline of 11.5% was reported by the Federal Reserve Bank of 
New York, while Newark establishments registered a loss 
in sales amounting to 10.9%. 

Trading in the wholesale dry goods markets improved 
perceptibly, reflecting the better flow of goods in retail chan- 
nels and the growing belief, largely engendered by the up- 
ward movement in securities and the better tone of both 
raw materials and semi-finished products, that an upswing 
in general business is not far off. Fair-sized reorders on a 
number of summer items were received, and an increasing 
amount of inquiries for pereales, denims, chambrays, pillow- 
cases and wash goods came into the market, some pertain- 
ing to forward deliveries as far ahead as October. The sharp 
expansion in the gray cloths markets was an important fac- 
tor in stimulating buying interest on the part of wholesalers 
as well as retailers. Business in silk goods gained moder- 
ately as users showed somewhat more interest in covering 
fall requirements. Attention centered in crepes with prices 
showing a slightly steadier trend. Trading in rayon yarns 
gave indications of a mild improvement, as weaving mills 
displayed more interest in adding to their yarn commit- 
ments. No immediate change in the statistical position of 
the market is anticipated, however, as the slightly increased 
sales were offset by the gradual termination of the labor 
troubles in one of the large viscose plants. 


Domestic Cotton Goods—Trading in the gray cloths 
markets expanded sharply, with total sales exceeding five 
weeks’ output at present curtailed production schedules. 
Stimulating factors were the further advance in raw cotton 
market, the sharp rally in security prices, a moderate im- 
provement in the movement of finished goods and the grow- 
ing conviction that the low point of the depression has been 
passed and a general upturn in business may be anticipated 
during the late summer or early fall. Converters as well as 
bag manufacturers bought considerable quantities of goods, 
and the fact that supplies in many instances have shrunk 
to subnormal levels proved a further incentive for the broad 
buying movement. Prices stiffened appreciably as mills 
showed little inclination to accept orders for later deliveries 
at current low quotations, or increase their present curtailed 
production schedules. Business in fine goods, after a slow 
start, also turned more active, reflecting the activity in the 
coarse goods markets. Broadcloths, dimities, lawns, voiles 
and organdies moved in substantial volume, and prices 
showed a steadier undertone as sellers were reluctant in 
accepting business for delivery beyond August. Closing 
prices in print cloths were as follows: 39-inch 80’s, 6%e.; 
39-inch 72-76’s, 6'%c.; 39-inch 68-72’s, 5'4¢.; 38'%-inch 
64-60’s, 4%e.; 38-inch 60-48’s, 37% to 4c. 

Woolen Goods—Trading in men’s wear fabrics continued 
spotty. While wholesale clothing markets displayed a bet- 
ter tone and sentiment among manufacturers showed an 
improvement in line with better reports from security and 
commodity markets, new commitments were restricted and 
were confined to faney suitings, whereas staple fabrics con- 
tinued neglected. Reports from retail clothing centers made 
a somewhat better showing, reflecting the stimulating effect 
of favorable weather conditions and numerous promotions 
at attractive prices. Business in women’s wear goods again 
gave a satisfactory account, with boucle coatings moving in 
large volume. Dress goods also were in somewhat better 
eall, reflecting the quickening flow of goods in distributive 
channels. 


Foreign Dry Goods—Trading in linens continued quiet, 
with sales confined to occasional small lots for the use in cer- 
tain accessory sections such as the millinery, shoe and hand- 
bag trades. Prices were largely nominal, reflecting the con- 
tinued uncertainty surrounding the pending Anglo-American 
tariff negotiations. Business in burlap gained appreciably 
as speculative buying and covering by consumers was cuased 
by favorable curtailment prospects reported from Calcutta. 
Prices ruled higher in sympathy with the movement in the 
primary market. Domestically lightweights were quoted 


at 3.50c., heavies at 4.75c. 
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PUBLIC WORKS ADMINISTRATION 


Statement on Method of Allotting Funds—The following is 
the text of a press release (No. 3321) made public on June 18 
by the above Federal agency: 


Memorandum to Correspondents 


is about to enter another period during which it will announce a 

ere At L.. of allotments. These will be for a variety of projects in every 
untry. 

part phn A that the method of making allotments and the relationship 
between PWA and municipalities be understood clearly if allotments are 
to be correctly understood by the public. To aid accuracy, to assist in full 
understanding, the following facts about the mechanism involved in the 
PWA system are called to your attention: 

I. Allotments— PWA non-Federal allotment is an individual approval 
of a specific project submitted by a public body, such as a city, State, 
town, municipality, county. bridge authority, &c., which is entitled by law 
to eng in the t of activity to be undertaken. A non-Federal project 
ma, be either a 45% grant, or a loan, or both. 

PWA Federal allotment is an allocation of funds to a Federal Depart- 
ment or Agency to enable it to undertake a project within its jurisdiction 
= owa a cement is an approval of a proposal from a public body on 
the basis of an application prepared by that public body and submitted 
by it to PWA. Any figures (as to loan or grant or estimated cost) appear- 
ing in an allotment are figures which were submitted by the applicant at 
some time or such figures revised by competent engineers who calculated the 
applicant's estimate as too high or too low for the construction to be done. 

t may happen that after filing its application, a pean oon 4 may change 
its mind about want the project, or it may decide to change the amount 
for waich it has applied. Sucn decision may have been taken after examina- 
tion of the project by PWA and after an allotment has been made or recom- 
mended b: DW's examining divisions. As a resuit there may be cases 
where allotments are announced for projects which do not precisely corre- 
spond with what the applicant has decided it wants at that particular 
moment. 

ion—Applications for PWA allotments, whether for loan or 
nF gy senna originating with a public body. Applications 
are conceived, prepared and submitted by public bodies, and are not con- 
ceived or prepared by PWA. They are submitted by municipalities 
or other public ies for the purpose of obtaining useful, permanent public 
improvements. Forma] and authorized action by the applicant's city 
council, commission or board and legally selected officials is requested by 
PWA before an application is eligible for consideration. Such action 
eliminates any project a public body does not officially desire. Construc- 
tion of the projects is undertaken entirely by the municipality, or other 
public body, PWA maintaining building inspectors on the job to see that 
the specifications and agreements and contracts under which PWA agreed 
to assist the project are complied with. 

III. Offers—After an allotment has been made to a punlic body for a 
non-Federal project, an ‘‘offer’’ is sent by PWA to the applicant. The 
offer is a contract, through which the public body enters into an agreement 
with PWA that it will proceed with a particular project on the basis of 
receiving an outright —— of 45% of the total cost of the project. (It 
may also include provision for a loan of the remaining 55%.) The offers 
are signed legal contracts oetween the Government and the applicant 
coutirming the approval and the conditions of the allotments. 

When the offer been signed by the applicant, it is then executed by 
PWA, and becomes a binding contract. Allotment funds are then advanced 
to the applicant in instalments as the money is needed to advance con- 

nm. 
FE nteiete Allotments—After an allotment has been made and an 
offer executed, an applicant may find it desirable to change the scope of 
the project, either t smaller, or larger, or in some other manner 

from the original conditions as laid out in the contract. If such a 
situation arises, the applicant is permitted to present his case and ask for 
changes in the extent or character of the project. If, after examination, 
such changes are approved by PWA, the original contract is modified by 
an amendment. if the amendment involves a difference in the original 
allotment, an ‘“‘amendatory allotment’’ is made to increase or reduce the 
allotment, according to the need. 


News Items 


Chicago, I1l.—Federal Court Rules Interest on Assessment 
Bonds Taz-Free—The Federal Treasury suffered a reverse on 
June 18 in its effort to reduce the number of tax-free securities 
when the U. S. Cireuit Court of Appeals ruled that interest 
on special assessment bonds of the above city is not taxable 
as income, according to newspaper advices of that date. 
The Court is said to have ruled that special assessment bonds 
are properly city obligations, although the interest and prin- 
cipal was to be paid from special rather than general funds. 

(A more detailed report on this ruling is given on a sub- 
sequent page of this section, in the items devoted to the 
various Illinois units.) 


Florida—Municipal Debt Problem Surveyed—Today, 66 
of the 67 counties of Floraida have recovered economically 
to the extent that they are now making all interest payments 
on their obligations when due, with the exception of a few 
unimportant isolated issues, it is shown in a book on the 
Florida municipal debt problem gay er by R. E. Crummer 
& Co. of Chicago and Orlando, Fla. This recovery has taken 
place since the late twenties following the beginning of the 
naunnen period when about 80% of the $500,000,000 of 
ad valorem debt outstanding had gone in default following 
the collapse in real estate values. The book is though to be 
the most comprehensive study ever made on the municipal 
debt of Florida. 


grant or 

















‘Today one can examine Florida's municpal debt as you would that of 
any other public securities. You can examine Florida without the emotional 
bias that favored Florida in the 1920-1926 period and crucified it in the 1930- 
1934 period. Today the fundamental values of Florida stand restored,”’ 
R. E. Crummer & Co. declare. 

The book traces the financial history of the State from the time the boom 
began in the twenties, culminating in a peak in 1925-1926 and the conse- 
quent disasters that followed caused by over-speculation and two destructive 
hurricanes on the East Coast. 

Particular consideration in the work has been given to the Florida securi- 
ties owned by clients of the Crummer organization. The book expresses 
the opinion tnat ‘‘The approximately $50,000,000 par value of current 
Florida bonds owned by clients of this organization show an average in- 
terest return decidedly more favorable than has ever befure been obtained 
on an equal par amount of public securities purchased through a single 
medium during the entire history of public finance.’’ 

R. E. Crummer & Co., the predecessor of which was established in 1897, 
were the Dy in rehabilitating the municipal finances of Florida taxing 
units, and have undertaken 169 refunding and debt readjustment programs 
for various subsdivisions in the State aggregating approximately $110,000,- 


000. 

Publication of this book at this time, said Mr. Crummer, President, 
attests to the fact that the organization is willing to publicly record its 
opinion that Florida municpal securities have reached a point where they 
7 accurately be judged by the same yardstocks used for over municipal 
obligations. 


Housing Act Upheld in Court Decision—We quote in 
part as follows from a press release made public on June 22 
by the United States Housing Authority: 

In a far-sweeping decision, the Supreme Court of North Carolina has 
upheld the basic principles of the United States Housing Act of 1937 pro- 
viding for an $800,000,000 slum- clearance and low-rent housing program 
now going forward under the guidance of Nathan Straus, Administrator of 
the United States Housing Authority. 

Although the Court’s decision dealt primarily with the North Carolina 
State Housing Law, the ruling is regarded as containing far-flung implica- 
tions in that it upholds the fundamental] feature of the United States Hous- 
ing Act which declares that slum-clearance and low-rent construction is a 
public purpose. 

The decision also sustains the exemption of local housing authority bonds 
from a municipality's debt limit requirements. 

The Supreme Court of Alabama recone handed down an opinion simi- 
larly sustaining the constitutionality of the Alabama State Housing Act. 
Together with the North Carolina ruling, they constitute the first high 
court decisions concerning slum clearance to be rendered in any State since 
passage of the United States Housing Act. 

Commenting on the Court's ruling, Mr. Straus said: 

“The decks are now cleared for North Carolina to engage in a wide- 
scale program of slum clearance along with the other 27 States in which a 
total of 170 local authorities have been established. 

**So far the United States Housing Authority has set aside $357,874,000 
for 95 American localities to clear their slums. We have signed contracts 
for loans of $111,070,000 for 17 cities in which slums are already being torn 
down to make way for decent homes for low-income families who now reside 
in the slums. 

“The Congress recently authorized the USHA to make loans for an addi- 
tional $300,000,000. With this $800,000,000 at hand we are ready to go 
forward at top speed. 

‘‘The new homes which will rise in the Nation over the next two years, 
under the government rehousing program, will confer a three-fold benefit. 
Slum dwellers will benefit by being given an opportunity for new and better 
liver. Wage earners will benefit by being called back to work on productive 
jobs. Taxpayers will benefit by the reduction in expenditures of local 
governments. For when you tear down the slums, it means less disease, 
less juvenile delinquency, less crime, and reduced expenses for hospitals, 
insane asylums, reformatories, and jails.’’ 

Prior to the enactment by Congress of the United States Housing Act 
last summer, the high tribunals of Kentucky and New York rendered de- 
gtens upholding the constitutionality of their State local housing authority 
aws. 

Test suits are now pending in Pennsylvania, Indiana, Louisiana, South 
Carolina, Georgia and Florida, for the purpose of determining the con- 
stitutionality of the ——— Authorities Law of those States. It is ex- 
pected that decisions will be handed down within the next 30 to 60 days. 


Modernization of Savings Banks Legal Lists 
Recommended—Statutory investment standards have failed 
to provide a sufficiently broad list of sound investments which 
are legal for purchase by savings banks and trustees, accord- 
ing to an article by William R. White and Irving A. J. 
Lawres, which will appear in “Law and Contemporary 
Problems” to be published on June 25 by Duke Universit 
School of Law, Durham, N.C. Mr. White is the New Yor 
State Superintendent of Banks and President of the National 
Association of Supervisors of State Banks, and Mr. Lawres 
is his confidential assistant. The article is part of a sym- 
posium of ‘The Investment of Trust Funds’ comprising the 


summer issue of the journal. 

“It is true that some of the defects of our investment statutes are of a 
technical nature and no doubt could be cured by revision of existing statutes. 
The basic weakness, however, that of inflexibility, can apparently be 
corrected only by a fundamental change which woul mit the exercise of 
discretion in compiling legai lists,’’ the State bank officials en 

“It is difficult, if not impossible, to prescribe fixed tests which will work 
with a high degree of accuracy. General standards, if sufficiently strict 
te exclude unsound securities, often disqualify otherwise desirable invest- 
ments because the issuing body fails to meet one of the prescribed tests. 
Conversely, some securities which are undesirable from the standpoint of a 
sound investment policy manage to qualify because they meét the technical 
minimum standards.’’ 

The authors suggest that consideration be 
legal list by a board, such as the New York State i or a 
specially created State Investment Board, in order to provide tue flexibility 
recommend that members of such board be appointed to serve without 


The so-cailed ‘‘legal list’’ consists of those securities which meet the tests 
laid down by the investment statutes. In New York, as well as in other 
States which adhere to the New York rule, sa banks and trustees are 
— eo investing the funds in their in any securities other 

an 7) aaa 

The opinion coming from the New York State Banking Department, that 
consideration should be given to effecting a fundamental change in the 
method of providing legal lists, is of particular significance, use, in 
matters of ba legislation, a number of States follow New York. 
Furthermore, de ts in New York a banks ek oO $5,500 ,000,- 
pata 4 a gzmous volume of funds is neld by the great corporate 

rus . Y. City. 

The committee on Cast functions of the New York State Bankers Asso- 
ciation has re ted the article in pamphlet form and is distributing it to 
trust companies and savings banks of the State. 


New Jersey—Legislative Session Ends—The 1938 session 
of the State Legislature adjourned at 3:40 a. m. on June 17, 
until Oct. 17, according to Trenton advices. It is said that 
the Democratic leaders wanted sine die adjournment but 
could not obtain sufficient support. They wanted a final 
adjournment rather than a recess because the special election 


ven to the compilation of a 
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cannot be held under the constitution until four months 
after the end of the session. 


New York, N. Y.—Council Votes Rental Taz on Business 
to Aid Housin 
occupancy tax bin, to provide approximately $600,000, which 
will be used to guarantee the interest on $20,000,000 worth of 
bonds of the New York City Housing Authority for slum 
clearance and low-cost public housing projects. 


The tax, which will range from $1 to $6 a year, will be levied on rentals of 
all business and professional offices in the city, at a rate of $1 for each $1,000 
of rental up to 6. and becomes effective on July 15. The maximum 
tax will .. It will have to be paid only by persons actually renting 
space ‘“‘for gainful purposes’’—those who own the premises on which they 
conduct their busness will be exempt. In the case of doctors and dentists 
and other professional men maintaining small offices in their own homes, 
the tax will have to be paid if the home itself is rented, but not if the pro- 
ules and regulations eaves the 

of Comp- 








fessional man owns the premises. 
collection of the tax will be cranes shortly by the o 
troller Joseph D. McGoldric 


Board of Estimate Votes Rental Tar—The Board of Estimate, 
at a special meeting held on June 22, concurred with the 
City Council by passing the above described occupancy tax. 


Council Promises Passage of Relief Program—The Demo- 
cratic leaders of the City Council are said to have promised 
Mayor La Guardia on June 21 they would pass an emergency 
tax program at a special meeting on June 24 to finance relief 
for the year beginning July 1. This will permit the necessary 
five days to elapse before the Mayor can sign the tax bills 
Fuly 1 will prevent any interruption in relief payments after 

u Fe 


veusising enactment of the tax program tne councilmen did not 
eit t themselves to any particular measures. It was assumed that the 
sales tax, gross business tax, utility tax and personal property tax would be 
re-enacted. Whether the pro tax on banks and on bookmakers 
would be included could not be learned. 
. Welfare Commissioner Hodson ad estimated that the city must raise 
,000 ,000 from relief taxes next y 
Total relief requirements for the y+ nd in t the next fiscal year were estimated 
by Commissioner Hodson at $137 ,22 on iperenge wd $17,633,927 over 
tne budget for the fiscal year which wom une 30,1 


United States—National Housin Predpens Gets Under 
Way—With the bond quota for the United States Housing 
Authority increased to $800,000,000 in the Congressional 
relief bill, the magnitude of the public housing program for 
this year ‘is definitely established, the National Association 
of Housing Officials said on June 20. Cities in those 15 
States not yet equipped by law to participate in the program 
only await the passage of State enabling legislation in current 
special sessions or the regular biennial sessions scheduled for 
early in 1939. 


Under provisions of the program such legislation is required to empower 
the cities to set up local housing authorities authorized to build, manage and 
operate projects. Eacn city is expected to secure 10%, ¥ tne capital cost 
from non-Federal sources and contribute a minimum of 20% of the annual 
subsidy of any housing a jects, the Federal Government supplying the rest. 

The 15 States still king the necessary enabl laws are: Arizona, 
Idaho, lowa, Kansas, Maine, Minnesota, Missouri, Nevada, New Hamp- 
shire, New Mexico, Oklahoma, South Dakota, Utah, Wasnington and 


Wyo 

us nited States Housing Authority contracts for loans to local] authorities 
passed the $100,000,000 mark the first of this month. These loans and 
supplementary subsidy contracts bring the local housing autnorities with 

—- contracts to 17. Recent earmar of funds raise the total of 
- ae to date to $357,784,000 for 95 authorities in 23 States and 
awa 

States with enabling legislation wnich so far have no municipal projects 
under the U S H A program (altnough all but four of them have former 
Pubitic Works Administration projects and otner low-cost housing) are: 
Arkansas, California, Colorado, Connecticut, Delaware, Lllinois, In . 

Mississippi, Montana, Nebraska, New Jersey, North 
Carolina, North Dakota, Oregon, Rhode Island, Tennessee, Virginia, 
Vermont, West Virginia and Wisconsin. 

Three of these States—Lllinois, Massachusetts and Montana—have found 
their laws unsatisfactory for US H A loan provisions, but canals ane 
Massachusetts in current sessions are considering the necessary change. 
California, where cities were delayed by absence of | Los we. 
City, Los "Angeles County, San Francisco City and and Oakland 
have set up municipai housing authorities since the feet: o the year. 

The eight most recent U S H A contracts have been signed with Allen- 
sown. and Pittsburgh, Pa.; Baltimore, Md.; Birmingham, Ala.; Buffalo, 
N. : Cleveland and Coiumbus, Ohio; and Detroit, Mich. Contracts 
previously had been money: with Jacksonville, Fla.; Augusta, Ga.; Louis- 

e, Ky.; New Orleans, ; New York City; Syracuse, N. ; Youngs- 
town, Onio; Charleston, 8. 1S: ‘and Austin, Texas. With these new projects, 
the total number of larger-scale, limited-rent hosusing projects listed is 
more than 200, including those privately and publicly owned. Together 
they can accommodate over 90,000 families. 


29 States Now Exempt Housing Authority Property from 
Tazes—Through a decision of the State Supreme Court, 
Alabama has joined the list of 28 States that grant tax 
exemption on properties owned by housing authorities, the 
National Association of Assessing Officers reported on 
June 24. Only three of the 33 States with low-rent housing 
authority enabling acts now fail to permit this exemption, 
process has been a frequent subject for legislation and court 

ecision. 


To encourage private building New York and Wisconsin several years ago 
gave local governments autaority to exempt new dwellings, if completed 
within a given period. New York City permits exemption on limi divi- 
dend projects erected before 1937 for a 20-year period. A third type of 
exemption is in connection with Federal Public Works Administration 
po pon projects, under which PWA agreed to pay a service charge in lieu 
of taxation. 


ep 





Bond Proposals and Negotiations 
ARIZONA 


NAVAJO COUNTY SCHOOL DISTRICT No. 16 (P. O. Holbrook), 
Ariz.—PRICE PAID—lt is reported by the Orgs of the Board of Super- 
visors that the $3.000 coupon school bonds purchased by Dahlberg, Durand 
& Co. of Tucson, as 444s, as noted here on June 11—V. 146, p. 3836—were 
sold for a premium of $11, equal to 100.366. Due from 1939 ie 1944 incl. 


ALABAMA 


BIRMINGHAM, Ala.—LIST OF BIDS—The following is an official 
tabulation of the bids for the two issues of bonds egerepating $350,000, 
Pp. 3990: 


awarded on June 14, as described in our issue of June 18— 








J 
Chronicle 4147 
— m ——~-$100,000-—— 
Bidder— Rate Price Rate Price 
* Equitable Securities Corp., Gold- 
man, Sachs & Co., Eldr ge & Co. 


ae: ‘and the Robinson-Humphrey,, 


Ci A ep pnt Wipe pe ap gl $251,022.50 3 100,409 
Ward, Sterne & Co., Bancamerica- 336% um S 
a ene ree ene %% 251,992.50 3%% 100,797 
lt tee Re 4 ’ . . 
Wotniie. Morrow & Co., Charles ier 
Clark & Co., Nunn, Shwab & Co., 
Merchants Nat. Bank of Mobile, 
eee on Os 250,675.00 33% 100,270 
erle ERE S se, A ‘ 
Provident Savs. Bank & Trust Co., +% 
eng & Harrison, Inc., and Stran- 
fy anbehigat onions eags 4% BBE BMH 180183 
The Weil Roth Irving Go., Walter, " : 
Woody & Heimerdinger, Field, 
Richards & Shepard and Stubbs, 
Smith & Lombardo, Inc________- 3%% 250,325.00 34% 100,130 
Lehman Brothers, Hemphiil, Noyes 
& Co. and Steiner Brothers... _.- 3%% 250,225.00 34% 100,090 
* Successful bid. 
7 Condensed Financial Statement as of May 1, 1938 
aluation of [—— property for purposes of taxation, based 
= oanenees we idted: huaiisbWiwneshepemescnbiahell $267 ,266,288.00 
hapele 4 (assessed by law at 60%, but estimated 
to be only "30% Se A nhidwducmanaédbbqakues 160,359,773.00 
Gengeal ao bligation Bonded 
For providing and construct- 
ing school houses - -~.—.---- $9,156 ,000.00 
POPS shencetd$codcacen 1,559,000.00 
Other bonds—incl. special 
assessment bonds-.-.--~--~-- 11,691,000.00 
Total Sg ne ee Ter egeorsssemenone $22,406,000.00 
p to the 
Bonded Deb 7 
CE Es crideucdtaee $628,058.53 
Investments (par) .-..----- 915,065.70 
Assessments receivable for 
Paving, sewers, &c.....-- 2,299,366.79 
TOR OIE. «oo ccacnsedhaeskaWdodsve $3 ,842,491.02 
Net general obligation bonded debt..........----------. 18.485 £08.96 
TOR GRAN CNN Se Css ddenen cocscbsocncsoncesé :000.00 
Tax Rate—$18.00 on each $1,000 of assessed value. In 
addition to the above, the State and county levies certain 
school taxes from which levies the a of Birmingham will 
receive $980,000 in 1938. The cit lalso cottans in 1938, 
$1,540 000 of aperia’ occupational license tax 
Percentag sidap levy tax levy on all} prior years to 
and estett ae 1933 levy collected Grous May 1, 1938 98.8% 
Percentese L$ 1934 real & personal tax levy collected through 96.0% 
MD Be See 6 ©0005 60006668088 6O 880886 528 ceeeeeeeee U% 
Percentage of 1935 real & personal tax levy collected through 
a A ee ee ree 99.8% 
Percentage of 1936 real & personal tax levy collected through 
pRB SES y | RRR Ry | PR 8 4 99.7% 
* Percentage of 1937 real & personal tax levy collected 
COND NE « SE as deena enknnnaeme wwatenee 90.9% 
General fund cash, plus contractor’s estimates, ax title 
I ke ee ale Be el te is tah $403,410.85 
Industrial water works bonds: (Special revenue liability— 
ils CA I EE gs cnn Sn cucah nntenecaevn eae cae 3,580,000.00 


City of Birmingham bonds are on the legal list of New York and Massa- 
chusetts, for savi banks investments. 
Po ulation, 1930 cenus, 259,678; 1938 (estimate) 
‘ax collection year does not close until about Rly r 38. 


CALIFORNIA 


CONTRA Coe A. COUNTY (P. O. Martinez), Calif.—OAKLEY 
SCHOOL BOND URIT Y—In connection with the offering agnetuied 
for July 5, of the Mio, 00g er Union School District bonds, d bed 
in our issue of June 1 46, p. 3990—we are now informed ee oo 
bonds mature on , Ti rt follows: Fy ,000, 1939 to 1943; $1,500, 
ree $2,000, 1949 to 1953: $2,500, 1954 to 1958 and $3,000, 1959" o roe 

The folio official information is also furrished 

The Oakley Union School District has been acting as a school district 
under the lows of the State of California cantienemar since Jury. 1936. 

The assessed valuation of the taxable property of the Oakley Union School 
District for the year 1938 is $1,038,890, and the said Oakley Union School 
District has no outstanding indebtedness. 


FRESNO COUNTY (P. po Fresno , ye SCHOOL BOND 
SALE—The $30,000 issue of Sierra Union High School District bonds 
offered for sale on June 21—V. 146, Ds 7. coe awarded to Donnellan 
& Co. of San Francisco, as 1s, p remium of $22.50, equal to 
100.075, a basis of about 1.43%. Dated. June , 1938. Dueon June 1, 1939. 


LOS ANGELES COUNTY (P. O. Los Angdee), Calif.—ALHAMBRA 
SCHOOL BOND OFFERING—Sealed bids will be received until 2 p. m. on 
June 28, by L. E. Lampton, County Clerk, for the purchase of a $200,000 
issue of Alhambra City High School District bonds. Interest rate is not to 
exceed 5%, payable semi-annually. Denom. $1,000. Dated July 1, 1938. 
Due on July 1 as follows: $30,000 in 1939; $8, 000, 1940 to 1955, and $7, 000, 
1956 to 1961, allincl. Prin. ‘and int. payable at the County Treasury, or 
at the county’ s fiscal agency in New York City, at the option of the holders. 

Each bid must state that the bidder offers par and accrued interest to the 
date of delivery, and state coparetety the premium, if any, and the rate of 
interest offer for the bonds bid A 

Bids will be received for all or pf portion of said bonds. In the event 
that the bidder submits a proposal to bg ery a a portion of said bonds, the 
bid shall designate specifically the bon bid for. All bonds sold to a bidder 
bidding for a portion of said bonds shall bear the same rate of interest, and 
bids for varying rates of inte est for the same block or portion of said bonds 
will be rejected. 

Payment for and delivery of bonds will be made in the office of the 
Board of Supervisors. A certified or cashier's check for a sum not less than 
3% of the amount of the bonds bid for, payable to the order of the Chairman 
of the Board of Supervisors, must a every bid. 

Alhambra City High School District has been acting as a High School 
District under the laws of the State of California continuously since July 1, 
1900. 

The assessed valuation of the taxable property in said school district for 
the year 1937 is $39,544,770, and the amount of bonds previously issued 
and now outstanding is $346, 000. 

Alhambra City High School District includes an area of approximately 
19.97 square miles, and the estimated population of said school district is 
69,470. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BALDWIN 
PARK SCHOOL BOND OFFERING—We are informed by the Clerk of the 
Board of Trustees that sealed bids will be received until July 12 by L. E. 
Lampton, County Clerk, for the purchase of a $25,000 issue of not to 
exceed 5% semi-ann. Baldwin Park School District ponds. Due $1,000 
from 1939 to 1963 incl. Interest payable J. & D. 


METROROLITAN WATER DISTRICT OF SOUTHERN CALI- 
FORNIA (P. O. Los . eles), Calif.—BONDS SOLD BY RFC—A $60,- 
000,000 issue of 4% olorado River waterworks refunding bonds was 
awarded on June 22 - “the Reconstruction Finance Cor oe to two 

oups headed by the Chase National Bank of New Yor Lehman 
| tn of New York. The Chase group took two-thirds of the bonds and the 
Lehman group ag Pe and they consolidated the two froune oe for the 

ublic reoffer Det od ‘Aug. Rs 1 Due on Aug. 1 as follows: $46,000 

n 1936; Po ae ; $685,000, 1949; $1,006,000, 1950; 

$1,667 1,6 1970 to 1981; $1 622.000, 1982; 

$1,439 B00, 1983 ; $1,25 "000, igea: $982,000 1988, and $660,000 in 1986. 

Legality approved by homson, Wood '& Hoffman of New York, and 
elveny, Tuller & Myers of Los Angeles. 
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There are about 140 members in the two syndicates. The RFC, which 
paid par for the securities, sold them at 107, netti $4,200,000 on the 
transaction. This represents the largest individual sale ever conducted by 
the RFC. After this sale, the Federal agency has $87,000,000 Metropolitan 
Water District bonds remaining and in addition has bid for and been 
awarded the last $60,000.000 of the district's bonds, which will be delivered 
to the RFC in blocks when, as and if the distcict needs the proceeds for the 
completion of an aqueduct to bring water from Parker Dam on the Colorado 
River to the district. The Public Works Administration also owns $1,- 
500,000 of the securities. Originally the bonds bought by the RFC were 
5s, but they have been refunded with 4s. 

While there has been no official comment on the matter by the RFC, 
it is believed that disposal of this block of bonds will be followed later by 
another offering, depending upon conditions of the market and the manner 
in which the present offering is digested. 

A list of the underwriters comprising the successful syndicate follows: 
Chase National Bank. | Lazard Freres & Co. 

R. H. Moulton & Co. M. H. Lewis & Co. 

Lehman Bros. Mackey, Dunn & Co., Inc. 
Allison- Williams Co. Magnus & Co. 

A.C. Allyn & Co., Inc. Mason-Hagan, Inc. 

American Trust Co. | Morris Mather & Co., Inc. 

Anglo Caiifornia National Bank. | McDonald-Collidge & Co. 

Bacon, Stevenson & Co. | Milwaukee Co. 

Bancamerica Blair Corp. Mitchell, Herrick & Co. 
Bankamerica Co. | Mitchum, Tully & Co. 

Bankers Trust Co. |Charles K. Morris & Co., Inc. 
Banks, Huntley & Co. Morse Bros. & Co., Inc. 

Bartlett, Knight & Co. F. 8. Moseley & Co. 

Bigelow, Webb & Co., Inc. Mullaney, Ross & Co. 

Blyth & Co., Inc. G. M.-P. Murphy & Co. 
Boettcher & Co. National City Bank of New York 
Bond & Goodwin, Inc. Newton, Abbe & Co. 
Bosworth, Chanute, Loughridge & Co. | Northern Trust Co. 

Bramhall & Stein. | Northwestern Nat. Bank & Tr. Co. 
Alex. Brown & Sons | Otis & Co., Inc. 

Brown Harriman & Co., Inc. | Pacific Co. of California 

Brown, Schlessman, Owen & Co. Page, Hubbard & Asche 

Brush, Slocumb & Co. Paine, Webber & Co. 

Burr & Co., Inc. | Pasadena Corp. 

California Bank | Arthur Perry & Co., Inc. 
Campbell, ineg ~ & Co., Inc. | Phelps, Fenn & Co. 

Cassatt & Co., Inc. | Piper, Jaffray & Hopwood 

Wm. Cavalier & Co. |R. W. Pressprich & Co. 

Central Republic Co. | Redfield & Co. 

City National Bank & Trust Co. | Reynolds & Co. 

Charles Clark & Co. | Riter & Co. 

Crowell, Weedon & Co. |B. B. Robinson & Co. 

J. M. Dain & Co. | Robinson-Humphrey Co. 

Darby & Co., Inc. | Hartley Rogers & Co., Inc. 

Dick & Merle-Smith |E. H. Rollins & Sons, Inc. 

R. 8. Dickson & Co., Inc. | Roosevelt & Weigold, Inc. 
Donnellan & Co., Inc. L. F. Rothschild & Co. 
Drumheller, Ehrlichman & White Co. | Schlater, Noyes & Gardner, Inc. 
Francis I. duPont & Co. | Schoellkopf, utton & Pomeroy, Inc. 
Eastman, Dillon & Co. | Schwabacner & Co. 

Eldredge & Co., Inc. | Securities Co. of Milwaukee, Inc. 
Equitable Securities Corp. Security-lst Nat. Bk. of Los Angeles 
Estabrook & Co. J. & W. Sel an 

Farwell, Chapman & Co. Sherwood & Reichard 

Ferris & Hardgrove Sidio, Simons, Roberts & Co. 
Field, Richards & Shepard, Inc. Smith, Barney & Co. 

First Boston Corp. Spokane & Eastern 

First of Michigan Corp. m. R. Staats Co. 

First Nat'l Bank of St. Paul Starkweather & Co., Inc. 

First Nat. Bank & Tr. Co., Mpls. Stern, Wampler & Co., Inc. 

Fox, Einhorn & Co., Inc. Stern Brothers & Co. 

Geo. B. Gibbons & Co., Inc. Stifel, Nicolaus & Co., Inc. 
Graham, Parsons & Co. Edward Lowber Stokes & Co. 
Gregory & Son, Inc. Stone & Webster and Blodget, Inc. 
Gri nth, ~ypamel & Durst Stone & Youngber: 

Hallgarten Co. Stranahan, Harris 
Hannahs, Ballin & Lee Thrail West Co. 
Harrison, O'Gara & Co. Tucker, Anthony & Co. 

Hayden, Miller & Co. Union Bk. & Tr. Co. of Los Angeles 
Heller, Bruce & Co. B. J. Van Ingen & Co. 

Hemphiil, Noyes & Co. Walter, W & Heimerdinger 
Illinois Co. of Chicago Watling, en & Hayes 

J & Co. Weeden & Co. 

Wells-Dickey Co. 

Welsh & Green, Inc. 

Wertheim & Co. 

Wheelock & Cummins, Inc. 
Whiting, Weeks & Knowles, Inc. 


Co., Inc. 


Kaiser & Co. 

Kalman & Co., Inc. 

Kean, Taylor & Co. 

Kelley, Richardson & Co., Inc. 
Kidder, Peabody & Co. Wilmerding & Co. 
Ladenburg, Th n & Co. Dean Witter & Co. 


BONDS OFFERED FOR INVESTMENT—The purchasers reoffered the 
above bonds for public investment at prices to yield from 2.65% to 3.65%, 
according to maturity. 

Bi .. official advertisement of this public reoffering appears in our aaver- 
t columns in this issue, on page Iv.) 


MONTEREY COUNTY (P. O. Salinas), Calif.— SAN LUCAS SCHOOL 
BOND OFFERING—Sealed bids will be received until 10 a. m. on July 1 
by C. F. Joy, Cousty. Clerk, for the purchase of a $45,00u issue of San 
Lucas Union School District bonds. Interest rate is not to exceed 5%. 
payable F.& A. Denom. $1,000. Dated Aug. 1,1938. Due on Aug. 1 
as foliows: $2,000, 1939 to 1959, and $3 .000 in 1960. Prin. and int. payable 
at the Count easury. A satisfactory legal opinion approving the 
legality of the bonds will be furnished without charge to the purchaser. A 
certified ch for not less than 10% of the par value of the bonds bid for, 
pare to the Clerk of the Board of Supervisors, is required. 

id bonds will be sold for cash and at not less than par and accrued 
interest to date of delivery, and each bid must specify the rate of interest 
offered and must state that the bidder offers par and accrued interest to 
date of delivery, and state separately the premium, if any, offerea for the 
bonds for which the bid is e. Bidders will be permitted to bid different 
rates of interest for different maturities of said bonds. 
™ The San Lucas Union School District has been acting as a union school 
district under the laws of California continuously since July 1, 1921. 

The assessed valuation of the taxable property in said school district is 
$1,115,635 and there is no outstanding bonded indebtedness. 


ORANGE COUNTY (P. O. Santa Ana), Calif.—REPORT ON TAX 
pag gs tpl ES—The following comparative tax delinquency figures 
for tne above county have been compiled by the Gatzert Co. of Los Angeles: 

1935-1936 1936-1937 1937-1938 
Tax delinquency 4.58% 3.41% 3.56% 
All elementary and high school district bond issues in Orange County as 
well as all County 1915 Act Improvement District, Road Improvement 
District and County Water Works District bond issues are up to date in 
payments of principal and interest. 


TULARE COUNTY (P. O. Visalia), Calif.—WAUKENA SCHOOL 
BOND OFFERING—Sealed bids will be received until 10 a. m. on July 5, 
by Gladys Stewart, County Clerk, for the purchase of a $7,500 issue of 
Waukena Union School District bonds. Interest rate is not to exceed 5%, 
payable J.& J. Denom. $500. Dated July 1,1938. Due $1,500 from 194 
to 1944, incl. Prin. and int. payable at the office of tne County Treasurer. 
A certified check for 5% of the amount of bonds bid for, payable to the order 
of tne Chairman of the Board of Supervisors, is required. The bonds will 
be sold for cash only and at not less than par and accrued interest to the 
date of delivery. Eacn bid must state that the bidder offers par and accrued 
interest to tne date of delivery, and state separately the premium, if any, 
offered for the bonds bid for, and the rate of interest said bonds shall bear. 

Waukena Union School District has been acting as a school district under 
laws of the State of Ca:ifornia continuously since 1920. 

The assessed valuation of the taxable property in said school district for 
the year 1937-38 is Seven Hundred Forty-three Thousand, Three Hundred 
Ten Dollars ($743,310), and the amount of bonds previously issued and now 
outstan is Twelve Thousand Dollars ($12,000). The said school 
district includes an area of approximately nine (9) square miles, and the 
estimated population of said scnool district is 825. 
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COLORADO 


CROWLEY COUNTY (P. O. Ordway), Colo.—BONDS OFFERED 
FOR INVESTMENT—A $70,000 issue of 3 % refunding bonds is being 
offered py Peters, Writer & Christensen of Denver, for public subscritpion 
priced from 102.58 on the earliest maturity, to 104.71 on the latest maturi- 
ties. Denom. $1,000. Dated June 1, 1938. Due $5,000 from Dec. 1, 1939 
to 1952, incl. Prin. and int. (J. & D.) . abie at the office of the Count 
Treasurer. The approving opinion will furnished by Myles P. Tall- 
madge of Denver. 

These bonds are being issued to refund a like amount of funding bonds 
which were authorized by a majority vote of the taxpayers and are a direct 
general ob:igation payabie from unlimited ad valorem taxes of the entire 
county. 


DENVER (City and County), Colo.—REPORT ON PROPOSED BOND 
REFUNDING—tThe following letter was sent to us as of June 18, by Glenn 
G. Saunders, Assistant City Attorney: 

Pursuant to your request we beg to advise that the city and county o1 
Denver is preparing to refund all of its outstanding public improvement 
bonds as of date Aug. 1, 1938. $3,848,200 of bonds will be outstanding for 
refunding at that time. 

All Denver's public improvement bonds are callable on 30 days notice. 
The outstanding bonds wil) be called and new bonds issued under a contract 
between the city and Carleton D. Beh Co. of Des Moines. 

The new bonds will be due on or before Aug. 1, 1953, being subject to call 
as are presently outstanding bonds; denominations will be $1,500 and $100. 
Bonds are being sold to bear 3, 3%, 3% and 4% interest. The earlier 
estimated maturities carrying the lower rate. 

BONDS OFFERED FOR INVESTMENT—An offering circular, dated as 
of June 16, on $3,848,200 3, 3%, 3%, and 4% refunding improvement 
bonds, was issued by J. H. G e, of Denver, acting in conjunction with 
the Carleton D. Beh Co. of Des Moines. The offering price to the public 
for subscription is par and interest, to yield the full coupon rate of the 
bonds. To be dated Aug. 1, 1938. To be due on or before Aug. 1, 1953. 
Denoms. $1,000, $500 and $100. Negotiable coupon bonds, not subject to 
registration. Prin. and int. (F. & A.) payable at the office of the City 
Treasurer in Denver, or at the Bankers Trust Co. in New York City. The 
approving opinion of Pershing, Nye, Bosworth & Dick of Denver, as to the 
legality of all proceedings and the issuance of the bonds wi:l be furnished. 


LA SALLE, Colo.—BONDS SOLD—It is stated by Bessie Little, Town 
Clerk, that $6,000 street oiling bonds have been purchased by Gray B. 
Gray, Inc. of Denver. 


CONNECTICUT 


HARTFORD COUNTY METROPOLITAN DISTRICT (P. O. Hart- 
ford), Conn.—BOND SALE—The $2,400,000 24% % coupon or registered 
East Branch additional water supply bonds offered June 20—V. 146, 
p. 3837—were awarded to a syndicate composed of Lazard Freres & Co.; 
Goldman, Sachs & Co., both of New York; Mercantile-Commerce Bank & 
Trust Co., St. Louis; B. J. Van Ingen & Co., Inc., and Eldredge & Co., 
both of New York, and Washburn & Co. of Boston, at a price of 103.90, a 
basis of about 2.02%. Dated July 1, 1938 and due $60, on July 1 from 
1939 to 1978 incl. The banking group re-offered the bonds to yield from 
0.25% to 2.20%, according to maturity. In the opinion of the bankers, the 
bonds are legal investment for savings banks and trust funds in the States of 
New York and Connecticut. ; 

Following is a list of unsuccessful bids: 

Bidder— t Price Bid 
Halsey, Stuart & Co., Inc.; Bancamerica-Blair Corp.; J. & W. 

Seligman & Co.; G. M.-P. Murphy & Co.; Gregory & Son, Inc.; 

R. F. Griggs Co., and Coburn & Middlebrook 1 
Chase National Bank, Manager; Stone & Webster and Bl et, 

Inc.; Harris Trust & Savings Bank; Hemphill, Noyes & Co.; 

Higginson Corp.; Chas. W. Scranton & Co.; Martin & Chambers; 

Mansfield & Co., and Schlater, Noyes & Gardner 
Brown Harriman & Co., Inc.; First Boston Corp.; Smith, Barney 

& Co.; F. 8. Moseley & Co., and Coole 
Shieids & Co.; Ladenburg, Thalmann & Co.; Sherwood & Reichard; 

Brown & Groll; Charles Clark & Co.; Mackey Dunn & Co., and 

Edward Lowber Stokes & Co 
Bankers Trust Co.; Kidder, Peabody & Co.; Salomon Bros. & Hutz- 

ler; Paine, Webber & Co., and Newton Abbe & Co 
Estabrook & Co.; Putnam & Co.; R. W. Pressprich & Co., and 

R. L. Day & Co 
Chemical Kank & Trust Co.; Lehman Bros.; Blyth & Co., Inc.; 

Phelps, Fenn & Co.; Kean, Taylor & Co.; Eastman, Dillon & Co.; 

Jackson & Curtis; Tucker, Anthony & Co.; First of Michigan 

Gorn; Morse Bros. & Co., Inc.; Equitable Securities Corp.; 

R.D. 


White & Co.,and Bridgeport-City Co 101.44 


SHELTON, Conn.—BOND ELECTION—The City Clerk a iy us 


that an election will be held June 25 on the question of iss 50,000 


relief bonds, previously authorized by the Board of Aldermen. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Adanager 


FLORIDA 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO 4 
(P. O. Pensacola), Fla.—BOND OF FERING—Sealed bids will be received 
until 10 a. m. on July 8, by J. H. Varnum, Superintendent of the Board of 
Public Instruction, for the purchase of a $25,000 issue of building bonds. 
Due $1,000 from 1939 to 1963 incl. These bonds were approved by the 
voters at the election held on Feb. 8. 


PORT OF PALM BEACH DISTRICT (P. O. West Palm Beach), 
Fla.—BOND TENDERS INVITED—lIt is Stated by George W. Slaton. 
Secretary-Treasurer, that he will receive sealed tenders for the purchase of 
refunding bonds, dated July 1, 1937, until 2 p. m. (Eastern Standard 
Time), on July 8. Bonds tendered must be descri accurately as to 
designation and bond numbers. All tenders must be firm for a period of 


10 days from July 8. 
IDAHO 


BANNOCK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Pocatello), Idaho—BONDS VOTED—lIt is stated by the District 
Clerk that at the election held on June 14 the voters approved the issuance 
of the $85,000 not to exceed 4% semi-ann. high school bonds by a count of 
1,000 to 125. Duein from 1 to 17 years. 

Idaho—BOND 


BOUNDARY COUNTY (P. O. Bonners Ferry) 
OFFERING—It is stated that sealed bids will be received until 2 p. m. on 
July 6, by Dollie Bruce, County Auditor, for the purchase of a $50,000 issue 
not to exceed 4% semi-ann. court house bonds. ated July 1,1938. The 
bonds shall mature and be payable annually upon the annual amortization 
plan prescribed by the law of Idano whereby the first annual amortized bond 
principal payment of said bond issue shall mature and be payable at the 
expiration of two years from and after the date of issue of said bonds, as 
stated above, and the various annual bond maturities, commencing witn 
said first annual bond principal payment and including all subsequent annual 
maturities, shall, as nearly as practicable, be in such principal amounts as 
will, together with the accruing interest on all outstanding bonds of such 
issue, be met and paid by an equal annual tax levy for the payment of the 
principal of said bonds and interest tnereon during the 20-year term for 
which said bonds shall be issued, and the ultimate maturity of said bonds 
shall be 20 years from the date thereof, as aforesaid. The various annual 
amounts of the foregoing amortized annual bond maturities will be de- 
termined upon the sale and ascertainment of the rate of interest to be borne 
by sucn bonds, in complinance with the relevant law of Idaho. 
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The Board reserves the right to redeem any or all of the last maturities 
of said bonds, $10,000 in principal amount, in tne inverse order of their 
numbering, highest numbers first, on any interest payment date upon 
published notice of the intention so to redeem any of said bonds. Principal 
and interest payable at a place designated by the Board of Commissioners. 
The approving opinion of Burcham & Blair, of Spokane, will be furnished. 
Enclose a certified check for 5% of bid, payable to the County Treasurer. 


PRESTON, Idaho—BOND OFFERING—Sealed bids will be received 
until 7.30 p. m. on June 30, by C. L. Greaves, City Clerk, for the purchase 
of an $87 ,000 issue of coupon city bonds. Interest rate is not to exceed 6%, 
payable J. & J. Denom. $1,000. Dated July 1, 1938. Due in from 
2 to 20 years. A certified check for 5% of the amount of the bid. payable 


to the city, is required. 
ILLINOIS 


BEAVERVILLE, Ill.—BOND ELECTION—At a special election on 
June 25 the voters will be asked to approve an issue of not more than 
$25,000 highway improvement bonds. 


BIRMINGHAM TOWNSHIP, Ill.—BONDS VOTED—The voters 
recently approved an issue of $20,000 gravel read construction bonds. 


CHICAGO, Ill.—SPECIAL ASSESSMENTS HELD EXEMPT FROM 
FEDERAL TAXATION—A Chicago dispatch of June 18 to the New York 
‘“Times’’ of the following day reported as follows: 

The Federal Treasury suffered to-day a reverse in its efforts to reduce 
the number of tax-free securities, when the United States Circuit Court of 
Appeals ruled that interest on special-assessment bonds of the city of 
Chicago was not taxanle as income. 

Previously the United States Board of Tax Appeals had made a similar 
ruling. Carter H. Harrison, Collector of Internal Revenues, then carried 
a test case tothe court. He argued that $6,338 of interest received on such 
bonds by Michael Pontarelli, 4840 Dakin Street, in 1933 was taxable. 

The point at issue was whether the special assessment bonds were exempt 
from income taxation. The Government’s counsel argued they were not 
exempt. 

“The city,’’ they said, ‘‘is not obligated under the terms of such instru- 
ments except in the capacity of trustee for the collection and proper dis- 
py mem of the proceeds of assessments made applicable to their satis- 
action.’’ 

The special assessment bonds, they asserted, were not obligations of the 
character which Congress contemplated when it exempted State and 
municipal bond interest. 

The court's opinion, written | Judge J. Earl Major and concurred in 
by Judges Will M. spaete and Walter C. Lindley, held that such bonds 
were properly city obligations, although the interest and principal was to 
be paid from special rather than general funds. 

It was pointed out that the city promised investors to pay the bonds off, 
the only qualification being that it would use due diligence in levying taxes 
for their payment. Further, the opinion said, it was evident that Co ess 
did intend to exempt such obligations, and there is “little if any room”’ for 
any other construction of the woeng & the Revenue Act. 

Casper W. Ooms, attorney, said that the decision affected about $100,- 
000 ,000 of special assessment bonds in Chicago alone. These would produce 
perhaps $5,000,000 of interest annually, and the Government would 
probably have collected several hundred thousand dollars each year on 
this [the amount depending on the brackets of the income taxpayers], if its 
contentions had been upheld. 


COOK COUNTY SCHOOL DISTRICT NO. 36 (P. O. Winnetka), 
1ll.—BOND SALE—The $40,000 coupon, registerable as to principal only, 
school site bonds offered on June 30—V. 146, p. 3838—in which issue 
the item was captioned Winnetka Board of Education, were awarded to 
Bartlett, Knight & Co. of Chicago, as 24s, at par plus a premium of 
$366, equal to 100.91, a basis of about 2.15%. Dated June 15, 1938 and 
due June 15 as follows: $3,000 from 1943 to 1948 incl. and $22,000 in 1950. 
Pm ‘i & Co. of Chicago, second high bidder, offered to pay 101.61 
or s. 


CRYSTAL LAKE, I11.—BOND SALE—Lewis, Pickett & Co. of Chicago 
purchased on June 7 an issue of $60,000 4% water and sewer revenue bonds 
at a price of par. 


CENTER TOWNSHIP (P. O. Stringtown), Ind.—BOND SALE— 
The $43,0.0 school building bonds offered on June 15—V. 146, p. 3549— 
were awarded to the City Securities Corp. of Indianapolis. Dated July 1, 
1938 and due as follows: $1,5L0, July 1, 1939; $1,5(0, Jan. 1 and July 1 
from 1940 to 1952 incl.; $1,500, Jan. 1 and $1,000, July 1, 1953. 


DANFORTH, IIll.—BONDS VOTEL—At a recent election the voters 
authorized a bond issue in connection with the proposed $45,000 high school 
gymnasium. 

EARL TOWNSHIP (P. O. Earlville), 111.—BONDS SOLD—The issue 
of $20,000 road bonds authorized at an election in February has been sold 
to Ballman & Main of Chicago. 


GREENE COUNTY SCHOOL DISTRICT NO. 82 (P. O. Eldred), 
Ill.—-BOND SALE—The $8,000 44%% school bonds offered June 21— 
V. 146, p. 3991—-were awarded to the Municipal Bond Corp. of Chicago, 
at par plus a premium of $550, equal to 146.87, a basis of about 3.65%. 
Due $+00 on Aug. | from 1943 to 1952 incl. 


HERRIN, Ill.—BONDS PUBLICLY OFFERED—C. W. McNear & Co. 
of Chicago are offering $340,000 44% water revenue refunding bonds. 
Dated April 1, 1938. Denom. $1,000. Due April 1 as follows: $7,000 
1939 to 1942, incl.; $8,000, 1943 and 1944; $9.000, 1945 to 1947, incl.; 
$10,000. 1948 to 1950, incl.; $11,000, 1951 and 1952: $12.000, 1953: $13,000, 
1954 and 1955; $14,000, 1956 and 1957; $15.000,000, 1958 to 1960, incl.; 
$16, , 1961; $17,000, 1962; $18,000, 1963; $19,000, 1964; $29,000, in 1965, 
and $16,000 in 1966. Bonds maturing from 1964 to 1966, both incl., are 
callable at par on and after April 1, 1943. Principal and interest (A. & O.) 

yable at the Continental Illinois National Bank & Trust Co., Chicago. 

hese bonds are issued to retire $635.000 6% water fund certificates of 
indebtedness and are payable solely from revenues of the municipally- 
owned water works system. The city has convenanted and agreed to 
punctually perform all duties with reference to its yg wes ! owned water 
utility required by the laws of Illinois, including the establishment and 
collection of rates for service which shal] be sufficient at all times to pay the 
cost of operation and maintenance, provide an adequate depreciation fund 
and pay the principal of and interest upon the water revenue refunding 
bonds as same become due, all of which must be deposited as collected in 
a separate fund as required by statute. It has further convenanted and 
agreed not to sell, lease, mortgage or in any manner dispose of said water 
utility, including all extensions and improvements, until al) of the revenue 
bonds shall have been paid in ful], or provisions for such payment has been 
made. The city further agrees to continuously operate and maintain said 
je, Anny in good condition. Legality approved by Chapman & Cutler, 
v4) cago. 


HULL SCHOOL DISTRICT, Ill.—BOND SALE DETAILS—The 
$33 300 (not $33,000) school construction bonds purchased by the White- 
Phillips Corp. of Davenport, as reported in—V. 146, p. 3991—-were pur- 
chased by the bankers as 3s, at par plus a premium of $100, equal to 
100.30, according to Lewis Weir. Cierk of the Board of Education. Coupon 
bonds, due Dec. 1 as follows: $1,800, 1939: $2,v00 in even years and 
$1,500 in odd years from 1940 to 1957. both incl. Interest payable J. & D. 


HUME, I11.—BOND ELECTION—At an election on Aug. 2 the voters 
will be asked to approve an issue of $4,000 street bonds. 


KEWANEE, Ill.—BOND SALE DETAILS—The $70,000 3% water 
revenue bonds mentioned in—V. 146, p. 3991——were sold to Stifel, Nicolaus 
& Co. of St. Louis, at par. 


MARION AND CLINTON COUNTIES SCHOOL DISTRICT NO. 
135 (P. O. Centralia), I1l.—PURCHASER—We learn that Vieth, Duncan 
& Wood of Davenport, paying r, was the —. buyer of the $81,000 
3%% refunding bonds report sold in V. 146, p. 3991, to the Harris 
Trust & Savings Bank of Chicago. 


MAROA, IIl.—BONDS SOLD—The White-Phillips Corp. of Davenport 
pan ne the $8,000 water plant bond issue authorized at the May 10 
election. 


MURPHYSBORO, II!.—BOND SALE DETAILS—The $15,000 park 
improvement bonds sold to the White-Phillips Corp. of Davenport, as 
reported in V. 146, p. 3991, were sold as 4s, at par plus a premium of $985, 
equal to 106.65, a basis of about 2.98%. Due as follows: $1,000 from 
1939 to 1947 incl. and $2,000 from 1948 to 1950 incl. 
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OAKLAND TOWNSHIP (P. O. Vermont), Ill.—BONDS VOTED— 
At a recent election the voters_authorized an issue of $20,000 road bonds 
by a large majority. 


PALOS PARK, I11.—BOND ELEC TION—On July 27 the voters will be 
asked to approve an issue of $10,000 village hall bonds. 


ST. CLAIR COUNTY (P. O. Belleville), I11.—OBTAINS $2,475,000 
FEDERAL GRANT—The blic Works Administration has earmarked a 
grant of $2,475,000 to the county toward the cost of constructing a $5,500,- 
000 Interstate highway toll bridge across the Mississippi River, between 
Stites Township, adjacent to East St. Louis, Ill., and St. Louis, Missouri. 
The grant represents 45% of the estimated cost, the balance of $3,025,000 
will be obtained by the couaty through the sale of revenue bonds to private 
purchasers. The application sets forth that. although taere are now a 
number of toll bridges across the Mississippi River in uhe general vicinty 
of tne site of the project, there has long been need for a span of the type 
planned, to relieve constantly increasing traffic congestion between the 
two large industrial and business centers on the opposite banks of the Mis- 
sissippi. A further consideration suggested by the applicant is the need of 
the pridge in the interest of improved National defense. 


WADE TOWNSHIP, Ill.—BONDS VOTED—At a recent election the 
voteres approved an issue of $22,000 road graveling bonds by a count of 


328 to 219. 
INDIANA 


ANDERSON TOWNSHIP SCHOOL TOWNSHIP (P. O. Anderson), 
Ind.— BOND OF FERING—. A. Rinker, Trustee, will receive sealed bids 
until 7.30 p. m. (Central Standard Time) on July 12 for the purchase of 
$24,500 not to exceed 4% % interest school building bonds. Dated June 1, 
1938. One bond for $500, others $1,000 each. Due as follows: $1,000, 
July 1, 1939; $1,000, Jan. 1 and July 1 from 1940 to 1950 incl.; $1,000, 
Jan. 1 and $500 July 1, 1951. Bidder to name one rate of interest, ex- 
a in multiples of 4 of 1%. No conditional bids will be considered. 

he bonds are direct obligations of the school township, payable out of 
unlimited ad valorem taxes to be levied on all of its taxable property. 
certified check for $1,000, payable to the order of the school township, must 
accompany each proposal. The approving opinion of Matson, Ross, 
McCord & Clifford of Indianapolis will be furnished the successful bidder. 


: CROWN POINT, Ind.—BOND OFFERING—Vernon R. Everett, City 

Clerk-Treasurer, will receive sealed bids until 10 a. m. age Saving 
Time) on July 2, for the purchase of $20,000 not to exc 5% interest 
street improvement bonds. Dated June 1, 1938. Denom. $1,000. Due 
Jan. 1 as follows: $2,000 from 1941 to 1946, incl. and $4,000 in 1947 and 
1948. Bidder to name a eae rate of interest, expressed in a multiple of 
4% of 1%. A certified check for $500, payable to the order of the city, 
must accompany each proposal. The bonds are direct obligations of the 
city, payable from unlimited ad valorem taxes to be levi on all of its 
taxable property. City would furnish at its own expense the approvias 
legal opinion of Matson, Ross, McCord & Clifford of Indianapolis. No 
conditional bids will be considered. 


EDINBURG, Ind.—BOND OFFERING—4J. F. Drybread, Town Clerk- 
Treasurer, will receive sealed bids until 2 p. m. (Central Standard Time) 
on July 11 for the purchase of $26,000 not to exceed 444% interest sewer 
system construction bonds. Dated April 1, 1938. Due $2,000 on Jan. 1 
from 1940 to 195z, incl. Bidder to name one rate of interest, expressed in 
a multiple of 4% of 1%. Interest payable J. & J. A certified check for 
$500, payable to the order of the town, must accompany each proposal. 
The bonds are direct obligations of the town, payable out of unlimited ad 
valorem taxes to be levied on all of its taxable property. The project will 
be constructed in cooperation with the Public Works Administration. No 
conditional bids will be considered. The approving legal opinion of Matson 
ao. McCord & Clifford of Indianapolis will be furnished the successful 

1dder., 


FAIRPLAY SCHOOL TOWNSHIP (P. O. Switz City), Ind.—BOND 
OFFERING—Dencil Shepherd, Trustee, will receive sealed bids until 
7 p. m. on July 15, for the purchase of $10,625 4% judgment funding bonds. 
Dated July 1, 1938. One bond for $625, others $500 each. Due as follows: 
$500 July 1, 1939; $500 Jan. 1 and July 1 from 1940 to 1948, incl.; 

Jan. 1 and $625 July 1, 1949. Interest payable J. & J. The bonds are 
direct general obligations of the township, payable from unlimited ad 
valorem taxes on all of its taxable property. ‘Township will furnish at its 
McCord & 
ailing address of the trustee is R. R. No. 1, 


own expense the aparoving sue opinion of Matson, Ross, 


Clifford of Indianapolis. ( 
Bloomington.) 


FORT WAYNE, Ind.—OBTAINS $2,322,000 PWA GRANT—The 
Public Works Administration announced Presidental approval this past 
week of a grant of $2,322,000 to the city to finance in part the construction 
of new intercepting sewers and a sewage treatment works to cost approxi- 
mately $5,160,000. The remaining $2,838,000, or 55% of the total outlay, 
will be raised by the city through the sale of sewage works revenue bonds. 


HUNTINGTON SCHOOL CITY, Ind.—BOND SALE—The $48,000 
3%% coupon heating plant bonds offered June 17—V. 146, p. 3838—were 
awarded to the First National Bank of Huntington, at par plus a premium 
of $3,317.05, equal to 106.91, a basis of about 2.42%. ated June 17, 
1938 and due semi-annually in from 1 to 18 years. 

The following were unsuccessfu) bids: 

Bidder— 

Bartlett, Knight & Co 

Fletcher Trust Co 

Union Trust Co. of Indianapolis 
MeNurlen & Huncilman 
Kenneth 8. Johnson 

Central Securities Corp 

Seipp, Princell & Co 

Lewis, Williams & Co 


INDIANAPOLIS, Ind.—WARRANT OFFERING—A. B. Good 
Business Manger of the Board of School Commissioners, will receive sealed 
bids until 8 p. m. on June 28 for the purchase of $300,000 not to exceed 
6% interest warrants issued for the special fund and payable only from the 
proceeds of the tax due in 1938 and levied on behalf of said fund. Warrants 
will be due Dec. 15, 1938 at the office of the Treasurer of the School Board. 
Dated June 30, 1938. Loan must be consummated and money paid over 
to the School Board not later than June 30. Proposals to be accompanied 


by affidavit of non-collusion. 
IOWA 


CENTERVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Cen- 
terville), lowa—BONDS DEFEATED—At the election held on June 15 
the voters defeated the proposal to issue $232,000 in high schoo! construc- 
tion bonds, according to the District Clerk. 


—, 
DES MOINES, lowa BONDS NOT. ee age various issues at hoot 

a ating $617,000. offered on June 21—V. >, p. 3992—were not sold, 

ae ail bids oats rejected, according to Rex Ramsey, Bity Clerk. The bonds 

are described as follows: r Yet 

$80 bridge bonds. Due Dec. 1 as follows: $2,000 in 1939 to 3, 

etc: $4,000 in 1945 to 1949. $6,000 in 1950 to 1955 and $7,000 in 1956 
and 1957. These bonds are payable only out of the City Bridge 
Fund, the tax for which is to be tevied and pledged for the payment 
of the bonds. J 

38,000 city improvement bonds. Due Dec. 1 as follows: $2,000 in 1939 
to 1943, 1945 to 1948, and $4,000 in 1949 to 1953. These bonds 
are payable only out of the City Improvement Fund, the tax for 
whicu is to be levied and pledged for the payment of the bonds. 

44,000 sewer outiet and purifying plant bonds. ue $4,000 Dec. 1, 1942 
and 1943 and 1945 to 1953. These bonds are payable only out of 
the City Sewer Outlet and Purifying Fund, the tax for which is to 
be levied and pledged for the payment of the bonds. 

70,000 main sewer bonds. Due $7,000 Dec. 1, 1943 and 1945 to 1953. 
Tnese bonds are payable only out of the City Main Sewer Fund, 
the tax for which is to be levied and pledged for the payment of 
tue bonds. 

175,000 grading bonds. Due Dec. 1 as follows: $10,000 in 1945 to 1948 
and $15,000 in 1949 to 1957. ‘These bonds are payable only out 
of the City Grading Fund for opening and extending University 
Ave., tne tax for which is to be levied and pledged for the payment 
of the bonds. 


Premium 
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100,000 grading bonds. Due Dec. 1 as follows: $7,000 in 1946 to 1949 and 
9,000 in 1950 to 1957. ‘These bonds are payable out of the City 

Grading Fund, for opening, improvi and es numerous 
streets, the tax for which is to be levied and pledged for the pay- 


ment of the bonds. 

110,000 park and cemeter nds. Due Dec. 1 as follows: $10,000 in 
1941 to 1943 and $20,000 in 1945 to 1948. These bonds are pay- 
able only out of the City Park and Cemetery Fund, the tax for 


which is to be levied and pledged for the payment of the bonds. 

Denom. $1,000. Dated June 1, 1938. 

(The County Treasurer is said to have been authorized to sell all or any 
part of the above bonds at private sale.) 

Some of the bids rejected were as follows: 

Names of Other Bidders— Prem. on on 64 
Carleton D. Beh Co., Des Moines d 
Shaw, McDermott & Sparks, Des Moines 10,100.00 
Equitable Life Insur. of lowa; Bankers Life Co., of Des Moines_-. 10,000.00 
Jackley & Co., Des Moines 6,700.00 
Ballard & Hassett Co.; Polk, Peterson Co., Des Moines 
Wheelock & Cummins, Des Moines 

DES MOINES COUNTY (P. O. Burlington), lowa—BONDS SOLD 
—It is reported that $70,000 2%% semi-ann. funding bonds have been 
purch at par by the White-Phillips Corp. of Davenport. 

DICKINSON COUNTY (P. O. Soiste Lake), lowa—BOND OFFER- 
ING—Sealed bids will be received until 9 a. m. on June 28, by the County 
Treasurer, for the purchase of a $350,000 issue of primary road bonds. 
After all sealed bids are in, open bids will be considered. Interest rate to 
be specified by the bidder, in multiples of 4% of 1%, at not less than par 
and accrued interest. Denom. $1,000. at uly 1, 1938. Due on 
May 1 as follows: $25,000, 1945 to 1948: $70,000 in 1949 and $180,000 in 
1950. Optional on and after May 1, 1944. Prin. and int. payable at the 
office of the County Treasurer. Bidders are to furnish the blank bonds, 
while the county will furnish the approving opinion of Chapman & Cutler 


of Chicago. A certified check for $10,500, payable to the County Trea- 
surer, must accompany the bid. 


HAMBURG, lowa—BOND SALE—The $25,000 issue of water works 
revenue bonds offered for sale on June 22—V. 146, p. 3992—was Nay 
by Shaw, McDermott & Sparks of Des Moiues, as 44s, accord to the 
City Clerk. Dated June 1, 1938. Due from June i, 1940 to 1954 incl. 


JOHNSON COUNTY (P. O. Iowa City), lowa—BONDS OFFERED— 
It is reported that bids were received until 10 a. m. on June 24 by W. E. 
Smith, County Treasurer, for the purchase of a $40,000 issue of funding 
bonds. Interest rate is not to ex 5%, payable M. & N. Dated June l, 
1938. Due $5,000 on May and Nov. 1, from 1950 to 1953. The approving 
opinion of Chapman & Cutler of Chicago wili be furnished. 


LETTS CONSOLIDATED SCHOOL DISTRICT (P. P. Letts), lowa 
—BOND OFFERING—It is reported that bids will be received until & p.m. 
on June 27 by W. Fay Collins, Secretary of the Board of Directors, for the 
purchase of a $15,000 issue of refunding bonds. 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City), lowa—BOND SALE—The $55,000 issue of refunding bonds offered 
for sale on June 20—V. 146, p. 3839—was awarded to the White-Phillips 
Corp. of Davenport as 2s, paying a premium of $550.00, equal to 101.00, 
a basis of about 2.12%. Dated July 1, 1938. Due from July 1, 1939 to 
1953, inclusive. 

MUSCATINE COUNTY (P. O. Muscatine), lowa—BONDS SOLD— 
It is stated by A. J. Nicholson, County Treasurer, that $39,000 24% 
semi-annual funding bonds have been purchased by Vieth, Duncan & Wood 
of Davenport and associates. Due on Dec. 1 as follows: $7,000 in 1944 
and $16, in 1945 and 1946. 

PELLA, lowa—BONDS SOLD—It is stated by the City Clerk that 
$45,000 3% % semi-annual electric light and power plant bonds have been 
purcnaged y the Carleton D. Beh Co. of Des Moines. Due from 1939 

ST. CHARLES CONSOLIDATED SCHOOL DISTRICT (P. O. St. 
Charles), lowa—BOND SALE—The $30,000 issue of building bonds offered 
for sale on June 20—V. 146, p. 3839—-was awarded to the Farmers & Mer- 
chants National Bank of Winterset as 24s, paying a premium of $150.00, 

ual to 100.50, a basis of about 2.45% to maturity. Due from 1940 to 
1957; callable on and after Nov. 1, 1940, on the last $13,000 maturing bonds. 

WOODBURY COUNTY (P. O. Sioux City), lowa—BOND OFFER- 
ING DETAIL—In connection with the offering schedujed for June 27, of 
the $100,000 funding bonds, described in our issue of June 18—V. 146, p. 
a are, now ~ ey ae the a will be  paveiie on Jan. and 

» not June an ec. 1, as previously reported. The county will 
ih and print the bonds. Due from July 1, 1939 to 1945 incl. F 
Official Financial Statement 
Area, 876 square miles; 561,000 acres. Population, 101,669, 1930 census. 
value—Real estate, personal, public utilities, $118,962,621.00. 
ee womans a oatmnety Waedsst an nitty , 
s and credits—$11, J .00, subject to levy; 7, -00, 
subject to 2-mill levy. bien tctens 
Taxes Uncollected 
Levied a r 
$4,669,266.04 
5,003,215. 
5,069 ,222.04 
843. 
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884.86 
4,488,236 .88 
4,683 ,261.34 
- ai: dealt ieitaeie P $40,938,932.78 $2,567,876.59 
ec. collections for years 1929 to 1 
uncollected delinquent taxes beta 2 roximately es % pune “i 
Collectible eral revenues for 19; F039 % of assessed value. Indirect 
income $150, -00 ood annum. Taxes pa able in two instalments. De- 
ae, 1,and Oct. 1. Taxsale first Monday in December. 
ty operates on budget plan and has for 10 years or more prior to 


enactment of State law com budgeted operation. 
Cash on hand June 1, 1938, $ 236 -148.05 less $21,385.80 in banks in 
teed by the State 


onveD vee operating under conservators all guaran 
WORTH COUNTY (P. O. Northwood), lowa—BOND OFFERING— 
received until 2 p. m. on Jane 28, by Louis Mostrom, 


— 





Count pe ta fe h mary 

y , for the purchase of an $80,000 issue of pri oad 
bonds. After all sealed bids are in, open bids will be considered. Tenoma. 
$1,000. Dated July 1, 1938. Due on May 1 as follows: $20,000 in 1949, 
and $60,000 in 1950. Optional on and after May 1, 1944. Interest rate is 
to be specified by the bidder, in multiples of 4 of 1%, at not less than par 
and accrued interest. Prin. and int. payable at the office of the County 
Treasurer. Bidders to furnish blank bonds free of expense, ready for 
Geil of Chica A’ Seidel eh ta Baan Seale Ge Ghat 

; ‘or $2,400, 
Treasurer, must accompany the bid. en ee 


KANSAS 


CLAY CENTER, Kan.—BONDS SOLD—W. 
Vergades, Clerk of the Board of Education, that pnd eee BY been — 
- toe ye a = —— the $65,000 school je pe aay and equip- 
the timo , fis. >. 2308 ters pril, as no in these columns at 
NSON, Kan.—BOND SALE—The $116,482.18 issue of 
pg PT internal improvement, paving bonds offered for sale on eT 
101.782, according to the Oltg Olek ated Pane 1 eee 3,2, Brice of 
in tremens to itty ' - Da une 1, 1938. Due serially 
The following is an official list of the bids received: 
Names of Bidders— 
Estes & Co. 


Chronicle June 25, 1938 


It was reported later by the said Clerk that the Harris Trust & Savings 
Bank of Chicago, was associated with the above named firm in the purchase. 
Due on June 1 as follows: $8,482.16 in 1939, and $12,000 from 1940 to 
1948 incl. Legality to be approved by Bowersock, Fizzell & Rhodes of 
Kansas City. 

WICHITA SCHOOL DISTRICT NO. 1 (P. O. Wichita), Kan.— 
BOND SALE—The $110,000 issue of refunding bonds offered for sale on 
June 20—V. 146, p. 3839—-was awarded to the First National Bank of 
Chicago, paying a total premium of $68.20, equal to 100.062, a net interest 
cost of about 1.892% on the bonds divided as follows: $60,000 as 1%s, 
maturing $10,000 from Feb. 1, 1943 to 1948; the remajning $50,000 as 2s, 
maturing $10,000 from Feb. 1, 1949 to 1953, inclusive. 

We are informed that the next best bid was an offer of $751.25 premium 
on 2s, submitted by John Nuveen & Co. of Chicago. 


KENTUCKY 


BROOKSVILLE, Ky.—BONDS SOLD—We are informed by H. C. 
Blades, City Clerk, that $53,000 water works revenue bonds authorized 
recently by the City Council have been sold. 

He states that the bonds were sold as 44s, payable M. & N. Denom. 
$1,000. Dated May 1, 1938. Due on May 1 as follows: $2,000, 1943 to 
1945; $3,000, 1946 to 1953; $4,000, 1954 to 1957, and $7,000 in 1958. 


KENTUCKY, State of—BOND OFFERING—It is stated by Robert 
Humphreys, Commissioner of Highways, that he will, on July 11, at 
10 a. m. (Central Standard Time), receive and publicly open sealed com- 
pessve bids for the purchase of $10,300,000 Pergo Revenue Project No. 15 

nds, to be issu by the Department of Highways. an agency of the 
Commonwealth, pursuant to the provisions of Chapter 172, Acts of 1928, 
and Chapter 157, Acts of 1930, for the following purposes: 

To redeem $1,060,000 bridge revenue 3% bonds, Project No. 10, being 
all of the outstanding bonds which have not heretofore been called for 
redemption or retired by purchaser and which were issued to purchase the 
highway portion of the bridge structure over the Ohio River from a point 
at or near Saratoga St. in the City of Newport, Ky., to a point near Butler 
St. in the City of Cincinnati, Ohio. 

To redeem $1,740,000 bridge revenue 2%% bonds, Project No. 12 
being all of the outstanding bonds which have not heretofore been called 
for redemption or interest by purchase and which were issued to purchase 
the highway portion of the bridge structure over the Ohio River from the 
northwest corner of Main and Fourth streets in the City of Covington, 
Ky., toa point in Smith St. at the south side of Third St. in the City of 
Cincinnati, Ohio. 

To purchase the bridge over the Ohio River from a point at or near 
Second St., approximately opposite Court S8t., in the City of Covington, 
Ky., to the south side of Third St. in the City of Cincinnati, Ohio, com- 
monly known as the Suspension Bridge, the purchase price being $5,000,000. 

To purchase the bridge over the Ohio River from a pojnt at or near 
Third and York streets in the City of Newport, Ky., to a point at or near 
Broadway and Second St. in the City of Cincinnati, Ohio, commonly 
known as the Broadway-Central Bridge, the purchase price being $2,- 


,000. 

The four bridges above described will be coupled or united into one 

— - Spgacing purposes and said four bridges will be designated as 

oject No. 7 

Dated July 1, 1938. Denomination $1,000. Due July 1, 1948. Redeem- 
able in whole or, when selected by lot, in part, at the option of the De- 
partment, on | 1, 1939, or on any interest payment date thereafter prior 
to maturity on 30 days’ notice at -_ and accrued interest, together with a 
premium of 214 {i of the principal amount thereof if redeemed on or 

rior to July 1, $40, 2% if redeemed thereafter and on or prior to July 1 
7941, 14% if redeemed thereafter and on or pier to July 1, 1942, 1% if 
redeemed thereafter and on or prior to July 1, 1944, and without premium if 
redeemed thereafter and before maturity. Both principal and interest will 
be paid in lawful money at the Chemical Bank & Trust Co., New York 
City, or at the State easurer’s office. The bonds will be subject to 
registration in the names of the holders as to principal alone. All of the 
bonds will bear interest at the same rate, not exceeding 3%, in a multiple 
of % of 1%. Such interest being payable semi-annually on Jan. and J ay 1 
in year, but, as the above descri bonds to be redeemed cannot be called 
for redemption prior to Jan, 1, 1939, all Jan. 1, 1939, coupons, apperta 
to $2,800,000 of the bonds to be issued will be detached from such bonds an 
can be called prior to the delivery of such bonds. And such $2,800,000 
bonds will, in effect, bear interest only from Jan. 1, 1939. 

In considering the relative merits of the bids submitted the Commissioner 
will estimate the future annual revenues from this Project to be $1,465,- 
000 and will also assume that revenues in excess of interest requirements 
will be used for the purpose of retiring bonds, on each interest — 
date, to the fullest extent possible under the terms of the trust inden- 
ture. No bids will be entertained except for all of the bonds and each 
bid must specify the interest rate and price bid for the bonds, which shall 
be not less than par and accrued interest. The bonds wiil be secured by a 
trust indenture to be executed by and between the Department of Highways 
an agency of the Commonwealth, and a trust company qualified to act and 
hereafter to be selected by the D rtment of Highways, as trustee, as 
provided by Chapter 157, Acts of 1930, which trust indenture will contain 
substantially the same poeeene and covenants as the trust indenture 
heretofore executed by the Department of Highways, dated Dec. 1, 1937, 
securing the Commonwealth of Kentucky bridge revenue bonds, Project 
No. 13, in so far as such provisions and covenants are applicable. If the 
definitive bonds shall not be beespeee’ and be ready for delivery on July 21, 
1938, the Department of Highways will issue temporary printed bonds 
of the same denomination, which will be exchangeable for definitive bonds 
when the latter are ready for issuance and delivery. All bidders must agree 
to furnish and pay for the cost of printing the trust indentures and the 
lith phing of the bonds as furnished by the Department of Highways, 
the forms and terms of which will be substantially the same as the Com- 
monwealth of Kentucky bridge revenue bonds, Project No. 13, now out- | 
standing, with such changes as may be necessary to conform with the 
provisions of the notice of sale. All bidders must agree to pay the fees and 
expenses of Masslich & Mitchell of New York City, for the preparation of 
the trust indentures and their legal opinions sperovine the validity of the 
proceedings, sale, execution and delivery of the bonds. Enclose a certified 
check for $206,000, payable to the State Treasurer. 

(The above notice cancels the sale of the $7,500,000 bridge revenue 
bonds, which had been scheduled originally for June 20.) 


UNION COUNTY (P. O. Morganfield), Ky.—BONDS SOLD—It is 
stated that $21,000 court house bonds were purchased by local investors. 


WILLIAMSTOWN, -—BOND SALE DETAILS—It is stated by the 
City Clerk that the $35, 4% electric revenue bonds pre 
Bankers Bond Co. of Louisville, as noted here recently—V. 
were sold at par, and mature as follows: $2,000, 1942 to 1944; 
and 1946; $4,000, 1947 and 1948, and $5,000, 1949 to 1951. 





Louisiana Municipal Bonds 
Bought and Sold 


Whitney National Bank 


of New Orleans 











LOUISIANA 


LAFAYETTE, La.—CERTIFICATE OFFERING—It is reported that 
sealed bids will be received until 10 a. m. on June 28, by the City Clerk, 
for the purchase of $33,046.80 paving certificates. 


LOUISIANA, State of—STATE AND MUNICIPAL DEBT COM- 
PILATION REVISED—A net gain in the funded debt of Louisiana, 
parishes, cities and towns of the State, of $3,182,532.37 as of Jan. 1, 1938 
as com witn Jan. 1, 1933, is shown in a detailed compilation issued 
by A. - Smith Investment Co. Vey A The same firm compiled a 
detailed analysis of the State debt and the debt of its subdivisions five years 
ago and now has compiled its revision. 











Volume 146 Financial 


Fae 4 Sate of the State of Louisiana s shown to have jumped from $136,- 
116,460 1988 to $153 ,999,460 Jan. 1, 1938, a gain of $17, 

ae AD od the direct Liebe of the city of New ay had 
declined from $33.7 ,000 to $47, , a decrease of $6,650,000. Be- 
sides this the indirect debt of the city has declined almost $3, 000,000. 

The funded debts of the parishes have decreased in the five-year od 
by more than $15,000,000 and the debts of all cities, towns and ages, 
exclusive of New Orleans, have been decreased by $2,934,194. 


ORLEANS LEVEE ba ag (P. O. New Orleans), La.—BOND 
CALL—It is stated by C Donner, oo | Board of Levee Com- 
missioners, that 5% Bae eh bonds, dated Jan. 1, 1909, numbered 
from 2101 to 2200, aggregating $100, 000, are being called for redemption 
under date of July 1, at the State Treasurer's office and at the office of the 
board's fiscal agent, the Whitney National Bank of New Orleans. Due 
on July 1, 1938. Interest ceases on date called. 


WEBSTER PARISH SCHOOL DISTRICT NO. 6 (P. O. Minden) 
La.—BOND OFFERING—It is r ed that sealed bids will be ov oad] 
until July 19, by the Secretary of the Parish School Board, for the purchase 
of a $75, issue of construction bends. Interest rate is not to exceed 
6%, payable semi-annually. These bonds were approved by the voiers 
at the election held on May 16. 


MAINE 


AUBURN, Me.—BOND OFFERING—David Walton, City Manager, 
will receive bids (includ offers by telegraph) until 3 p. m., Eastern 
Standard Time, on June 29 for the purchase of $45,000 coupon bonds, 
divided as follows: 
$35,000 general imgrovemens bonds. Denoms. $1,000 and $500. Due 

$3,500 each July 1 from 1939 to 1948 incl. 

10,000 highway and school eq wipment bonds. Denom. $1,000. Due 
$2,000 on July 1 po | 1989 to 194 

All of the bonds will be dated wy 1, 1938. Bidder to name one rate of 
a in pm Th, a 4. to Principal and comnt-anewel interest 

yable at the Merchants saenit’ Bank of Boston, which will supervise 

the | reparation of the bonds and certify a. to their genuineness. Legal 

on of Ropes, Gray, Boyden & Perkins of Boston will be furnished the 

successful bidder. Delivery to be made at the Merchants National Bank 
of Boston for Boston funds. 


Financial Statement 


Year 5 1936 1937 
, 0 - $666,300.28 $604.38.56 $654,897,94 $683 ,006.80 
Uncollected June 2, 
Etadabenbmans 161.04 6,874.06 6,400.49 7,001.19 
$65,695.16. 


Tax titles June 22, 1938, 
1937 assessed valuation, $17,040,995; population, 18,579: tax rate, 1937, 


9.00. 

Bonded aad other indebtedness, not including current yore 2 tax on eutieine: 
tion notes amount to $375,000, as of — 2, 1938, is $682,800. Total 
includes $16,000 bonds and notes to be paid in cash at maturity on July 


1, 1938. 
MARYLAND 


WICOMICO COUNTY (P. O. Salisbury), Md.—BOND OFFERING— 
The Clerk of the Board of County Commissioners will receive sealed bids 
until June 28 for the purchase of $125,000 school bonds. 


MASSACHUSETTS 


BRAINTREE, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded on June 22 an issue of $100,000 notes at 0.379% dis- 
count. Due $50,000 May 22, 1939, and $50,000 June 26, 1939. Other “pids: 


Bidder— Discount— 
Merchants National Bank of Boston....................-..-.-- 0. O45 
Ses Eas Be GF MONEE... . ncn cccsccncccecssnosena 
ns SE Oe TN ig nak ddneéounbeneeonmeenenae 0: 444% 
ee iain inne 1s cadiaieiiidietinaaiidhidininduaek tee aieniendieimss iemnibttanta mnie 0.46% 


BROCKTON, Maren NOTE SALE—The $300,000 notes offered June 
21 were awarded to the First Sastomal Be Bank of Boston, ft oa 394% discount. 
Dated June 22, 1938. and due $200,000 March 16 and 00,000 A April 1 
1939. Lee Higginson Corp., second high bidder, aE a ae of 0. Bio! 


—NOTE SALE—The issue of $300,000 notes offered 
3993—was awarded to the National Shawmut Bank of 
Boston at 0.32% Dated June 3. 1938 and due June 15, 1939. 
oie bidders: Merchants National F heer he cay wevcne Bank, 

0.38%; Washburn & Co., 0.38%; Lea “N. Y., 0.465% New York 
delivery, 0.483% Boston "delivery; Tine. ational Bank 5 nd Ry 0.467%. 
Financial Statement as of June 1, 1938 


Assessed valuation, 1937.--.- enna, am $70,615,250.00 
$2,534,015.02 $2, 708. 523.34 $2,542,618.90 
$33 "$36.40 $3 


, 5.60 
20,694.75 78,100.24 392,262.94 
Total pensed debt (exclusive of tax title loans) (incl. water). $1,818,400.00 


RETT 
Sane 22—V. ee p. 





We Se wh nh vecncncadedéunssddesbbehendichiinenetee ‘000.00 
Sinking fund (sewer) 88,119.54 
Tax titles _ ae 73,173.55 
Tax title ions 5,177 .54 
ns aga: tax titles 61,072.95 
Cash on co Rite cdoetashnganpantiedsaeeanienhtud> 568,494.57 


” FALL RIVER, Mass.—BOND SALE—The $400,000 cou pen — 
— yy. offered June 2i—V. 146, p. 3993—were award 
Spence & Co., Boston, and John Nuveen & Co., Chicago, nee as as, 


at 3] a ales of 100. 079, a basis of about 1 98%. Dated July 1, 1938, and due 
+ a Juy 1 from 1939 to 1948, incl. Other bids were: 

Int. Rate nex | Bid 
walondl S Shawmut Bank of Boston-..--....---.--.- % Par 
Brown Harriman & Co., Inc., and Newton, Abbe & 

Cs con cebnasdnededmmacetpbabindd ate 24%% 100.829 
SE ZS Re a 6 ee 24%% 100.741 
RD et chuboseae 24% 100.70 
Tyler & Co;, and Phelps. Fenn & Go., Jointly ————- 24% 100.399 

Estabrook . and Whitting, 
eeks & g ah joinnin” EI 2%% 100.319 
Bond, Judge & Co., pat. and Schiater, Noyes & 

Gardner, a lie alge ef a I EE pet or SPE 2%% 100.53 

eee caneumpan 2132 100.479 
Ee Oe Gs Mccannnetceddanscasennne 24%% 101.104 


GLOUCESTER, Mass.—BOND SALE—The $105,000 coupon municipal 
relief bonds otfered June 21—V. 146, P; .3993—were awarded to the ae Ann 
National Bank, as 1 (s, at a price of 100.09, a basis of about 1. =~ ated 
June 1. 1938, and due June 1 as follows: $11, 000 from 1939 to $43, incl., 

d $10,000 from 1944 to 1948, incl. Other bids: 





Rate Rate Bid 
be ge ay National Bank %G 100.021 
Tyler & Co--—— = ananaaonn-nn enna nnn nnn 100.0 
100.911 
pS redken «= Safe Deposit & Trust Co % 100.80 
.H. & So e 100.681 
F. 8. Moseley & Co 100.659 
Chace, Whituide & Oo... 2. ----. Saeaniamuneaie % 100.635 
Smith; Barney % 100.59 
Estabrook & Co % 100.44 
R. L. Day & G 100.329 
Halsey, Stuart & Co % 100.251 
Harris Trust & Savings Bank, New York......--- 14% 101.018 
HAMILTON, Mass.—BOND SALE—R. L. Day & Co. of Boston ob- 


tained award on June 21 of $6,500 water bonds, as Is, at a price of 100.039, 
a basis of about 0.99%. uated July 1, 1938 and due serially from 1939 to 


1944 incl. Other bi ere: 

Bidder— Int. Rate Rate Bid 
. 2 n. Ch be naenndd ob enhennhebeneabn 1%% 100.30 
oe National Bank of Salem-_-_-...-...------.- 14% 100.05 

ETI... . cane clgeosaseontond 6% 100.33 
TOE OOO a oo a oon enccecncccccecccascscccsescessn 1%% 100.2 





Chronicle 4151 
HAVERHI M — ALE— 
relief bonds ed June Pgs peor | we ne National pty a 


of Boston, as 2%s, at a price of 100.79, a basis of about 2.60%. Dated 


July 1, 1938 and due $5,0u. on July 1 from 1939 to 1948 incl. 
approved t by Storey, Thorndike, Palmer & D of Boston. Seco 
ler & Co. of Boston, which bid 100.65 for 2%s. 


MALDEN, ines -—NOTE SALE—The $500,000 revenue notes offered 

, Dp. 3993—were awarded to the Second National Bank of 

Boston at 0.3 38%, discount. Dated June 22, 1938, and due $250,000 on 
June 1, 1939 cand $250,000 June 15, 1939. Other bids: National Shawmut 
B Merchants iw y' Bank ; Chace, Whiteside & 
Sha laces ie ee. din ie Sees aes RR 

%; an Vv ee ® for Boston vi or 

Poy ee York delivery. ial : 
LOWELL, Mass.—SEEKS $500,000 LOAN AUTHORITY—City offi- 
cials are reported to be seeking legislative authority to borrow $500,000 
against tax abatements to keep the 1938 tax rate below $50. Mayor 
Dewey G. Archambault anticipates a minimum of Gitiouty in securing the 


authorization in view of the fact that the proposal has been approved b 
Theodore N. Waddell, State Director of Accounts. 4 


MASSACHUSETTS (State of)—HOUSE APPROVES PURCHASE OF 
BOSTON ELEVATED STOCK—The Massach ts House passed a Dill 
a the hn BA of the common stock of the Boston Elevated 
Ry t was amended in only one respect, to give the Governor and 
Council authority to determine the common stock price, this however, not 
to be over $60 a share. The bill now goes to the Senate. 


METHUEN, Mass.—NOTE SALE—The issue of $50,000 notes offered 
June 24 was awarded to the Second National Bank of Boston, at 0.438% 


discount. Due June 8, 1938. Other bids: 

Bidder— Discount 
Re eee Ce ee oa eel o. ‘4887 
co TE Be eR etic ei ee eee ane 50 


MIDDLESEX COUNTY (P. O. East Cambridge), a Se 
SALE—The Second National Bank of Boston obtained award on June 21 
of $208,500 hospital funding ponds as 1%s, at a rice of 101.41. 

Other bids were: (for 1%s) R. L. Day & Co., 5089: National Shawmut 
Bank & Merchants National Bank, jointly, 101 “037; Newton, Abbe & Co. 
100.969; First Boston Corp., 100.84; Brown Harriman & Co., 10.8199, and 
First Natioaal Bank, 140.75. 


MILTON, + mam AY SALE—The $15,000 coupon water loan notes 
offered June mi 146 a 993—were awarded to ler & Co. of Boston, 
as 1348. a§ at a price of 101.333, a basis of about 1. 57%. Dated July 1, 1908. 
and due $1, on July 1 from 1939 to 1953, Second high bidder 
we the Merchants Nationai Bank of Boston, ¥ 10i. 25 for 1%s. 

er 0 


Bidder— Rate Bid 
Pees ations Det af MOM ob vin ncadascancunsnnedsenseoe 101.225 
Second Tl DG cacccndidassvicadeeeedevabubendanekh 1.033 

Pe Oe CO enc ccacvanwenddeawansudebleseodbwiadces 100.899 
Fister Bi Qi dain ha dha cb ecuebeuniiinbuedéusaate babe 100.29 


PEABODY, Mass.—BOND SALE—The $85,000 compen municipal relief 
bonds offered June 23 were awarded to Kennedy pence & Co. and Tyler 


& Co., both of Boston, jointl a8 2s. at a he a of 100. 399, a basis of 
about 2.42%. Dated ‘July Denom. $1,000. Due July 1 as 
follows: $9,000 from 1939 to i343 inci. and $8,000 from 1944 to 1948 incl. 


Principal and interest (J. & J.) poe at the National Shawmut Bank 


of Boston, ay A approved by Storey, Thorndike, Palmer & Dodge 
of Boston. Other 

Bi oo Int. Rate Rate Bid 
Tees DS EE... . ncbccocenctoncecum 2u%% 100.25 
First National Bank of Boston.--....-.---.--..- 216% 100.042 


ppanstes Statement June 1, 1938 
Aone weletties: Tico dtc diiinr-dikdamiie dnbabieseus $20,779 ,400.00 
Taz Lery—1935, $934, 063.68; 1936, $891,543.24; 1987, $952,255.28 
Uncollected Tazxes—1935, $2,507.43; 1936, $13,637.13; 1937, $199,679. "i 
Total bonded debt (exclusive of tax title loans) (includes water) -$931,500.00 


We GE ony ccndedeundecwneseentnaieenséhbentacwahe 113,000.00 
as eae a Sees a de daicnelk in tn dace diamante ebanbe tie indaendin Gelatin ese anbaanaand 113/1 13.23 
EIDE LEA AEE AMELIE EE PIE J 
Loans agpines | SEO KE Le EiGaant ios 67, 81 
Cl EL ea he emanecndedancedens anne ae arama 479,995.37 


TAUNTON, wg oe SALE—The $192,000 coupon bonds offered 
June 21—V. 146 3993—-were awarded to Halsey, Stuart & Co., ipo. “ 
New York, as 1%. at a price of 100.38, a basis of about 1.66%. he 
bankers reoffered ‘the obligations at prices to yield from 0.40% to 1 90° fe» 
according to maturity. hey regard the bonds as legal investment 
savings banks in the States of New York, Massachusetts and Connections. 
The sale consisted of: 


$100,000 meaateipel relief bonds. Due $10,000 on July 1 from 1939 to 1948, 


92,000 macadam bonds. Due July ! as follows: $20,000 in 1939, and 
$18,000 from 1940 to 1943, incl. 
All of the bonds will be dated July z 1938. 
Other bids: 
Bidder— 


Int. Rate Rate Bid 

First National a ro of Boston—$100,000 relief- - - 2% 100.599 

SE  . ccankesanebieenewnmenane 1K%% 100.199 

Kennedy, Spence & ¢ & Co .-—$100,000 relief.._....-.- 2 lo 190.457 
Whiting, Weeks & 4 A Seaeeeoeepepataet, 100. 


WORCESTER, Mass.—FINANCIAL STA TEMENT—The foll 
was issued in connection with the offering of $1,699,000 bonds on June 1 
the award of which, as previously noted in these columns—V. 146, Dp. 
3994—-was awarded to the Bankers Trust Co. of New York, and associates, 
as 1s, at 101.129, a basis of about 1.28%—V. 146, p. 3994: 
Debt Statement and Borrowing Capacity June 11, 1938 


Average valvstion less abatements for 1935, 


See eel er $286,107,131.66 
Debt limit 2% % S OS GE. cand dibobocduamniaeetianie $7,152,678.29 
Sees $10,820,800.00 
odamemnes auditorium debt.... $648,000.00 
5 epateear rere =teaie ted ,658,800 -00 
Relief Got - os pug nncocnsenne *432:000.00 

Cc ear ustment ioan ,000 
Weed datlage lean. .--:--2- 50,000.00  7,365,800.00 $3,455,000.00 





Borrowing capacity within debt limit. ......----------- $3 ,697 678.29 


Tazes and Other Information 

Real, personal, poll and motor vehicle taxes committed for collection for 
1937 amount to $10,599,982 of which $9,279,390 or over 88% has been 
collected to the Pe of business June 8, 1938. 

Taxes of 1936 of all kinds outstanding at the close of business om 
1938, $16, ny + than Lag © %, 1% v1 Ly oe pal R 
estate taxes for were over coll as oO 

Taxes of 1935 of all kinds were over 99.98% collected at the close of 
business June 1, 1938. 

No taxes of any kind for 1934 or previous ot hae remain unpaid. 

Tax rate 1936, $35.80. Tax rate 1937, $37.20. Tax rate 1938, $38.60. 

Valuation for 1938, inctuding estimated valuation of motor vehicies, 


$284 000,000 
MICHIGAN 


DEARBORN, Mich.—BONDS AUTHORIZED—The City Council on 
June 14 authorized an issue of $55,000 street resurfacing 

MACOMB counts  & oO. Ngent Clemens), 1 _—TENDERS 
WAN TED—Sherw: ennett unty mptroller, ve sealed 
senders until 10 a. m. on July 6 for sale to the county for sinking funds of the 
following: 

series B, dated Feb. 15, 1936, part of an issue of $137,000. 

$3 900 interest refunding certificates, issued Feb. 15, 1936. 


APLE VALLEY TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. 
Traleat, Mich.—BOND SALE ae AS. cae Howard City State Bank 
of Howard City, which purchased $10,000 school construction bonds— 
Vv. 146, D. 9. 3840—paid par for 4s, and mature serially on Jan. 1 from 1939 
to 1958 inc 


Financial 





MICHIGAN MUNICIPALS 
Cray, McFawn & Petter 


DETROIT GRAND RAPIDS 
Telephone Cherry 6828 Telephone 9-8255 
A.T.T. Tel. DET 540-541 A.T.T. Tal. Grps. 7 


MICHIGAN 


MENOMINEE, Mich.—BONDS NOT SOLD—wNo bids were submitted 
for the $623,000 not to exceed 4% interest special obligation first mortgage 
——— electric light and power system bonds offered June 21.—V. 146, 
P. , 


MICHIGAN (State of)—TENDERS ACCEPTED—L. B. Reid, Director 
of Finance, State Highway Department, reports that $169,000 assessment 
district highway refunding bonds were tendered for sale at recent date at an 
average price of 97.85 plus. Bonds were purchased in the amount of $93 ,000. 


MIDLAND, Mich.—BONDS VOTED—At an election on June 13 the 
voters approved an issue of $30,000 school addition bonds by a vote of 583 
to 119. They will be issued to bear interest at not more than 4% and 
mature on Aug. 1 in 1939 and 1940. Bids will be asked on Aug. 1, 1938. 


MIDLAND TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 6 (P. O. Route No. 2, Midland), Mich.—BOND SALE—The issue 
of $15,000 coupon school bonds offered June 20—V. 146, p. 3994—was 
awarded to the Channer Securities Co., Chicago, as 2%4s, at par plus a 
poeutum of $17, equal to 100.11, a basis of about 2.72%. Dated May 15, 

938 and due April 15, as follows: $1,500 in 1939 and 1940, and $4,000 
from 1941 to 1943, incl. Other bids. 

Bidder— Int. Rate Premiu 
Stranahan, Harris & Co 3% $27.50 
Chemical State Savings Bank, Midland 
Hemlock State Bank, Hemlock 
First of Michigan Corp 


PAW PAW, Mich.—BOND SALE—The $75,000 coupon electric light 
and power revenue bonds offered June 22—V. 146, p. 3994—-were awarded 
to E. H. Schneider & Co. of Kalamazoo. Dated June 1, 1938 and due 
June 1 as follows: $3,500 from 1939 to 1953 incl., and $4,500 from 1954 
to 1958 incl. Callable in inverse order of maturity, in whole or in part, 
on any interest date beginning June 1, 1943. 


WARREN TOWNSHIP (P. O. Van Dyke), Mich.—TENDERS 
WANTED—William Lawson, Township Clerk, will receive sealed tenders 
until 2 p. m. (Eastern Standard Time) on July 5 of 1937 refunding bonds, 
series A, B, C and D, dated Jan. 1, 1937, and 1937 certificates of indebted- 
ness, series 1, la, 2, and 2a, dated Aug. 2, 1937. Sums available in the 
various sinking funds are as follows: 

1937 Refunding Bonds 1937 Certificates 

Series— Amount Series— Amount 
Aand B $4,435.00 | 1 and la $4,378.79 
aie bib intr arene wth aha le eee ee 3,986.92 

2,006.57 | 


Tenders should fully describe securities offered, giving series numbers, 
par value and sale price 


WATERFORD TOWNSHIP (P. O. Pontiac, R. F. D. No. 7), Mich.— 
BOND OFFERING—C. G. Richardson, Township Clerk, will receive sealed 
bids until 1 p. m. (Eastern Standard Time) on June 28 for the purchase of 
$74,250 not to exceed 6% interest coupon water supply system revenue 
bonds. Dated July 1, 1938. Due July 1 as follows: $2,000, 1940 to 1943 
incl.; $3,000, 1944 and 1945; $4,000 from 1946 to 1959 incl. and $4,250 in 
1960. Rate of interest to be expressed in multiples of 4% of 1%. Prin. 
and int. (J. & J.) payable at the Community National Bank, Pontiac, or 
at its successor paying agent named by the township, which shall be a 
responsible bank or trust company in Detroit or Ponitac. Bonds are pay- 
able solely from revenues of water supply system. A certified check for 
2% of the issue, payable to the order of the District Treasurer's office, is 
required. Legal opinion of Berry & Stevens of Detroit will be furnished 
the successful bidder. 

(The township has made several previous bond offerings, all without 


suUCCEeSS.) 
MINNESOTA 


ADA, Minn.—BONDS VOTED—At the election held on June 20 the 
voters approved the issuance of the $15,000 3% semi-ann. hospital con- 
struction bonds by a count of 479 to 3(6. Due from 1939 to 1948 incl. We 
oe by the Town Clerk that these bonds will be sold to the State 
re) innesota. 


CHIPPEWA COUNTY (P. O. Montevideo), Minn.—BONDS RE- 
FUNDED—We are informed by A. C. Erickson, County Auditor, that 
£40.000 am refunding bonds have been refunded through the State of 

esota. 


FREEBORN COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 5 (P. O. Alden) Minn.—BOND SALE—The $60,000 issue of coupon 
setupding bonds offered for sale on June 16—V. 146, p. 3698—was awarded 
to Thrall, West & Co. of Minneapolis, as 2.30s, paying a premium of 
$1,341.00, equal to 102.235, according to W. H. Hayes, Superintendent of 
Schools. Dated July 1, 1938. Due $6,000 from July 1, 1939 to 1948, incl. 


MAHTOMEDI, Minn.—BOND SALE—The $4,500 issue of paving bonds 
offered for sale on June 20—V. 146, p. 3841—-was purchased by a local 
end = ge at par. Datde June 20 1938. Due $500 from June 20, 1941 

, incl. 


MILROY CONSOLIDATED SCHOOL DISTRICT NO. 95 (P. O. 
Milroy), Minn.—BONDS SOLD—It is reported by the District Clerk that 
$30,000 3% semi-ann. auditorium bonds were purchased recently by the 
State of Minnesota. 


MINNEAPOLIS, Minn.—BOND SALE POSTPONED—It is stated by 
George M. Link, Secretary of the Board of Estimate and Taxation, that the 
sale of the following not to exceed 6% semi-ann. bonds, aggregating $1,- 
289,207, which had been scheduled for June 23—V. 146, p. 3841—was 
postponed: 
$500,000 water works bonds. Due from July 1, 1939 to 1948. 

500,000 permanent improvement (paving) bonds. Due from July 1, 
1939 to 1948. 
250,000 permanent improvement (storm drain) bonds. 
1939 to 1948. 
39,207 permnaiens improvement (land acquisition) bonds. 
uly 1, 1939 to 1948. 

It is also reported by O. J. Turner, City Comptroller, that the sale of the 
following not to exceed 5% semi-ann. bonds, aggregating $386,478.84, also 
scheduled for June 23—V. 146, p. 3995—was postponed. 
$17,967.47 special street improvement bonds, maturing from July 1, 1939 











Due from July 1, 


Due from 


to 1943. 
368,511.37 eee improvement bonds, maturing from July 1, 1939 


Pros 
for technical reasons. Objection to the sale by taxpayers is believed to 


ive bidders were notified that a postponement had been made 


nave been the reason. No date has been set for the reoffering, but it was 
png the sale would not be held until differences had been 
eared up. 


OTTER TAIL COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 25 (P. O. Parkers Prairie) Minn.—BONDS TO BE SOLD—It is 
reported that the $25,000 3% semi-ann. building bonds pgereves by the 


voters on May 17, wili be purchased by the State Board of ucation. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on 45 eg by Eugene A. Monick, 
County Auditor, for the purchase of a $435, issue of public welfare, 
Series M bonds. Interest rate is not to exceed 6%, — Ss i. 
Denom. $1,000. Dated oy 1, 1938. Due on July 1 as follows: $43,000, 
1939 to 1947, and $48,000 in 1948. These bonds are issued in full com- 
pliance with the provisions of Chapter 120, Session Laws of Minnesota for 


Chronicle June 25, 1938 


1933, as amended by Chapter 48, Session Laws of Minnesota for 1935, and 
by Chapter 105, Session Laws of Minnesota for 1937. Rate of interest t 
be in multiples of 4% of 1%, and must be the same for all the bonds. No 
bids for less than par will be considered. Delivery of the bonds will be 
made to tne purchaser at such place as he may designate at the purchaser's 
expense, and the purchaser will be required to take and pay for said bonds 
immediately upon being notified by the County Auditor of readiness to 
make delivery. The approving opinions of Calvin Hunt, of St. Paul, and 
Thomson, Wood & Hoffman, of New York, will be furnished. Enclose a 
certified check for 2% of the amount of bonds bid for. 


RENVILLE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 33 
(P. O. Renville), Minn.—BOND OFFERING—Sealed bids will be received 
until 8 p.m. on July 6 by C. H. Purdy, District Clerk, for the purchase of a 
$96,000 issue of refunding bonds. Interest rate is not to exceed 4%, 
payable J.& J. Dated July 15, 1938. Due on July 15 as follows: $4,000; 
1939 to 1954; $8,000, 1955 to 1958, allinclusive. Prin. and int. payable at 
the First National Rank & Trust Co., Minneapolis. No conditional bids 
will be considered. The approving opinion of Junell, Fletcher, Dorsey, 
Barker & Coiman of Minneapolis will be furmshed to successful bidder. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 18 
(P. O. Gilbert), Minn.—BONDS SOLD—It is reported that $400,000 
funding bonds authorized by the voters at an election on June 13 have been 
sold as follows: $200,000 to the State of Minnesota and $200,000 to local 
investors. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
35 (P. O. Buhl) Minn.—-BOND SALE DETAILS—The $70,000 issue of 
construction and equipment bonds purchased by the State of Minnesota, 
as noted here in Aprii—V. 146, p. 2408—-were sold as 3s at par, and mature 
on July 1 as follows: $7,000, 1943 to 1950, and $14,000 in 1951. 


TODD COUNTY INDEPENDENT SCHOOL DISTRICT NO. 11 
(P. O. Long Prairie) Minn.—BOND SALE—The $77,000 issue of coupon 
refunding bonds offered for sale on June 16—V. 146, p. 3841—-was awarded 
to Thrall, West & Co. of Minneapolis, as 2.10s, paying a premium of $51.00, 
equal to 100.066, a basis of about 2.09%. Dat uly 1, 1938. Due from 


July 1, 1940 to 1947, inci. 


MISSISSIPPI 


CLAY COUNTY (P. O. West Point), Miss.—BOND SALE CON- 
TRACT—The Board of Supervisors is reported to have contracted to sell 
3% % county-wide bonds to Cady & Co. of Columbus and the First National 
Bank of Memphis. 

It is reported that these bonds are being sold in order to refund bonds of 
Separate Road Districts Nos. 1 and 2, in a tag District No. 5, under 
a law enacted at the last session of the Legislature, which allows the county 
to sell district bonds as county-wide bonds. 

PLANTERSVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Tupelo), Miss.—-BONDS SOLD—It is reported by Byron Long. Ceanoey 
Clerk, that $3,500 5% coupon semi-ann. school building nds were 

urchased on June 7 by E. C. Norton of Guntown, paying a premium of 
25, equal to 100.714. Dated May 2, 1938. Due serially over a 20-year 
period. 

WAYNE COUNTY (P. O. Waynesboro) Miss.—BONDS SOLD—It is 
reported that $42,000 4% semi-ann. road refunding bonds were purchased 
by Walton & Jones of Jackson. Dated June 5, 1938. Legality approved by 
Charles & Trauernicht of St. Louis. Mo. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 








SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


COLUMBIA, Mo.—BOND OFFERING—Sealed bids will be received 
until 3 p. m. on July 1, by Harold E. Cox, 7. Treasurer, for the purchase 
of up to $225,000 sewer nds. The bids will be opened at 7:30 p. m. on 
the said date. 

Bids snall include the expense of the issue, which includes the cost of 
printing and registering and for any legal services required by the bidder 
and shail be for sucn portion of the $225,000.00 as shall be necessary, 
together with any Government aid that may be received, to complete 
the proposed improvements. All of said bonds shall be general obligation 
bonds. $100,000 of said bonds shail be serial bonds, a part of which shall be 
retired each year and al! to be retired by January, 1949. All bonds sold in 
excess of $100,000 shall be 20-year bonds callabie at the option of the city 
any time after Jan. 1, 1949. 


HAYTI, Mo.—BOND OFFERING—It is stated by T. A. McNail, City 
Treasurer, that he will receive sealed bids until 8 p. m. on June 28 for the 
urchase of a $23,000 issue of 3, 344 and 4% semi-annual sewer system 
nds. Denom. $500. Dated July 15, 1938. Due as follows: $1,000, 
1939 to 1952, and $1,500, 1953 to 1958. Bidders may bid for any of 
the above rates of interest. No bids for less than all the bonds wiil be con- 
sidered. These bonds were approved by the voters at an election held on 
April 5. A certified check for $2,500, payable to the Treasurer, must 
accompany the bid. 


HIGGINSVILLE ROAD DISTRICT (P. O. Lexington), Mo.—BONDS 
SOLD—It is stated that $30,000 road bonds geecorse by the voters on 
May 31 have been purcnased by the Commerce Trust Co. of Kansas City. 


MONTANA 


SANDERS COUNTY HIGH SCHOOL DISTRICT NO. 14 (P. O. 
Hot Springs), Mont.—BOND SALE—The $5,000 issue of school building 
bonds offered for sale on June 18—V. 146. p. 3553—was purchased by the 
State Board of Land Commissioners as 4s at par, according to the District 
Clerk. No other bid was received. Due in 20 years, optional in five 
years. 


TOWNSEND, Mont.—BOND SALE—The $17,500 issue of water 
system bonds offered for sale on June 21—V. 146, p. 3553—was purchased 
by the State of Montana as 4s, according to the Town Clerk. No other 


bid was received. 
NEBRASKA 


CEDAR RAPIDS, Neb.—BONDS SOLD—It is stated_by the Village 
Clerk that $10,000 4 4 7 refunding bonds have been sold. Denom. $1,000. 
Dated May 1, 1938. Due $1, wu from May 1, 1943 to 1952, incl. Prin. and 
int. (M. & N.) payable at the City Treasurer’s office. Legal approval by 
‘Hall, Cline & Williams of Lincoln. 


OHIOWA, Neb.—BONDS SOLD—It is stated by the Village Clerk that 
$8,500 auditorium bonds have been purchased by the Wachob-Bender 


Corp. of Omaha. 
NEW HAMPSHIRE 


CONCORD, N. H.—NOTE SALE—The $100,000 notes offered June 22 
—V. 146, p. 3995—were awarded to Second National Bank of Boston at 
0.297% discount. Due June 5, 1939. Other bidders were: National 
Shawmut Bank, 0.31%: R. L. Day & Co., 0.32%; Merchants National 
Bank of Boston, 0.32%; E. H. Rollins & Sons, 0.34%; Leavitt & Co. of 
New York, 0.349%; First Boston Corp., 0.42%. 


MANCHESTER, N. H.—NOTE SALE—The Merchants National Bank 
of Manchester was successful bidder on June 22 for an issue of $200,000 
revenue notes, naming a discount rate of 0.48%. Dated June 23, 1938 and 
due Dec. 12, 1938. The First National Bank of Boston, only other 
bidder, named a rate of 0.57%. 
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NASHUA, N. H.—NOTE SALE—The $100,000 notes offered June 22 
—V. 146, p. 3995—were awarded to Arthur Perry & C9. of Boston at 
0.465, discount. Dated June 24, 1938 and due Dec. 19, 1938. 


Ballou Adams & Whittemore 


First Boston Corp 
National Rockland Bank of Boston 
Second National Bank of Boston 


NEW HAMPSHIRE WATER RESOURCES BOARD, N. H.—PRICE 
PAID—The account headed by Brown Harriman & Co., Inc., New York, 
which recently purchased $2,300,000 344% and 234% bonds—V. 146, 
p. 3995—paid a price of 96.65 for the loan. 

MATURITY SCHEDULE—The $2,300,000 bonds mature as follows: 
$1,400,000 344%, series A. Due Dec. 1, as follows: $20,000 in 1940, 

$22,000 in 1941 and 1942, $23,000 in 1943 and 1944, $24,000 
in 1945, $26,900 in 1946 to 1948, $28,000 in 1949, $29,000 in 
1950 and 1951, $30,000 in 1952, $32,000 in 1953 and 1954, 
$34,000 in 1955 and 1956, $36,000 in 1957, $37,000 in 1958, 
$38,000 in 1959, $39,000 in 1960, $41,000 in 1961, $42,000 in 
1962, 343,000 in 1963, $45,000 in 1964, $46,000 in 1965, $48,000 
in 1966, $49,000 in 1967, $51,000 in 1968, $52,000 in 1969, 
$54,000 in 1970, $56,000 in 1971, $58,000 in 1972, $59,000 in 
1973, $62,000 in 1974, $63,000 in 1975 and $21,000 in 1976. 
900,000 234%, series B. Due Dec. 1, as follows: $45,900 in 1976. 
$67,000 in 1977, $70,000 in 1978, $71,000 in 1979, $73,000 in 
1980, $75,000 in 1981, $78,000 in 1982, $79,000 in 1983, $82,000 
in 1984, $83 ,000 in 1985, $87,000 in 1986 and $90,000 in 1987. 
Dated June 1, 1938. Denom. $1,000. Legality approved by Ropes, Gray, 
Boyden & Perkins, Esqs., of Boston. Principal and interest (J. & D.) pay- 
able at the First National Bank of Boston, trustee. 


NEW JERSEY 


BAYONNE, N. J.—BOND OFFERING—John F. Lee, City Clerk, will 
receive sealed bids until 11 a. m. (Daylight Saving Time) on July 5 for the 
purchase of $44,000 444% coupon or registered bonds, divided as follows: 
$15,000 general funding sw >: Dated June 1, 1938. Due June 1, 1951. 

Interest payable J. D. 
29,000 water bonds. Dated July 1, 1938. Due $1,000 on July 1 from 1939 
to 1967 incl. Interest payable J. & J. 
Denom. $1,000. Principal and semi-annual interest payable at the City 
Treasurer's office or at the Hudson County Nationa] Bank, Jersey City. 
Bids must be made on the basis of the bonds constituting a single issue and 
the price for which they may be sold cannot exceed $45,000. A certified 
check for $880, payable to the order of the city, must accompany each 
roposal. The approving opinion of Reed, Hoyt, Washburn & Clay of 
ew York City will be furnished the successful bidder. 


EMERSON, N. J.—BOND OFFERING—Michael D. Franco, Borough 
Clerk, will receive sealed bids until 9 p. m. (Dayligut Saving Time) on 
July 1 for the purchase of $24,000 not to exceed 6% interest coupon or 
registered_municipal building bonds. Dated July 1, 1938. Denom. 

1,000. Due $1,000 on July 1 from 1939 to 1962 incl. Rate of interest 
to be expressed in a multiple of %4 of 1%. Thesum required to be obtained 
through sale of the bonds is 34.000 Principal and interest (J. & J.) 
; govewe at the Peoples Trust Co. of Bergen County, Westwood. or at the 

arine Midland Trust Co., New York City. A certified check for 2% 
of the bonds offered, payable to the order of the borough, must ee ee 
each proposal. The bonds are genera! unlimited tax obligations and will 
be approved as to legality by Hawkins, Delafield & Longfellow of N. Y. City. 


ESSEX FELLS, N. J.—PROPOSED FINANCING—The povough 
Council will consider at final hearing on June 27 ordinances providing for 
the issuance ‘of $39,000 park purchase, $27,000 sewer construction and 
$8,700 State-aid permanent project bonds. 


FAIRLAWN SCHOOL DISTRICT, N. J.—BOND ELECTION—On 
June 28 the voters will be asked to approve an issue of $264,500 bonds in 
connection with a Public Works Administration grant toward the cost of 
new schoo! building construction. 


FORT LEE, N. J.—MAY INVOKE MUNICIPAL DEBT ADJUST- 
MENT LAW—The borough has resolved to file a petition in connection 
with its projected refunding plan in the Federal Court under the Municipal 
Bankruptcy Act as and when 51% of the holders of existing indebtedness 
assent to its provisions. The Municipal Finance Commission, in addition 
to approving this course of action, also sanctioned a revision of the refunding 
plan ‘‘to the end that all dates be advanced one year with attendant in- 
creases in the amount of refunded principal.’’ 

PROTECTIVE COMMITTEE STILL OPPOSED TO PROPOSED RE- 
FUNDING PLAN—The Committee for Bondholders of the borough, 
— known as the Barker group, issued the following statement, dated 

une 23: 
‘‘An erroneous news item in the ‘‘Bergen Evening Record’’ (a news r 
ublished in the Borough of Fort Lee) of May 26, 1938, which has yrokabey 
nm widely copied, stated, in effect, that this committee has approved a 
refunding plan of the Borough of Fort Lee. This newspaper report seems 
to place on this committee a duty to state its position. 

“This committee has not approved the refunding plan of the Borough of 
Fort Lee, which is now being presented to creditors of the borough with 
the approval of the Municipal Finance Commission of the State of New 
Jersey. Furthermore, this committee has determined that it is impossible 
for creditors of the borough to obtain satisfaction on their bonds through 
negotiation so long as the Municipal Finance Commission continues its 
unwarranted interference with the bona fide efforts of the borough and its 
creditors to adjust their affairs on a sound and equitable basis. herefore 
this committee has concluded to pursue the only other course left open to 
creditors, which is to proceed by appropriate court action for the payment 
of its claims. 

“While the committee has determined, for the time being, not to accept 
further deposits of bonds, nevertheless, within reasonable limits, the Com- 
mittee will furnish such information as it can, to enable bondholders com- 
municating with it to arrive at an informed decision.’’ 


KEARNY, N. J.—BOND OFFERING—Donald Allan, Actin 
Clerk, will receive sealed bids until 8 p. m. Daylight Saving 
June 28 for the purchase of $98,000 not to exc 6% interest coupon or 
registered paving bonds. Dated May 15, 1938. Denom. $1,000. Due 
May 15 as follows: $6,000 from 1939 to 1952, incl., and $7,000 in 1953 and 
1954. Rate of interest to be expressed in multiples of 4% of 1%. Principal 
and interest (M. & N. 15) payable at the West Hudson County Trust Co., 
Harrison. The sum required to be obtained at the sale of the bonds is 
$98,000. The bonds are payable from unlimited ad valorem taxes to be 
levied on all of the town’s taxable property. The bonds are part of an 
authorized issue of $133,500. A certified check for 2% of the amount of 
the offering, payable to the order of the town, must accom 
posal. The approving legal opinion of Hawkins, Delafield & Longfellow 
of New York City will be furnished the successful bidder. (These bonds 
are part of an authorized issue of $133,500. The town originally intended 
to sell the larger amount on June 16.) 


MAYWOOD SCHOOL DISTRICT, N. J.—BOND OFFERING—W. J. 
Cuddy, District Clerk, will receive sealed bids until 8:30 p. m. (Daylight 
Saving Time) on June 29 for the purchase of $23 ,000 not to exceed 6% inter- 
est coupon or registered school bonds. Dated March 1, 1938. enom. 

1,000. Due March 1 as follows: $3,000 from 1939 to 1941, incl., and 
$2,000 from 1942 to 1948, incl. Bidder to name one of the following interest 
rates: 3,34%,3%,3%,4,44%,44,4%.5,54%.5%,5% or 6%. Principal and 
interest (M. & 8") yable at the Bergen County National Bank, Hacken- 
sack. The price offered must not ex 4, A certified check for 
2% of the bonds bid for, payable to the order of the Custodian of School 

oneys, must accompany each proposal. The approving opinion of Reed, 
Hoyt, Washburn & y of New York will be furnished the successful bidder. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND SALE— 
. B. Boland & Co. of New York were successful bidders at the offering 
of $181,000 coupoa or registered improvement bonds on June 22—V. 146, 
P- 3842. Bankers bid for a total of $180,000 bonds, named a coupon of 
40% and paid a peice of $181,076.90, equal to 100.59, a basis of about 
3.34%. Dated July 1, 1938 and due July 1 as follows: $7,000 from 
1939 to 1960 incl.; $9,000 in 1961 and 1962, and $8,000 in 1963. The 
purchasers reoffered the bonds to = from 1.20% w 3.40%, according 
to maturity. They are stated to legal investments for savings banks 


Town 
me) on 


ny each pro- 


Chronicle 


Int. Rate 


and trust funds in the States of New York and New Jersey. 
Bid 
Halsey, Stuart & Co., Inc 3.40% $181,740.29 
40% 181,028.00 
H.L. Allen & Co. ana J. 
34% 181,483.27 
M. M. Freeman & Co. and C. A.R. Preim 2 
PROVED—The State Funding Commission has approved the proposal to 
NORTH BERGEN TOWNSHIP, N..J.—REPORTS 17% INCREASE IN 
over May 1936, according to an interim statement made public by Josiah 
gained 67% over May 1937 and 31% over May 1936. Total tax collec- 
For the first five months of 1938 total cash collections, exclusive of fran- 
Collections of current and delinquent taxes in North Bergen Letra * 
n- 
chased by the State of New Mexico. The bonds are divided as follows: 
LINCOLN COUNTY (P. O. Carrizozo) N. M.—BONDS SOLD—It is 
State Treasurer. 
were awarded to Lee Higginson Corp., Boston, at 0.88% interest. Dated 
Be ae cee a dalle 
0 
canceled the offering scheduled for June 23 of $88,000 not to exceed'6% 
HARRISON, N. Y.—CERTIFICATE SALE—R. D. White & Co. of 
The Chase National Bank of New York, second best bidder, named a rate 
funding bonds offered June 17—V. 146, p 43—were awarded to the 
1939 to 1951, incl. Other bids were: 
Premium 
13.00 
First & Second National Bank of Oswego 
64.00 
R. D. White & Co 44.20 
District Clerk, will receive sealed bids until 4:30 p. m. (Daylight Saving 
Due July 15 as follows: $5,000, 1941 to 1946, incl.; $6,000 in 1947, 
(J. & J.) payable at the Port Washington National Ba Trust Co., 
of the District Treasurer, must accompany each proposal. The approving 
oore 0 
ORANGETOWN UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 
Haupt & Co. of New York as 2.30s at a of 100.095, a basis of about 
PUTNAM COUNTY (P. O. Brewster), N. Y.—BOND OFFERING— 
exceed 6% interest coupon or registered, series No. 35, highway improve- 


Unsuccessful 
bids were: 
Bonds Int. Amount 

Bidder— “rr Rate i 
H. L. Schwamm & Co 181 3. 0 ¢ 
B. J. Van Ingen & Co., I 180 34% 181,440.00 

jointly 181 3%% 181,503.18 
Bancamerica-Blair Corp . 181 Z 

& Co., jointly 180 3%% 181,112.00 

NEW HANOVER TOWNSHIP, N. J.—REFUNDING ISSUE AP- 
issue $16,750 ay refunding bonds to be used in the main to pay off the 
township’s debt to the local Board of Education. 

TAX COLLECTIONS—Cash collections of current taxes in the townshi 
dnring the month of May showed a 17% increase over May 1937 and 51% 
M. Hewitt, 100 Broadway, New York, and sent to nolders of $5,000,000 of 
the township's bonds represented by him. Collections of delinquent taxes 
tions for the month amounted to $234,177 this year, compared with 
$191,636 in May 1937 and $157,929 in May 1936 

chise and second class railroad taxes, amounted to $1,137,970, compared 
with $1,074,823 for the same period of 1937, the report shows. 

which created a new 12-year high in 1937, have shown a substantial 
crease each month during 1938, it is stated in the report. 

LAS VEGAS, N. Mex.—BONDS SOLD—A total of $40,000 bonds ap- 
proved by the voters at an election held on April 5 is said to have been pur- 
$10,000 fire truck, $10,000 airport, $8,500 park, $7,500 municipal build- 
ing and $4,000 street improvement bonds. 
stated by the County Treasurer that $20,000 court house bonds approved 
by the voters at an election held on June 1, have been purchased by the 

CORTLANDT (P. O. Peekskill), N. Y.—CERTIFICATE SALE—The 
$43,000 certificates of indebtedness offered June 21—V. 146, p. 3843— 
June 1, 1938 and due Oct. 15, 1938. Other bids were: f 

Bidder— Int. Rate Premium 

0.89% Pz 
0.91% 
pe eg ee ee Le ee Pees 1% 

GARDEN CITY, N. Y.—BOND OFFERING CANCELED—The villa 
interest general improvement bonds.—V. 146, p. 3997. A new offering in 
the amount of $80,000 will probably be held on July 7. 

New York were awarded on June 24 an issue of $141,000 tax lien certificates 
of indebtedness at 0.80% interest, plus $1 premium. Due July 1, 1939. 
of 1% and $24 premium. The successful bidders placed the issue privately. 

MINETTO, N. Y¥Y.—BOND SALE—The 009.000 coupon or registered 
Manufacturers & Traders Trust Co. of Buffalo, as 2.10s, at 100.199, a basis 
of about 2.07%. Dated April 15, 1938, and due $2,000 on April 15 from 
Benentierica-Blair C 

a ca-Blair Cor 

wy P 45.76 
Sherwood & Reichard 31.20 
E. H. Rollins & Sons, Inc 

NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 4 
(P. O. Port Washington), N. Y.—BOND OFFERING—Charles Mullion, 
Time) on June 29 for the purchase of $92,000 not to exc 
coupon or registered school bonds. Dated July 15, 1938. 
$7,000 from 1948 to 1955, incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4 or 1-10th of 1%. Princi oo interest 
Port Washington. The bonds are genera! obligations of the district, payable 
from unlimited taxes. A certified check for $1,840, payable to the order 
legal opinion of Dillon, Vandewater & ew York City will be 
furnished the successful bidder. 

Nyack), N. Y.—BOND SALE—The $35,000 coupon or registered school 
building bonds offered June 22—V. 146, p. 3700—were awarded to Ira 

rice 

2.29%. Dated July 15, 1938, and due Jan. 15 as follows: $2,000 from 
1940 to 1955 incl. and $1,000 from 1956 to 1958 incl. 

E. D. Standard, County Treasurer, will receive sealed bids until 11-a.m. 
(Eastern Standard Time) on June 30 for the purchase of $36,000 not to 
ment bonds. Dated July 1,1938. Denom. $1,000. Due $2,000 on July 1 
from 1939 to 1956 incl. Bidder to name a single rate of interest, expressed 


in multiple of or 1-10th of 1%. Principal and interest (J. & J.) payable 
at the First National Bank, Brewster, with New York exchange. The 
bonds are genera: obligations of the county, payable from unlimited taxes. 
A certified check for $720, payable to the order of the ony. must ac- 
company each proposal. The approving legal opinion of Dillon, Vande- 
water & Moore of New York City will be furnished the successful bidder. 


VOLNEY (P. O. Fulton, R. D. No. 3), N. Y.—BOND OFFERING— 
Victor D. Simons, Town Clerk, will receive sealed bids until 11 a. m. 
(Eastern Standard Time) on June 29 for the purchase of $3,500 not to 
exceed 6% interest coupon or registered water district bonds. Dated 
July 1, 1938. Denom. $500. Due $500 on July 1 from 1939 to 1945, incl. 
Bidder to name a single rate of interest, expressed in multiples of 4 or 
1-10th of 1%. Principal and interest (J. & J.) payable at the Oswego 
County Trust Co., Fulcon. A certified check for $70, payable to the order 
ot th Town Supervisors, must accompany each proposal. Legal opinion 
of William M. Gallagher, County Attorney, will be furnished the successful 
bidder. 


WEST SENECA (P. O. Ebenezer), N. Y.—BOND OFFERING— 
Acthur J. Witzig, Town Clerk, will receive sealed bids until 2 p. m. (Eastern 
Standard Time) on July 6 for phe purchase of $19,869.10 not to exceed 6% 
interest coupon or registered bonds, divided as follows: 2 

15,147.59 Water District No. 3 bonds. One bond for $747.59, others 
. $800 each ee ay 1 as follows: $747.59 in 1939 and $800 
from 1940 to 195 4 
4,721.51 Water District No. 1 extension bonds. One bond for $221.51, 
others $250 each. Due July 1 as follows: $221.51 in 1939, and 
$250 from 1940 to 1957 incl. om 

All of tue bonds will be dated July 1,1938. Bidder to name a single rate 
of interest, expressed in a multiple of 4% or 1-10th of 1%. Principa) and 
interest (J. & J.) payable at the Ebenezer State Bank, West Seneca, with 
New York Exchange. The bonds are — obligations of the town, 

ayable primarily and respectively from efit assessmeats on the severai 
fots or parcels of land in the districts, but if not paid therefrom, all of the 
town’s taxable property is subject to a levy of unlimited ad valorem taxes 
in order to cover principal and interest requirements. A certified check 
for $400, payable to the order of the town, must accompany each proposal, 
The approving legal opinion of Dillon, Vandewater & Moore of New York 
City will be furnished the successful bidder. 
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WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE—The $625,000 coupon or registered bonds offered June 21—V. 146, 
Ri 3844—were awarded to George B. Gibbons & Co., Inc. ont ~yy—sd 

cEntee & Co., Inc., both of New York, jointly, as 2s, at par ,_ pins 
mium of $3,960. equa ual to 100.633, $00 tof 00% tor Ib The bat a 
re-offered the bonds to yield from 0.35% to 1.90% for 839 to 1946 ma- 
turities, with the 1947 to 1951 bonds priced from par to 97.50. The sale 
consisted of: 
$490,000 Saw Mill River Valley Sanitary Sewer bonds. Due July 1 as 

soto $85,000, 1939; $35,000 from 1940 to 1950 incl. and $20,000 


195 
135,000 Dentral Yonkers ponltary sewer bonds. Due $15,000 on July 1 
from 1939 to 1947 in 


All of the bonds are dated ew 1, 1938. The following other bids were 
received: 





Bidder— Int. Rate 
Geo. B. Gibbons & Co 2% 
Ha , Stuart & Co 2% 
The : Saviam Bank 2% 
Kidder, Peabody & Co 2% 
Brown Harriman & Co 2% 
Chase National Bank 2% 
Phelps, Fenn & Co 2%, 
Th <n csubtbnodesaceacdwanonmis 2% 
R. D. White & Co 2% 

8 ith, Ba eta stcocsreasennsessneedtysa* 34 
mit agney oO 
Eek nnd batnotediteiaekbanenvad S59, 
A.C. "sliyr om Inc 24% 
Biyth & Co. Inc _.-----2222222222IIIIIIIII 1 2u% 
Goan “sachs & OC f 2% % 
Chemical Bank & Trust Co »250.00 2 % 
The County Trust Co._-..................2..2 2'668.75 2% % 
pe Te a I RE Poe 6.87.00 24% 





$25,000 
ASHEVILLE, N. C. Refunding 1-4s 
Due July 1, 1976 at 31 interest 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


ASHEBORO, N. C.—BONDS NOT SOLD—The two issues of bonds 
aggregating $42, 000, offered on June 21—V. 146, p. 3998—were not sold 
as all bids received were rejected. The bonds, which were to bear interest 
at not to exceed 6%, are divided as follows: 


$10,000 sees improvement bonds. Due $1,000 from June 15, 1939 to 


32,000 water bonds. Due $2,000 from June 15, 1939 to 1954 incl. 
Interest payable J. & D. 


RALEIGH, N. C.—NOTE OFFERING—Seaied bids will be received 
until 11 a. m. on June 28 by W. E. ee og Secretary of the Local Gov- 
ernment Commission, for the purchase of a $50,000 issue of revenue antici- 
pation notes. Interest rate is not to exceed 6%. Denominations to suit 

aser. Dated June 28, 1938. Due on Oct. 10, 1938. Payable in 
eigh unless otherwise specified by the purchaser. A certified check for 
$250, payable to the State Treasurer, must accompany the bid. 


‘SAMPSON COUNTY (P. O. Clinton), N. C.—BONDS OFFERED FOR 
INVESTMENT—The $} a3 4 ,000 000 Ae % and ay % refunding bonds awarded 
on June 14 to a group h mn & Co. of Charlotte, as 
reported in detail in our a 7? une is, en offered for public suhecstp- 
tion at prices to Bong be rom 3.00% to 5 20% , according to maturity. Dated 
June 1, 1938. ue from June 1, 1939 to 1963 incl. 


* SOUTHERN Perens, N. C.—BOND OFFERING—Sealed bids La be 
received until 11 a ’ (Eastern Standard Time) on June 28, y E. 
Easterlin ah Secretary ¢ of the Local Government © ommission, at his office 
in Ralei ie the purchase of a $12,000 issue of water and sewer bonds 
Denom. 000. Dated July 1, 1938. Due on July 1 as follows: $1,000, 
1941 to fois and $2,000, 1947 to 1949, all incl., without option of prior 
payment. There will be’ no auction. Coupon bon ds, r terable as to 
principal only. Principal and interest (J. & J.) payante in lawful money 
City; general obligations; unlimited tax. elivery on or 
about July 12, at place of purchaser's choice. 
Bidders are requested to name the interest rate or rates, not 
/ per annum in multiples of 4% of 1%. Each bid may name one rate for 
art of the bonds (having the earliest maturities), and apotet rate for the 
Balance, bys: cg hy may name more than two rates, and each bidder must 
d the amount of bonds of each rate. The bonds will be 
AY to ry Mane offering to purchase the bonds at the lowest interest 
cost to the town, such = by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maserities. No bid of less than par and accru 
interest will be entertained. Bids must be accompanied by a certified check 
theo an incorporated bank or trust company, vets unconditionally to 
order of the State Treasurer for $240. he » Approving opinion of 
torey, Thorndike, Palmer & Dodge, Boston. Massachusetts, will be 
fan etied the purchaser. 


NORTH DAKOTA 


CASS COUNTY SPECIAL SCHOOL DISTRICT NO. 54 (P. O. 
Leonard), N. Dak.—BOND SALE—The $13,300 issue of school bonds 
offered for sale on June 16—V. 146 p. 3844—was urchased by Charles A. 
Fuller & Co. of Minneapolis, according to the District Clerk. Dated June 1, 
1938. Due from June 1, 1941 to 1958, incl. No other bid was received. 


DE GROAT TOWNSHIP (P. O. Churchs Ferry), N. Dak.—BONDS 
SOLD—The $1,250 funding bonds offered for sale on May 19—V. a 
Pp. 3230—were purchased by the County Treasurer, at par, according to 

report. Dated April 1, 1938. Due from April 1, 1943 to 1948; subject 
to redemption prior to maturity. 


DUNSEITH, N. Dak.—BOND OFFERING—It is reported that sealed 
and oral bids will be received until July 2 at 10 a. m. by Percy S. Fassett, 
City Kye for the peppers © of a $2,000 issue ¥ Fy to exceed 6% semi- 


Phone 3-9137 











annual ci y hall bonds - $250. Dated 15, 1938. Due $250 
a Suiy"15, 1941 to "194874 oa. A certified ‘ion for 2% must accom- 


EMPIRE SCHOOL DISTRICT NO. 78 (P. Fargo), N. Dak.— 
aa OF FERING—It is reported that seal bide’ will received until 
$6,000 issue of fuidling bonds. Dente $500) Das SOF oe iat 

of buidling bonds. ue n 
to 1950 incl. A certified check for 2% of the bid is required. " 


Pe se Af TON ata (P. O. Grand Forks), N. Dak.—BOND OFF ER- 
Sealed bids will be oe putved pail 3 p. m. on July 5 by N. Arn- 


a Cine of the Board of Su t the office of the Caamay ieee 


fetes Gennes Wigs es rose ca teen ball aamaleaiains tones. 
Interest rate is not to exceed 5 5%, able J. & D. Denom. $500. ‘Due 
Dec. 1, 1939 to 1948, incl. vA 


e 
certified check for 2%, payable to 
accompany the bid. 


E LAKE SCHOOL DISTRICT nO. 34 (P.O Copshn. M N. Dak. 


$500 
the above Cleric: ‘must 


GOoos 
—CERTIFICATES SOLD—It is reported by the District Cler 
54% certificates of indebtedness were sold at par on June 7 to a local in- 
vestor. Due on June 7, 1939. 


eo neetded hat goaled bids will State of—CERTIFICATE OFFERING—It is 


hat seal will be received until 10 a. m. on July 6, by James 
. the State Industrial Commission, for the the purchase of 
Seer rss tes of rate is not to 


A: 
exceed 4%, payable J. & J, Denoms. $5,000 and $1,000. Dated J . 
1938. Dus bn July 6. 1939. yenoms.. $5,000 and $1,000. Dated July 6; 
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June 25, 1938 


will not be considered. A certified check for 2% of the amount bid is 


required 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


™ AKRON CITY SCHOOL DISTRICT, Ohio—BONDUS NOT SOLD— 
According to Hazel Fleek, Clerk of the Board of Education, the two bids 
submitted a the $268, 000 construction and impt. bonds offered June 16 
—vV. 146 3844—were rejected. The Provident Sa Bank & Trust 
Co., Cincinnati. bid for 6s, and Fox, Einhorn & Co., Inc., Cincinnati, 
named a rate of 5K%%. 

BONDS REOFFERED—Hazel Fleet. Clerk of the Board of Education, 
wili receive sealed bids until noon (Eastern Standard Time) on July 14 
for the purchase of $268,000 6% construction and improvement ponies 
Dated May 1, 1938. Denom. $1,000. Due Nov. 1 as follows: $21,000 
from 1939 to 1946 incl., and $20,000 from 1947 to 1951 incl. Bids may 
pe for all or part of the issue and provide for an interest rate other than 
6%, although fractional races must be expressed in multiples of 4 of 1%. 
Interest payable M. & N. A certified ct check for $2,680, meer e to the 
order of the Board of Education, must accompany each proposal. 


BROADVIEW HEIGHTS (P. O. Cleveland), Ohio—BOND OFFER- 
ING—Carl Burtscher, Village Clerk, will receive sealed bids unti] noon 
on July 11 for the purchase of $23, Q00%S Y%% piles bonds. Dated Oct. 1, 
1937. Denoms. $1,000, $500 and $300 ue $2,300 on Oct. 1 from 
1942 to 1951 incl. ‘Bidder 2 name an wanes rate other than ig 
although fractional bys must be expressed. in multiples of 1%. 
Interest payable A. & O. Principal and interest Ph ys e at the Sedand 
Trust Co., Cleveland. A certiifed check for 10% of the bid, payable to 
the order of the Village Treasurer, Must accompany each proposal. 


CANTON, Ohio—SEEKS PWA ALLOTMENT—Council has petitioned 
the Mayor to apply to the Public Works Administration for an 
allotment in connection with the proposed construction of a new city hall. 
City proposes to issue $600,000 bonds toward cost of the project. 


COSHOCTON, Ohio—BOND SALE—The $25.000 city hospital bonds 
offered June 2i—V. 146, p. 3700—were awarded to the Coshocton National 
Bank, as 2s, at par plus a premium of $192.50, equal to 100.77, a basis 
of about 2.14%. Dated May 1, 1938 and due semi-annually on May 1 

and Nov. 1 from 1939 to 1953 incl. Stranahan, Harris & Co. of Toledo, 
next high bidder, offered 100.44 for 2s. 

CRESTON, Ohio—BOND OFFERING—The Vill 
sealed bids until noon on July 7 ~~ the purchase of $4,000 4% street im- 
provement bonds. Dated Jul 1938. Denom. $500. Due $500 on 
Oct. 1 from 1939 to 1946 incl. idder one name a different rate of interest, 
although where a fractional rate is bid such fraction must be in multiples of 
\% of 1% Interest payable A. & O. A certified check for $40, payable to 
the order of the village, must accompany each proposal. 


DESHLER, Ohio—BOND OFFERING—The Village Clerk will receive 
sealed bids until noon on July 15 for the purchase of $50,000 5% electric 
light and ie pions mortgage bonds. Dated July 1, 1938 and due 
Nov. l, edeemable at any time. Denom. $1,000. Principal 
and intelealll t payable at the Village Treasurer's office. A certified check for 
5% of the issue is required. 

DOYLESTOWN, Ohio—BOND SALE ~The $24, — sanitary sewer 
system and disposal plant bonds offered June 15—V. 146, p. 3700—-were 
— . owe van g o oP “06. eveene. 0 a. 48, * al lus a 

remium o equal to a of abou Op 
une 6, 1938 and due Oct. 1 as follows: $500. 1939; $1,000 from _ 1940 to 


















CANTON 








e Clerk will receive 


1950, incl.; $500 in 1951, and $1,000 from 1952 to 1963, incl. Other bids 
were: 

Bidder— Int. Rate Premium 
BancOhio Securities Co.................------- 3%% $250.88 
Stranahan, Harris & Co..........-...----.--.-- 34% % 96.80 
Sensongood I i Sn ltt Sa hes oc dcgticas ab eihibalags 3% % 145. 85 
yan, Sutheriand & C0 <c.nccnccuccccccndccenes 334% 133.50 
National Bank of Orrville..............-.------- 3% T%_ 127.50 


FAIRFIELD COUNTY (P. O. Lancaster), Ohio—BOND ELECTION— 
At the Aug. 9 primary election the voters will consider the issuance of 
$82,500 jail construction bonds. 


GARFIELD HEIGHTS, Cle APFROtES REFUNDING PLAN— 
Byron D. Kuth of Cleveland has been appointed to handle the recently- 
approved plan for the refun of all of Mhe approximately $2,472,096 of 
outstanding general and special assessment bonds. The city proposes to 
issue new refunding bonds, dated Jan. 1, 1939, due in 25 years, and callable 
at any interest date. They will bear 244% interest for three years; 3% 
for next three years: 34% succeedin four years; 4% for five years, and 
5% during last 10 years. Legality to approved by Squire, ers & 
Dempsey of Cleveland. The city, according to report, is unable to meet 
principal and interest charges under the present debt structure. The 
plan will become effective on receipt of approval by not less than 75% of 
existing obligations, although the city reserves a option to file a peti ti on 
under the Federal Municipal & Bankruptcy Act 


GENEVA TOWNSHIP SCHOOL DISTRICT (P. O. Geneva), Gese 
—BONDS SOLD—The State Teachers’ Retirement Board purc 
$46,000 school building construction bonds authorized by the voters at tee 
last general election. 


HASKINS, Ohio—BOND OFFERING—Jennie Russell, Village Clerk, 
will receive sealed bids une 6 m. on vay 5 for the urchase of $12,000 
4% sewer system bonds. Da June 1, 1938. Denom. $1,000. Due $1, sg 
on Oct. 1 from 1939 to 1950 incl. Bidder may name a different rate ot 
interest, provided that fractional rates be expressed in multiplies of 34 of 1 
Interest yable A. & O. A certified check tor $120, payable to the er 
of the » Must accompany each proposal. 


Po omen yy Sabra bag + gS SALB— The Bee 009 ey city heags bal beats 
offer: une . 00—were aw: Johnso 
of ee as oie for 8 premium of $341, equal to 100. il, a EX a 


1939 to” 1096) sank. a 3 “$14,600 . 196 ous s: $14,000 from 
an ® Oct. 1 as follow 

f te: & wart & Co., Inc., second high bidder, offered to pay 102.10 

or 2s 


LORAIN, Ohio—BOND SALE DETAILS—The $170,000 refunding 
bonds soid to Van Lahr tag & — of Cincinnati, as noted in these 
columns dur Apiil, 2% % interest, were sold at par and mature 
serially from 1939 to 1953 incl. 

PR ag ye COUNTY (P. O. Elyria), Ohio—BOND ELECTION—On 
‘2 the Vorur ai canals oun De aad issuance of $1,458,140 bridge 
$185,400 courthouse construction bonds. 

” MOUNT bag ren SCHOOL DISTRICT, © Ohio—BOND ELECTION 
—At the Aug. 9 primary election the voters will be asked to approve an 
issue of $198" 000 school ‘bui Iding bonds. 

STEUBENVILLE SCHOOL DISTRICT, Ohio—BONDS APPROVED 
—The Board of Education recently decided in favor of the issuance of 
$385,000 high school building construction bonds. 

TOLEDO, Ohie-SaND SALE—The $51 7 ) 5 sd portion street 


Pobive Ca. tne P 146, 
no Ohadianeti, as 2%s, for a premium 


00.07, SE} Dated June pee St oe 
bout, 2-73 

iaiows: 10,981, 1 fro Peat te 1843 ° inet and $11,000 in 

1944. a 10-981, 1040 oe: 16,006 trom on se do et Cinciumntl. meas best 
, offered 10023 far se” 


UNION RURAL SCHOOL DISTRICT (P. O. Cooperdale), Ohio— 
BOND py hee an — on July 12 the voters will be 
approve an issue of $50,000 school construction bonds. 


s 
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R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 787 


OKLAHOMA 


FAIRVIEW, Okla.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on July 1 by J. C. Nicholson, City Clerk, for the purchase of 
a $60,000 issue of electric bonds. Bidders to name the rate of interest. 
Dated July 1, 1938. Due on July 1 as follows: $8,000, 1942 to 1948, and 
$4,000 in 1949. A certified check for 2% of the bid is required. 


GROVE, Okla.—BOND SALE—The $5,000 issue of town hall "bonds 
offered for sale on June 21—V. 146, p. 3999—-was purchased by a local 
investor as 4s, aying a premium of $5.00, equal to 100.10, a basis of about 
3.98%. Due $500 from 1941 to 1950, inclusive. 


OKMULGEE COUNTY SCHOOL DISTRICT NO. 19 (P. O. Ok- 
mulgee), Box 256), Okla.—BONDS OFFERED—Sealed bids were received 
until 2 p. m. on June 22 by bg be Lawson, District Clerk, for the purchase 
of an $8,000 issue of building bonds. Due $1,000 from 1941 to 1948. 


SEQUOYAH COUNTY CONSOLIDATED SCHOOL DISTRICT 
O. 3 (P. O. Gans), Okla.—BOND SALE—The $2,100 issue of building 
bonds offered for sale on June 21—V. 146, p. 3999—was purchased by 
C. Edgar Honnold of Oklahoma City, according to the District Clerk. 
Due from 1943 to 1946. 


















No other bid was received. 


OREGON 


JOSEPHINE COUNTY SCHOOL DISTRICT NO. 27 (P. O. Grants 
Pass), Ore.—BOND SALE—The $7,500 issue of 4% coupon semi-ann. 
building bonds offered for sale on June 18—V. 146, p. 3845—was awarded 
to the First National Bank of Portiand at a price of 103.10, a basis of 
1 ag OT naa Dated July 15, 1938. Due from July 15, 1939, to Jan. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 17 (P. O. 
Portland), Ore.—BOND OFFERING—Sealed bids will be received until 
8 Bs; m. on June 28, by Sybil G. Nelson, District Clerk, for the purchase of 
@ $25,500 issue of school bonds. Interest rate is not to exceed 6%, payable 
J.&J. Dated July 1, 1938. Due on July 1, as follows: $1,500, 1940 to 
1943; $2,000, 1944 to 1949, and $2,500, 1950 to 1952; subject to call on 
July 1, 1940, and on iy 4 semi-annual interest paying date thereafter. 
Prin. and int. payable at the fiscal agency of the State in New York, or at 
the County Treasurer's office. The approving opinion of Teal, Winfree, 
McCulloch, Shuler & Kelley of Portland, will be furnished. A certified 
check for $1,000 must accompany the bid. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 40 (P. O. 
Portland), Ore.—BOND OFFERING—Sealed bids will be received until 
: m. on June 28, by M. G. Webber, District Clerk, for the purchase of 
@ $6,000 issue of school bonds. Interest rate is not to exceed 6%, payable 
J.&J. Dated July 1, 1938. Due $2,000 from July 1, 1939 to 1941, incl. 
Prin. and int. payable at the State’s fiscal agency in New York, or at the 
County Treasurer’s office. The approving opinion of Teal, Winfree, 
McCulloch, Shuler & Kelley of Portland. A certified check for $200 must 
accompany the bid. 


PORT OF BANDON (P. O. Bandon), Ore.—ADDITIONAL INFO 
MATION—Wée are now informed by the Assistant Secretary of the ios 
of the Commissioners that the $25,000 time warrants purchased by Tripp 
or McClearey of ay nt as ep Ry ioe st June 18—V. 146, D. 

were sold as s at a price o .50,a 8 of about 5.40%. 
$5,000 from July 1, 1939 to 1943 incl. No other bid was aaa” - 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 1C (P. O. 
Tualatin), Ore.—BOND SALE—The $28,000 issue of school bonds offered 
4 ee 21 Or aie be ete was —" to Atkinson, Jones & 

- oO ortland, according to the District C - Dat 
Due from June 15, 1940 to 1950. ‘3 a eee ae oe 





Allegheny County, Penna. 
414% Bonds—Due October 1, 1956 
Price: 124.710 & Interest to Net 2.55% 


Moncure Biddle & Co. 


1520 Locust 8t., Philadelphia 











CITY OF PHILADELPHIA 
BONDS 
Bought—Sold—Quoted 


YARNALL & CO. 


A. T. & T. Teletype — Phila. 22 
1528 Walnut St. Philadelphia 


PENNSYLVANIA 


AMBLER SCHOOL DISTRICT, Pa.—BOND ELECTION—At an 
election on July 19 the voters will consider a proposal for an issue of $165,000 
school building addition bonds. 


CAMBRIA TOWNSHIP SCHOOL DISTRICT (P. O. Ebensburg), 
Pa.—BOND SALE—The $36,000 4% coupon refunding and improvement 
bonds offered June 20—V. 146, p. 3846—were awarded to Singer, Deane 
& Scribner and Glover & MacGregor, Inc., both of Pittsburgh, jointly, 
at par | a premium of $813, equal to 102.25, a basis of about 3.80%. 
Dated June 1, 1938 and due June 1 as follows: $1,000, 1941; $2,000, 1942: 

; 946; $2,000, 1947; $1,000 











$1,000, 1943; $2,000, 1944 and 1945; $1,000, 1 
1948; $2,000, 1949 and 1950; $1,000, 1951 to 1953, incl.; $2,000, 1954 and 
1955; $1,000 from 1956 to 1958, incl., and $2,000 from 1959 to 1963, incl. 

Other bids were: 

Bidder— Bid 
Se BP BOER, NGG nn cc cctccccccsscnsscdssisstodscoucs 101.32 
BE Ns Ci avec a cetpbcsersoncadssccndsbvesendssces 100.6. 
American National Bank of Ebensburg-.-.......-.......--.--- 100. 
First Nationa! Bank of Ebensburg-..-.......-.-...------------. 100.87 
CE SS, BO bo ecacesndsesescbnndeedhntawehebaanen 100.259 


DALLAS TOWNSHIP SCHOOL 
aes aie bike one & Gat oe for the purchase of 

ve un Pp. m. on June ‘or the ase $20,000 

474 open school bonds. Dated J 1, 1938. Denom. $1,000. Due 

$1,000 July 1 from 1939 to 1958 incl.; district reserves jon to call for 

payment bonds in advance of due date upon days’ written 

wu such written notice to the 

check for $10 for each bond 


DISTRICT (P. O. Dallas), Pa.— 
of the School Board, will 


bid for must accompany proposal. 


WFIELD TOWNSHIP SCHOOL DISTRICT, Pa.— 
ool construction and equipment 


EAST FALLO 
BOND SALE DETAILS—The $45,000 sch 
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bonds awarded to the First National Bank of Westchester as 24s—V. 146 
p. 4000—were purchased by the bank at par plus a premium of $115, equal 
to 100.25, a basis of about 2.48%. Dated July 1, 1938 and due July 1 
as follows: $2,000 from 1940 to 1961, incl., and $1,000 in 1962. 


ELLPORT (P. O. Ellwood City), Pa.—BONDS AUTHORIZED—An 
issue of $5,000 4% street improvement bonds, to mature $500 each July 1 
from 1940 to 1949 incl., was authorized by Borough Council on June 6. 


ERIE SCHOOL DISTRICT, Pa.—BOND OFFERING—C. A. Sapper 
Secretary of the Board of School Directors, will receive sealed bids until 
8:30 p.m. (Daylight Beving Time) on July 7 for , the purchase of $200,000 
, : ’ ’ ° ° ° or coupon or register 

sepanaing fod: Dated Aug. 1, 1938. ees, & 580" Due Aug. 1 as 
follows: $22,000 from 1940 to 1947 incl. and $24,000 in 1948. Bidder to 
name a single rate of interest, payable F. & A. The bonds are direct and 
general obligations of the district and will pe issued subject to approval of 
the Department of Internal Affairs. A certified check for 2% of the bonds 
bid for, payable to the order of the district, must accompany each pro Be 

lity to be approved by Townsend, Elliott & Munson of Philadelphia. 


HOMESTEAD, Pa.—BOND OFFERING—Harry ©. Lewis, Borough 
Secretary, will receive sealed bids until 7 p. m. (Eastern Standard Time) on 
July 11 for the purchase of $120.000 not to exceed 4% interest borough 
bonds. Dated July 15, 1938. Denom. $1,000. Due $30,000 on July 15 in 
1943, 1948, 1953 and 1958. Bidder to name a single rate of interest, ex- 
pressed in a multiple of 4% of 1%. Interest payable J. & J. A certified ch 
for $2,000, payable to the order of the School Treasurer, Must accompany 
each proposal. Sale of the bonds is subject to approval of the Pennsylvania 
Department of Internal Affairs. The rons opinion of B 
Scully & Churchill of Pittsburgh will be furnished the successful bidder. 


NEW CASTLE, Pa.—BOND OFFERING—C. Ed. Brown, City Clerk 
will receive sealed bids until 10 a. m. (Eastern Standard Time) on July 7 
for the purchase of $65,000 coupon refunding bonds, to bear interest at one 
of the following interest rates: 1, AN 1%: 1%, 1%, 1%, 2, 2%, 2 
2%, 2% or 3%. Dated Aug. 1, 19338. enom. $1,000. Due $13, 
on Aug. 1 from 1939 to 1943, incl: Interest payable F. & A. A certified 
cneck for $2,000, payable to the order of the city, must accompany each 
proposal. The bonds are being offered subject to approval of the oy 
ment of Internal Affairs. Tne approving opinion of Burgwin, Scully & 
Churchill of Pittsburgh will be furnished the successful bidder. 


PITTSBURGH, Pa.—BOND ELECTION—The Finance Committee of 
City Council recommended on June 18 the submission to the voters on 
Aug. 2 of a program involving the proposed issuance of $8,000,000 bonds. 


TRAFFORD SCHOOL DISTRICT, Pa.—BOND ELECTION—On 
July 19 the voters will be asked to approve an issue of $95,000 school 
building construction bonds. 


RHODE ISLAND 


CENTRAL FALLS, R. I1.—BONDS SOLD—John Nuveen & Co. of 
Chicago purchased an issue of $95,000 3% coupon refunding and highwa 
bonds. Dated July 1, 1938. Denom. $1,000. Due July 1 as follows: $25, 
from 1950 to 1952 incl. and $2U,000 in 1953. Reoffered to yield 2.75% and 
2.80%, according to maturity. ’ Principal and interest (J. & J.) ayable at 
the ‘rst National Bank of Boston. al opinion of Storey, Thorndike, 
Palmer & Dodge of Boston. 


CRANSTON, R. I.—NOTE SALE—The $150,000 tax anticipation notes 
offered June 22—V. 146, p. 4000—were awarded to Fenner & Beane of 
New York at 0.37% discount. The bankers immediately resold the loan 
to yield 0.25% on a discount basis. Dated June 23, 1938, and due Dec. 2, 


1938. Other bids: ’ 
Bidder— Discount 
Viret. Nationel Beulks Of Besta. 6a dacicsnctvcssnscdideuesoses 6434 
Stenhen W . Totstselins’ (CON Bb) au ocencccewwcedsccwenen awssene 0.49% 
EAST PROVIDENCE, R. I.—BOND SALE—The $65,000 coupon town 
hall bonds offered June 30—v. 146, p. 4000—were awarded to Kennedy, 


Spence & Co. of Boston as 2s, at a price of 100.419, a basis of about 1.95%. 

Dated July 1, 1938 and due $5,000 on July 1 from 1941 to 1953, incl. Sec- 

= hi 2 me of 101.18 for 244s was made by Estabrook & Co. of Boston. 
ther bids: 


Bidder— Int. Rate Rate Bid 
Stone & Webster and Blodget, Inc............-- 4 Tp 102.21 
ChanGier & Oe., 160s 00 cxedseddts die oleeashbnne 2%% 100.139 


SOUTH CAROLINA 


ANDERSON COUNTY (P. O. Anderson), S. C.—BOND OFFERING— 
Sealed bids wil be received until noon on June 30 by James Hunter, Clerk 
of the Board of Finance, for the purchase of a $260,000 issue of coupon 
road improvement bonds. Interest rate is not to exceed 4%, payable 
J. & J. Dated July 1, 1938. Denom. $1,000. Due Jan. 1 as follows: 
$26,000 in 1940 and 1941, $28,000 in 1942 to 1944 and $31,000 in 1945 to 
1948. Rate of interest to be in a multiple of 4% of 1%, and must be the 
same for all of the bonds. Principal and interest pa able in New York. 
The bonds are registerable as to principal only. o bid for less than par 
and accrued interest will be accepted. he purchaser will be furnisned with 
the opinion of Reed, Hoyt, Washburn & Clay of New York that the bonds 
are valid and ae | obligations of the county, such opinion to be paid for 
by the purchaser. nclose a certified check for 2% of the amount of bonds 
bid for, payable to the county. 


HAMPTON COUNTY (P. O. Hampton), S. C.—BOND OFFERING— 
It is reported that sealed bids will be received until June 30 by the Clerk 
of he Board of Supervisors for the purchase of an issue of $100,000 highway 


SPARTANBURG SCHOOL DISTRICT NO. 34 (P. O. Spartanburg), 
Ss. C.—BOND OFFERING—Sealed bids will be received until noon on 
July 7 by Frank C. Rogers, Secretary of the Board of Trustees, for the 
purchase of an issue of $150,000 coupon school bonds, to bear interest 
at a rate not to exceed 6%, payable J. & J. Denom. $1,000. Dated 
July 1, 1938. Due on Jan. 1 as follows: $5,000, 1942 to 1947; $10,000, 
1948 to 1954; $12,000, 1955 to 1957, and $14,000 in 1958. Interest rate 
to be in a multiple of 4% of 1% and must be the same for all of the bonds. 
Principal and interest payable in New York. The opinion of Reed, Hoyt, 
Washburn & Clay of New York that the bonds are valid and binding obliga-~ 
tions of the district will be furnished. (These bonds are issued under au- 
thority of an Act poses by the State Tgpislsture Feb. 17, 1938, and ap- 

roved at an election held on April 5. The bonds will be awarded to the 

idder offering the lowest rate of interest and at a price of not less than par 
and accrued interest. Enclose a certified check for 2% of the amount of 
bonds bid for, payable to the district. 

UNION COUNTY (P. O. Union), S. C.—NOTES SOLD—It is re- 
ported that $30,000 notes were purchased at 5% by the Bank of Jones- 
ville, and the Arthur State Bank, jointly. 


TENNESSEE 


HALLS, Tenn.—BOND TENDERS INVITED—It is stated by Mayor 
W.N. Beasley that, pursuant to the provisions of the town’s refunding plan, 
sealed tenders of refunding bonds of the town will be received until 11 a. m. 
on July 9. 

Funds applicable will be euaticatte to the purchase of bonds tendered 
of the lowest price, and the right to accept any part of bonds so tendered 
and to reject any or all tenders is s-ecifically ed. 

All tenders must be enclosed in a sealed Gavelepe mastoes on the outside 
“Tenders of Bonds,’ and addressed to Union Planters National Bank & 
Trust Co., Trust Department, Memphis, Tenn. 


UNICOI COUNTY (P. O. Erwin), Tenn.—BOND TENDERS AC- 
CEPTED—lIn connection with the call for tenders of highway r 

bonds dated Aug. 1, 1935, due on Aug. 1, 1949, noted in our issue of June 1 
—V. 146, p. 3847—it is stated by E. G. Robbins, Commissioner 4 
that at the reception of tenders on June 22 a total of $158,000 in bonds was 


purchased. 
TEXAS 


AUSTIN, Texas—BONDS SOLD—It is stated by Guiton Morgan, City 


M that $375,000 244% semi-annual were on 
5 te com of the Boatmen’s N: Bank of St. 
ta. oy 8 Bosworth & Co. of Toledo, the Dallas Union Trust Co. and 
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the Dallas Nacional Bank, both of Dallas, paying a premium of $6,675, 
equa! to 101.78. Due serially over a 20-year period. 

BONDS OFFERED FOR INVESTMENT—tThe above purchasers re- 
offered the said bonds for public subscription at prices ranging from 0.40% 
basis for the 1939 maturity to 2.40% for the 1958 maturity. 


BENAVIDES INDEPENDENT SCHOOL DISTRICT (P. oO. Bena- 
vides), Texas—BONDS OFFERED FOR INVESTMENT-—An issue of 
$175,000 5% school house bonds, series of 1938, is being offered by the 
Ranson-Davidson Co. of San Antonio, for public subscription at prices to 
ield from 1.25% to 4.09%, according to maturity. Denom. $1,000. 
Yated May 20, 1938. Due from May 20, 1939 to 1958 incl. Prin. and 
int. (M. & N. 20) payable at the Central Hanover Bank & Trust Co., 
New York City. Legality to be seeeret by Chapman & Cutler of Chi- 
cago, and the Attorney General of Texas. 

"Titees bonds, authorized at an election, constitute direct and general 
obligations of the entire district and are payable from ad valorem taxes levied 
on all the taxable property located therein, within the limits imposed by 


law, and are issued for the purpose of constructing and equipping public 

free schoo! buildings of other than wood material and the purchase of sites 

therefor. , : 
The bond order provides 12 4c. 1938 levy for bond and interest require- 


ments on this issue and a levy each year thereafter sufficient to pay principal 
and interest giving due consideration to delinquencies. The proposed levy 
for 1938 is 43 %c. bond, interest and sinking fund, and 56 %c. maintenance. 


HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O. Houston), 
Texas—BOND OFFERING NOT CONTEMPLATED—tThe following letter 
was sent to us on June 21 by H. L. Mills, Business Ma er of the district: 

‘*‘With reference to your recent letter in re a proposed two million dollar 
bond issue, permit me to advise you that at this time there is nothing 
definite about this proposition. The Board of Education has merely ordered 
a study made showing the present needs as well as the future needs for the 
next three years, the study to include new buildings aeeded, new class- 
rooms needed, repairs to present buildings, &c. 

“The study is now being made, and as soon as it is finished it will be 
submitted to the Board of Education for the Board's study, after which 


time the decision will pe reached as to whether or not a build program 
will be ordered. I feel quite sure that should the Board determine on the 
building program it would be based upon a Government grant. Therefore 


the amount of bonds submitted to the voters would represent the school 
district's part of the program. 

‘Finally, you are advised that should this program develop to the point 
where an election will be held, the daily press of this city will carry ample 
notices of the same. I shall be glad to advise you of any further develop- 
ments.”’ 


LAMKIN SCHOOL DISTRICT (P. O. Lamkin), Texas—BONDS 
SOLD—It is stated by the Discrict Secretary that $4,000 4% semi-annual 
construction bonds have been purchased by the State Board of Education. 


LAWN SCHOOL DISTRICT .P. O. Lawn), Texas—BONDS SOLD—It 
is reported that $10,000 school bonds have been purchased by the State 
Board of Education. 


MELVIN INDEPENDENT SCHOOL DISTRICT (P. O. Melvin), 
Texas—BONDS SOLD—It is stated by the Secretary of the Board of Edu- 
cation that the $37,500 construction bonds approved by the voters on Feb. 
£3 as pesos in these columns, have been purchased by the State Board of 

ucation. 


MESQUITE INDEPENDENT SCHOOL DISTRICT (P. O. Mesauite), 
Texas—BONDS SOLD—It is reported that $30,000 4% semi-annual con- 
struction bonds have been sold to the State Board of Education. Due 
serially in 25 years. 


“PALMER INDEPENDENT SCHOOL DISTRICT (P. O. Palmer), 

Texas—BONDS SOLD—It is stated by the Superintendent of Schools that 

yp deaed construction bonds have been purchased by the State Board of 
ucation. 


TEXAS CITY, Texas—BOND SALE—The $45,000 issue of 5% semi- 
annua! sewer bonds offered for sale on June 15—V. 146, p. 3847—-was 
purchased by the J. R. Phillips Investment Co. of Houston, according to 


report. 
VIRGINIA 


ALEXANDRIA, Va.—BOND SALE—The $500,000 issue of 3% coupon 
semi-ann. improvement and funding bonds offered for sale on June 
20—V. 146, p. 4001—was awarded to a group composed of B. J. Van 
Ingen & Co. of New York, the First of Michigan Corp., and Frederick E. 
Nolting, Inc., of Richmond, paying a premium of $26,885, equal to 105.337, 
a basis of about 2.58%. Dated June 15, 1938. Due from June 15, 1939 

The second highest bid was an offer of $25,810 premium, offered by 
Halsey, Stuart & Co., Inc., of New York. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription at prices to yield from 
0.50% to 2.75%, according to maturity. 


NEWPORT NEWS, Va.—BOND OFFERING—Sealed bids will be re- 
ceived until 2 ie m. on July 11 by A. M. Hamilton, City Clerk, for the 
urchase of a $98,000 issue of high school building bonds. Interest rate 
S not to exceed 6%, payable J. & J. Dated July 1, 1938. Denom. 
1, -. Due July 1 as follows: $3,000 in 1939 and 1940, $4,000 in 1941 
to 1944, $5,000 in 1945 to 1951, $6,000 in 1952 to 1957 and $5,000 in 1958. 
Rate of interest to be in multiples of 4 or 1-10th of 1%, and must be the 
same for all of the bonds. Principal and interest payable at the City Treas- 
urer’s office. Tne approving opinion of Thomson, Wood & Hoffman of 
New York, will be furnished. nclose a certified check for 2% of the par 
amount of bonds bid for, payable to the City Treasurer. 
y Fale “ee the offering report given in our issue of June 11— 
. , Dp. . 


WYTHEVILLE, Va.—BONDS VOTEL—At the election held on June 14 
—V. 146, p. 3347—the voters approved the issuance of the $135,000 not 
to exceed 4% semi-annual water and sewer bonds by a count of 227 to 176. 
= whine og by the City Clerk that these bonds will be offered for sale in 

eptember. 


WISCONSIN 


FINDLAY PARK SANITARY WATER DISTRICT (P. O. Madison), 
Wis.—BOND SALE—A $25,000 issue of sanitary water main, special assess- 
ment, bonds was offered for sale on May 24 and was purchased by the 
Northwestern Securities Co. of Madison as 54s at a price of 95.00, accord- 
ing to the District Secretary. 


GLENDALE (P. O. Kendall), Wis.—BOND OFFERING POSTPONED 
—It is reported that the offering of the $12,000 3% semi-annual highwa 
ees « F ear bake A aa 18, - —< in b anape cohune-—¥ 146. 

. as pon unt eptember. t 5 38. D 

,000 from April 1, 1941 to 1943, ey : macy aden ere 7 


HIGHLAND, Wis.—BOND OFFERING—It is reported that sealed bids 
were received until June 25, by Thomas Muldowney, Village Clerk, for the 
purchase of pose yy <2 wren ag Ang Bn ag bonds. Dated June 1, 

me on Marc as fcilows: in 7; $1,000 in 1 y 
in 1949; redeemable at any interest date after ELE 1, 1943. a 


MARION (P. O. Woodman), Wis.—BOND OFFERING—It is re 
thet atte hk be , oe Clerk, will a. for — on June 29, at — 
a P ssue of r mprovement bonds. ted Aug. 1, . wD 
$4,000 from Aug. 1, 1939 to 1946, inclusive. , a oar -” 


RUSK COUNTY (P. O. Ladysmith), Wis.—MATURITY—It is now 
stated by the County Clerk that the $94,000 highway bonds purchased by 
Harley, Haydon & Co. of Madison as 3s at a price of 103.59, as noted here 
on June 18—V. 146, By 4002—are due on March 1 as follows: $50,000 in 
1940 and $44,000 in 1941, giving a basis of about 1.40%. 


VILAS COUNTY (P. O. Eagle River), Wis.—BOND SALE—T 

$10,000 ine of 4% semt-amn. nighway, Seriés {bonds offered for sale on 
—vV. + D. Was purc arley, ‘di : 

Madison, paying a premium of $285, equal M4 101.78. er Ser or 
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WYOMING 


CHEYENNE, Wyo.—ADDITIONAL INFORMATION—In connection 
with the $50,000 refunding bonds exchanged with the holders of the original 
bonds, as noted in our issue of June 18—V. 146, p. 4002—it is stated by 
the City Clerk that the bonds bear interest at 344%, and mature $10,000 
from Dec. 1, 1943 to 1947 incl. 


CANADA 


ALBERTA (Province of)—DOMINION DISALLOWS TWO ‘'‘ DEBT 
ADJUSTMENT” ACTS—Premier Mackenzie King announced June 15 
the disallowance by the Dominion Government of two more provincial laws, 
both of which were enacted at the 1938 session of the Alberta legislature as 
so-called debt adjustment laws. The two measures were the Home Owners’ 
Security Act and the Securities Tax Act. The government’s action in- 
creased to a total of 13 the number of social credit enactments which have 
been outlawed, eithe. ‘hrough disallowance by the Dominion or invalidated 
as unconstitutional by the Supreme Court of Canada. In addition, 6 other 
measures are now under consideration by the Department of Justice and 
the Superintendent of Insurance. 

In announcing disallowance of the two Acts on June 15, Premier King 
stated that the Government of Alberta ‘‘has deliberately legislated in a 
manner injurious to the public interest of Canada and contrary to the clear 
intention’’ of the British North American Act. The two measures in 
question were described in the Prime Minister’s message as follows: 

The Act for the security of home owners prohibits the commencement 
or continuance of all proceedings for the foreclosure of mortgages, or sale, 
under mortgage, on a farm-home. This includes the quarter-section of 
land on which the house is situated. Similarly, under the statute in ques- 
tion, proceedings are prohibited in the case of all mortgages on urban 
homes unless the creditor deposits $2,000, which sum is payable to the 
debtor on the final order of foreclosure or sale. 

The Act applies to mortgages executed up to March 1, 1938, and makes 
no distiction between debtors who are able to pay and those who are not. 
The provisions of the Act are extremely vague, particularly with regard to 
the rights of thecreditor. _ 

The Securities Tax Act imposes a tax of 2% on the unpaid principal 
sum of all mortgages on property in the Province. The tax became due 
and payable on June 1, 1938. For failure to pay the tax, there is a penalt 
of 5% of the tax for every month of default. The tax is im on all 
mortgages whether held by residents of Alberta or otherwise, except that 
a certain discrimination is made in favor of certain residents of the Province, 
depending upon the extent to which they are liable for income tax in the 
Province. The tax is payable regardless of the real value of the security, 
or the actual income derived from the mortgage. 


CANADA (Dominion of)—ENDS FISCAL YEAR WITH $13,775,000 
DEFICIT—Hon. Charles Dunning, Minister of Finance, recently reported 
that the Government operated at a deficit of $13,775,000 during the 1937- 
1938 fiscal year which ended March 31 last. This compares with a de- 
ficiency of $78,000,000 in the preceding fiscal period and an estimated 
budgeted deficit for 1938-1939 of $22,900,000. Revenues in the recent 
year amounted to $516,692,000, as EE disbursements of $530,467 ,000. 
Comparable figures as budgeted for 1938-1939 are $501,700,000 and $524,- 
600,000. Failure to record a surplus, instead of a deficit for the last fiscal 
year, was attributed by the Finance Minister to an increase of over $20,- 
000,000 in Federal expenditures due to the crop failure in Western Canada, 
a $7,000,000 increase in deficit of the Canadian National Railways, and a 
boost of $5,000,000 in the Government's annuities reserve. Although the 
Dominion’s funded debt has increased by more than one billion dollars dur- 
ing the depression years, favorable interest cost on new borrowings, coupled 
with the refinancing at lower cost of outstanding debt, has lowered the 
annual interest cost to a level comparable to that which was required prior 
to incurrence of the additional obligations. ‘‘Pump-priming’’ to stimulate 
business activity was scored by the Prime Minister as futile “‘if at the same 
time we dry up the springs of private iniative which feed the well.’’ 


ELMIRA, Ont.—BOND SALE DETAILS—The $83 ,000 3% % improve- 
ment bonds purchased by the Dominion Securities Corp. of Toronto as- 
-_ orted in V. 146, p. 4002, were sold at a price of 101.75, a basis of about 

31%. 


FOREST HILL, Ont.—BUND SALE—An issue of $86,936 3%, 10, 
15 and 20-instalment bonds was awarded to McLeod, Young, Weir & Co. 
of Toronto, at 99.37. Other bids: 

Bidder— Rate Bid| Bidder— Rate Bid 
Royal Securities Corp___.--.- 99.128} Dominion Securities Corp._..97.897 
Wood, Guaay & Oo.....-...- 99.11 | Bell, Gouinlock & Co___.---- 97.08 
Dyment, anderson & Co__-_-_- 08.635 | Harrison & Co.............. 97 .06 
Cochran, Murray & Co_-_---- 98.27 | Fairclough & Co__-.--..----. 97 .03 
a: iy: Gaaham & Ge-=... =. <- 98.13 |Hanson Bros., Inc... ..--- 96.41 
ae fF ft. ea 98.03 


MISSION, B. C.—BOND SALE—A. E. Ames & Co. of Toronto have 
purchased an issue of $30,000 4% knprovennent bonds at a price of 101.20, 
a basis of about 3.62%. Due from 1939 to 1944, inclusive. 


QUEBEC (Province of) TO ACQUIRE NORANDA POWER PLANT— 
Premier Duplessis stated at a recent press conference that the Province was 
taking over the Noranda Power Co., incorporated in July, 1934, as a wholly- 
owned subsidiary of Noranda Mines, Ltd. While no details were made 


available by the Premier, he indicated that the cost to the Province will be 
relatively small, and that it is intended to develop a distributing system that 
will serve the mining area of northern Quebec. 
he stated, will be of 40,000 horsepower. 


RIMOUSKI, Que.—BIDS REJECTED—George D’Auteuil, Secretary- 
Treasurer, informs us of the rejection of all of the bids submitted “—_ 
ey 


Immediate development, 


$62,500 4% improvement bonds offered June 2.—V. 146, p. 40u2. 
were as follows: 

Bidder 
Clemens, Simmons & Co_____--- SR LOR a a 
McLeod, Young, Weir & Co__ 
La Banque Canadienne Nationale__----------- eden 
Ss a on ed ahs enigs a 
pa ee ES eo! A ee ae a ge ee Pens 
> G. Boaweies @ U6 .6... So62. te naecs [ae * = Seo 


ST. JEANNE DE CHANTAL, Que.—BtND OFFERING—The school 
commissioners wiil receive tenders up to 8 p. m., June 27, for the purchase 
of $50,000, 30-year serial bonds, dated June 1, 1938, and payable at 
Montreal and Pointe Claire. Alternative bic s are asked for bonds carry- 
ing 3%% for the first five years, these maturities being guaranteed by 
provincial government grants, and the balance at the rate of 4%. 
second offer to be at the uniform rate of 3 14 % for all bonds, including those 
Geerentess by the province. R. Ranger, Secretary-Treasurer, 10 Brise du 

c, Valois, Pointe Claire. 


ST. PIERRE AUX LIENS, Que.—B9NDS NOT SOLD—FE. Brisebois, 
Secretary-Treasurer of the schoo! commission reports that no oids were 
submitted for the $25,000 4% 30-year seria: bonds offered June 7. 


TORONTO, Ont.—BONDED DEBT—City's gross debenture debt out- 
standing on Dec. 31, 1937, was $167,425,349, Auditor Sholto C. Scott 
reported June 14 to the Board of Control. Of this amount, he revealed, 
sinking fund debentures amounted to $43,001,075, and serial debentures, 
not covered by the sinking fund but provided for directly by payments 
from revenue, amounted to $124,424,274. A baal 

The City Auditor, presenting nis annual report on the sinking fund, said 
no borrowings were made by the City Treasurer from the sinking fund 
during 1937. The expenditure made out of the fund was for sinking fund 
purposes, and for the redemption of debentures before maturitv 


VICTORIA, B. C.—REFUNDING HELD VALID—In an unanimous 
decision this week, the British Columbia court of appeal recently held that 
the City Debt Refundi Act of 1937 was valid, and was Within the 
powers of the provincial legislature. In handing down the judgment, 
Chief Justice A. Martin stated he regarded the legislation as being in the 
nature of a moratorium legislation, and therefore within the jurisdiction 
of the province. The act was attacked by J. Day, Victoria merchant, who 
sued as a ratepayer and hoider of a $100 Victoria debenture. He contended 
the statute was invalid on the ground ic affected perty and civil rights 
outside the province, and that it conficted with minion interest laws. 
Justice H. B. Robertson of the British Columbia Supreme Court had pre- 
viously found the act unconstitutional, and nted plaintiff an injunction 
= Victoria to prevent the city taking her proceedings under the 
statute. 
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AN ACT TO PROVIDE REVENUE, EQUALIZE TAXATION, 
AND FOR OTHER PURPOSES 


B« it enacted by the Senate and House of Representatives of the United States of America in Congress assembled, That this Act, divided into titles and section 
according to the following Table of Contente, may be cited as the “‘Revenue Act of 1938"; 
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TITLE I—INCOME TAX 
SUBTITLE A—INTRODUCTORY PROVISIONS 


Application of title. 

2. Cross references. 

3. Classification of provisions. 
4. Special classes of taxpayers. 


SUBTITLE B—GENERAL PROVISIONS 
Part I—Rates of Tax 


Normal tax on individuals. 

Surtax on individuals. 

Tax on corporations in general. 

Tax on special classes of corporations. 
Corporate taxes effective for two taxable years. 


Part II—Computation of Net Income 


Net income. 

Gross income. 

Deductions from gross income. 

Items not deductible. 

Credits of individual against net income. 
Credits of corporations. 

Corporation dividends paid credit. 
Consent dividends credit. 


Part I1I—Credits Against Tax 


Taxes of foreign countries and possessions of United States. 
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General rule. 
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Period for waich deductions and credits taken. 
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Definitions. 
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Part V—Returns and Payment of Tax 


. Individual returns. 

. Corporation returns. 

. Time and place for filing returns. 
. Records and special returns. 

. Publicity of returns. 


Payment of tax. 


. Examination of return and determination of tax. 
. Additions to tax and penalties. 
. Administrative proceedings. 


Part VI—Miscellaneous Provisions 


. Laws made applicable. 
. Rules and regulations. . 
. Taxes in lieu of taxes under 1936,Act. 


SUBTITLE C—SUPPLEMENTAL PROVISIONS 
Supplement A—Rates of Tax 


Exemptions from tax on corporations. 

Surtax on corporations improperly accumulating surplus. 

Rates of tax on citizens and corporations of certain foreign 
countries. 

Banks and trust companies. 

Sale of oil or gas properties. 

Claims against United States involving acquisition of property. 


Supplement B—Computation of Net Income 


Determination of amount of, and recognition of, gain or loss. 

Recognition of gain or loss. 

Adjusted basis for determining gain or loss. 

Basis for depreciation and depletion. 

Distributions by corporations. 

Exclusions from gross income. 

Capital gains and losses. 

Loss from wash sales of stock or securities. 

Income from sources within United States. 

Unlimited deduction for charitable and other contributions. 

Deiuction of dividends paid on certain preferred stock of certain 
corporations. 
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the Dallas Nacional Bank, both of Dallas, paying a premium of $6,675. 


equa! to 101.78. Due serially over a 20-year period. 

BONDS OFFERED FOR INVESTMENT—tThe above purchasers re- 
offered the said bonds for public subscription at prices ranging from 0.40% 
basis for the 1939 maturity to 2.40% for the 1958 maturity. 


BENAVIDES INDEPENDENT SCHOOL DISTRICT (P. O. Bena- 
vides), Texas—BONDS OFFERED FOR INVESTMENT-—An issue of 
$175,000 5% school house bonds, series of 1938, is being offered by the 
Ranson-Davidson Co. of San Antonio, for public subscription at prices to 
jeld from 1.25% to 4.03%, according to maturity. Denom. $1,000. 
ated May 20, 1938. Due from May 20, 1939 to 1958 incl. Prin. and 
int. (M. & N. 20) payable at the Central Hanover Bank & Trust Co., 
New York City. Legality to be ouproves by Chapman & Cutler of Chi- 
o, and the Attorney General of Texas. 
hese bonds, authorized at an election, constitute direct and general 
obligations of the entire district and are payable from ad valorem taxes levied 
on all the taxable property located therein, within the limits imposed by 
law, and are issued for the purpose of constructing and equipping public 
free school buildings of other than wood material and the purchase of sites 
therefor. : 4 
The bond order provides 12 4c. 1938 levy for bond and interest require- 
ments on this issue and a levy each year thereafter sufficient to pay principal 
and interest giving due consideration to delinquencies. The proposed levy 
for 1938 is 43 %c. bond, interest and sinking fund, and 56 4c. maintenance. 


HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O. Houston), 
Texas—BOND OFFERING NOT CONTEMPLATED—The following letter 
was sent to us on June 21 by H. L. Mills, Business Manager of the district: 

‘‘With reference to your recent letter in re a proposed two million dollar 
bond issue, permit me to advise you that at this time there is nothing 
definite about this proposition. ‘The Board of Education has merely ordered 
a oy A made showing the present needs as well as the future needs for the 
next three years, the study to include new buildings oeeded, new class- 
rooms needed, repairs to present buildings, &c. , 

‘The study is now being made, and as soon as it is finished it will be 
submitted to the Board of Education for the Board's study, after which 


time the decision will pe reached as to whether or not a build program 
will be ordered. I feel quite sure that should the Board determine on the 
building program it would be based upon a Government grant. Therefore 


the amount of bonds submitted to the voters would represent the school 
district's part of the program. 

‘Finally, you are advised that should this program develop to the point 
where an election will be held, the daily press of this city will carry ample 
notices of the same. I shall be glad to advise you of any further develop- 
ments."’ 


LAMKIN SCHOOL DISTRICT (P. O. Lamkin), Texas—BONDS 
SOLD—It is stated by the District Secretary that $4,000 4% semi-annual 
construction bonds have been purchased by the State Board of Education. 


LAWN SCHOOL DISTRICT .P. O. Lawn), Texas—BONDS SOLD—It 
is reported that $10,000 school bonds have been purchased by the State 
Board of Education. 


MELVIN INDEPENDENT SCHOOL DISTRICT (P. O. Melvin), 
Texas—BONDS SOLD—It is stated by the Secretary of the Board of Edu- 
cation that the $37,500 construction bonds approved by the voters on Feb. 
€ as esas in these columns, have been purchased by the State Board of 

ucation. 


MESQUITE INDEPENDENT SCHOOL DISTRICT (P. O. Mesauite), 
Texas—BONDS SOLD—It is reported that $30,000 4% semi-annual con- 
struction bonds have been sold to the State Board of Education. Due 
serially in 25 years. 


PALMER INDEPENDENT SCHOOL DISTRICT (P. O. Palmer), 
Texas—BONDS SOLD—It is stated by the Superintendent of Schools that 
g}0.000 construction bonds have been purchased by the State Board of 

ucation. 


TEXAS CITY, Texas—BOND SALE—The $45,000 issue of 5% semi- 
annual sewer bonds offered for sale on June 15—V. 146, p. 3847——-was 
purchased by the J. R. Phillips Investment Co. of Houston, according to 


report. 
VIRGINIA 


ALEXANDRIA, Va.—BOND SALE—The $500,000 issue of 3% coupon 
semi-ann. — improvement and funding bonds offered for sale on June 
20—V. 146, p. l—was awarded to a group composed of B. J. Van 
aoe & Co. of New York, the First of Michigan Corp., and Frederick E. 
Nolting, Inc., of Richmond paying a premium of $26,885, equal to 105.337, 
a basis of about 2.58%. Dated June 15, 1938. Due from June 15, 1939 

The second highest bid was an offer of $25,810 premium, offered by 
Halsey, Stuart & Co., Inc., of New York. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription at prices to yield from 
0.50% to 2.75%, according to maturity. 


NEWPORT NEWS, Va.—BOND OFFERING—Sealed bids will be re- 
ceived unzil 2 ) F m. on July 11 by A. M. Hamilton, City Clerk, for the 
urchase of a $98,000 issue of high school building bonds. Interest rate 
Ss not to exceed 6%, payable J. & J. Dated July 1, 1938. 
iF . Due July 1 as follows: $3,000 in 1939 and 1940, $4,000 in 1941 
to 1944, $5,000 in 1945 to 1951, $6,000 in 1952 to 1957 and $5,000 in 1958. 
Rate of interest to be in multiples of 4 or 1-10th of 1%, and must be the 
same for all of the bonds. Principal and interest payable at the City Treas- 
urer’s office. Tne approving opinion of Thomson, Wood & Hoffman of 
New York, will be furnished. nclose a certified check for 2% of the par 
amount of bonds bid for, payable to the City Treasurer. 
y Cae “ee the offering report given in our issue of June 11— 
P Dp. 4 


WYTHEVILLE, Va.—BONDS VOTED—At the election held on June 14 
—V. 146, p. 3347—the voters approved the issuance of the $135,000 not 
to exceed 4% semi-annual water and sewer bonds by a count of 227 to 176. 
= bBo aang by the City Clerk that these bonds will be offered for sale in 

eptember. 


Denom. 


WISCONSIN 


FINDLAY PARK SANITARY WATER DISTRICT (P. O. Madison), 
Wis.—BOND SALE—A $25,000 issue of sanitary water main, special assess- 
ment, bonds was offered for sale on May 24 and was purchased by the 
Northwestern Securities Co. of Madison as 5}4s at a price of 95.00, accord- 
ing to the District Secretary. 


GLENDALE (P. O. Kendall), Wis.—BOND OFFERING POSTPONED 
—It is reported that the offering of the $12,000 3% semi-annual highwa 
bonds originally scheduled for June 18, as noted in these cotumne-—V. 146. 
Fr 3848—was postponed until September. Dated June 1, 1938. Due 

,000 from April 1, 1941 to 1943, incl. 


HIGHLAND, Wis.—BOND OFFERING—It is reported that sealed bids 
were received until June 25, by Thomas Muldowney, Village Clerk, for the 
Purchase of $2, ae tJ wre a. 800 Gen a: bonds. Dated June 1, 

. ,4e on Marc as fcilows: in 1947; $1,000 in 1948, and 
in 1949; redeemable at any interest date after March 1, 1943. . ee 


MARION (P. O. Woodman), Wis.—BOND OFFERING—It i > ted 
shes ote ares. owe Clerk, will offer for oe June 29, at ew 
a 7 ssue of road improvement nds. a Aug. 1, 1938. D 
$4,000 from Aug. 1, 1939 to 1946, inclusive. = we ~~ 


RUSK COUNTY (P. O. Ladysmith), Wis.—MATURITY—It i 
stated by the County Clerk that the $94,000 highway bonds purchesed i by 
mg aT li a Oe oO. 7 pean - 3s at B pase + ay Fd as noted here 

‘ ie 2—are due on Marc ‘ollows: , 
1940 and $44,000 in {o41, giving a basis of about 140%. . oo © 


VILAS COUNTY (P. O. Eagle River), Wis.—BOND SALE—Th 
16,000 issue of 4% semi-ann. hiahway, Series I bonds offered for sale on 


‘une 14—V. 146, p. 3558—was purchased by Harley, H 5 
Madison, paying a premium of $285. y 101-78) eee nee ae 


equal to 101.78. 
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Chronicle June 25, 1938 


WYOMING 


CHEYENNE, Wyo.—ADDITIONAL INFORMATION—In connection 
with the $50,000 refunding bonds exchanged with the holders of the original 
bonds, as noted in our issue of June 18—V. 146, p. 4002—it is stated by 
the City Clerk that the bonds bear interest at 3% %, and mature $10,000 
from Dec. 1, 1943 to 1947 incl. 


CANADA 


ALBERTA (Province of)—DOMINION DISALLOWS TWO ‘‘ DEBT 
ADJUSTMENT” ACTS—Premier Mackenzie King announced June 15 
the disallowance by the Dominion Government of two more provincial laws, 
both of which were enacted at the 1938 session of the Alberta legislature as 
so-called debt adjustment laws. The two measures were the Home Owners’ 
Security Act and the Securities Tax Act. The government's action in- 
creased to a total of 13 the number of social credit enactments which have 
been outlawed, either through disallowance by the Dominion or invalidated 
as unconstitutional by the Supreme Court of Canada. In addition, 6 other 
measures are now under consideration by the Department of Justice and 
the Superintendent of Insurance. 

In announcing disallowance of the two Acts on June 15, Premier King 
stated that the Government of Alberta ‘‘has deliberately legislated in a 
manner injurious to the public interest of Canada and contrary to the clear 
intention’’ of the British North American Act. The two measures in 
question were described in the Prime Minister's message as follows: 

The Act for the security of home owners prohibits the commencement 
or continuance of all proceedings for the foreclosure of mortgages, or sale, 
under mortgage, on a farm-home. This includes the quarter-section of 
land on which the house is situated. Similarly, under the statute in ques- 
tion, proceedings are prohibited in the case of all mortgages on urban 
homes unless the creditor deposits $2,000, which sum is payable to the 
debtor on the final order of foreclosure or sale. 

The Act applies to mortgages executed up to March 1, 1938, and makes 
no distiction between debtors who are able to pay and those who are not. 
The provisions of the Act are extremely vague, particularly with regard to 
the rights of the creditor. 

The Securities Tax Act imposes a tax of 2% on the unpaid principal 
sum of al] mortgages on property in the Province. The tax became due 
and payable on June 1, 1938. For failure to pay the tax, there is a penalt 
of 5% of the tax for every month of default. The tax is imposed on all 
mortgages whether held by residents of Alberta or otherwise, except that 
a certain discrimination is made in favor of certain residents of the Province, 
depending _— the extent to which they are liable for income tax in the 
Province. he tax is payable regardless of the real value of the security, 
or the actual income derived from the mortgage. 


CANADA (Dominion of)—ENDS FISCAL YEAR WITH $13,775,000 
DEFICIT—Hon. Charles Dunning, Minister of Finance, recently reported 
that the (;overnment operated at a deficit of $13,775,000 during the 1937- 
1938 fiscal year which ended March 31 last. This compares with a de- 
ficiency of $78,000,000 in the preceding fiscal period and an estimated 
budgeted deficit for 1938-1939 of $22,900,000. Revenues in the recent 
year amounted to $516,692,000, as against disbursements of $530,467 ,000. 
Comparable figures as budgeted for 1938-1939 are $501,700,000 and $524,- 
600,000. Failure to record a surplus, instead of a deficit for the last fiscal 
year, was attributed by the Finance Minister to an increase of over $20,- 
000,000 in Federal expenditures due to the crop failure in Western Canada, 
a $7,000,000 increase in deficit of the Canadian National Railways, and a 
boost of $5,000,000 in the Government’s annuities reserve. Although the 
Dominion’s funded debt has increased by more than one billion dollars dur- 
ing the depression years, favorable interest cost on new borrowings, coupled 
with the refinancing at lower cost of outstanding debt, has lowered the 
annual interest cost to a level comparable to that which was required prior 
to incurrence of the additional obligations. ‘‘Pump-priming’’ to stimulate 
business activity was scored by the Prime Minister as futile ‘‘if at the same 
time we dry up the springs of private iniative which feed the well.”’ 

ELMIRA, Ont.—BOND SALE DETAILS—The $83 ,000 344% improve- 
ment bonds purchased by the Dominion Securities Corp. of Toronto as- 
reported in V. 146, p. 4002, were sold at a price of 101.75, a basis of about 
3.3/%. 

FOREST HILL, Ont.—BUND SALE—An issue of $86,936 3%, 10, 
15 and 20-instalment bonds was awarded to McLeod, Young, Weir & Co. 


of Toronto, at 99.37. Other bids: 

Bidder— Rate Bid Bidder— Rate Bid 
Royal Securities Corp___-.--- 99.128| Dominion Securities Corp.-_-.97.897 
Wood, Gundy & Co____----- 99.11 | Bell, Gouinlock & Co___----- 97.08 
Dyment, anderson & Co____-. O6 Geo tearree & O60... co. nwcnnne 97 .06 
Cochran, Murray & Co__-_-_-- 98.27 |Fairclough & Co_........-.-.- 97.03 
J.L. Graham & Co__-_.----- 98.13 |Hanson Bros., Inc.......... 96.41 
ee: Se Oe ve ow ee 98.03 


MISSION, B. C.—BOND SALE—A. E. Ames & Co. of Toronto have 
purchased an issue of $30,000 4% improvement bonds at a price of 101.20, 
a basis of about 3.62%. Due from 1939 to 1944, inclusive. 


QUEBEC (Province of) TO ACQUIRE NORANDA POWER PLANT— 
Premier Duplessis stated at a recent press conference that the Province was 
taking over the Noranda Power Co., incorporated in July, 1934, as a wholly- 
owned subsidiary of Noranda Mines, Ltd. While no details were made 
available by the Premier, he indicated that the cost to the Province will be 
relatively small, and that it is intended to develop a distributing system that 
will serve the mining area of northern Quebec. Immediate development, 
he stated, will be of 40,000 horsepower. 

RIMOUSKI, Que.—BIDS REJECTED—George D’Auteuil, Secretary- 
Treasurer, informs us of the rejection of all of the bids submitted for the 
$62,500 4% improvement bonds offered June 2u—V. 146, p. 40u2. They 
were as follows: 





Bidder— Rate Bid 
NO Re ag en ee eae Jugemehi ee 
eS eS OTR OOP Oe aaa aa ae eee hsceccerina al 98.57 
La Banque Canadienne Nationale--_---------- A ae ee ee ee 98.54 
ee on os dal mee an hee eho eames be ws - 98.26 
EO 8S a ae ee Pe eS ey Ss 97.78 
ee |! Eee aS eS oe eee ee eee 96.88 


ST. JEANNE DE CHANTAL, Que.—BtND OFFERING—The school 
commissioners wiil receive tenders up to 8 p. m., June 27, for the purchase 
of $50,000, 30-year serial bonds, dated June 1, 1938, and payable at 
Montreal and Pointe Claire. Alternative bics are asked for bonds carry- 
ing 34% for the first five years, these maturities being guaranteed by 
provincial government grants, and the balance at the rate of 4%. 
second offer to be at the uniform rate of 3 44 % for all bonds, including those 
Feerentees by the province. R. Ranger, Secretary-Treasurer, 10 Brise du 

c, Valois, Pointe Claire. 


ST. PIERRE AUX LIENS, Que.—BONDS NOT SOLD—FE. Brisebois, 
Secretary-Treasurer of the schoo! commission reports that no oids were 
submitted for the $25,000 4% 30-year seria: bonds offered June 7. 


TORONTO, Ont.—BONDED DEBT—City’'s gross debenture debt out- 
standing on Dec. 31, 1937, was $167,425,349, Auditor Sholto C. Scott 
reported June 14 to the Board of Control. Of this amount, he revealed, 
sinking fund debentures amounted to $43,001,075, and serial debentures, 
not covered by the sinking fund but provided for directly by payments 
from revenue, amounted to $124,424,274. Leieed 

The City Auditor, presenting nis annual report on the sinking fund, said 
no borrowings were made by the City Treasurer from the sinking fund 
during 1937. The expenditure made out of the fund was for sinking fund 
purposes, and for the redemption of debentures before maturitv 


VICTORIA, B. C.—REFUNDING HELD VALID—In an unanimous 
decisiov this week, the British Columbia court of appeal recently held that 
the City Debt Refundi Act of 1937 was valid, and was Within the 
powers of the provincial legislature. In handing down the judgment, 
Chief Justice A. Martin stated he regarded the legislation as being in the 
nature of a moratorium legislation, and therefore within the jurisdiction 
of the province. The act was attacked by J. Day, Victoria merchant, who 
sued as a ratepayer and hoider of a $100 Victoria debenture. He contended 
the statute was invalid on the ground it affected Lid and civil rights 
outside the province, and that it conficted with minion interest laws. 
Justice H. B. Robertson of the British Columbia Supreme Court had pre- 
viously found the act unconstitutional, and — plaintiff an injunction 
— Victoria to prevent the city taking her proceedings under the 
statute. 
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AN ACT TO PROVIDE REVENUE, EQUALIZE TAXATION, 
AND FOR OTHER PURPOSES 


B: it enacted by the Senate and House of Representatives of the United States of America in Congress assembled, That this Act, divided into titles and section 
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Sec. 601. Capital stock tax. 
Sec. 602. Excess profits tax. 


TITLE IV—-EXCISE TAXES 


701. Termination of certain excise taxes. 

>. 702. Tax on certain oils. 

:. 703. Exemption of palm oi] and palm oil residue from processing tax. 

. 704. Amendnr ents to tax on lumber. 

. 705. Exemption from excise tax of supplies for certain aircraft. 

>. 706. Exemption from tax on filled cheese. 

*. 707. Tax on matches. 

>. 708. Tax on telegraph, telephone, radio, and cable facilities. 

. 709. Tax on tractors. 

. 710. Tax on distilled spirits. 

». 711. Exemption from stamp tax on certain transfers of stocks and 
bonds. 

. 712. Tax on admissions to theaters. 

. 713. Exena ption of certain cooperative or nonprofit corporations or 
associations from electrical energy tax. 


TITLE V—MISCELLANEOUS PROVISIONS 


Closing agreements as to future tax liability. 

Approval of closing agreements. 

Returns as to formation, etc., of foreign corporations. 

Information returns as to foreign corporations. 

Interest on unpaid assessn ents. 

Administration of oaths or affirmations. 

Basis of property acquired in connection with reorganizations. 

Basis of property acquired in connection with liquidation. 

Overpayments found by Board of Tax Appeals. 

Credits against Social Security tax for 1936. 

Travel allowances in Hawaii. 

Retroactive exclusion of gain from purchase of personal property 
within the United States and sale within possession. 

. Ren ission of interest and penalties on taxes in posed by the 
Revenue Acts of 1917 and 1918 upon citizens in a possession and 
certain don estic corporations. 

Waivers in transferee cases under prior revenue Acts. 

Compron ise before suit. 

Extension of time for payment of deficiencies approved by Com- 
missioner. 

. Incon e from obligations and mortgages issued by joint-stock land 
banks. 

Taxes of insolvent banks. 

Abaten ent of jeopardy assessr ents. 

Mitigation of effect of limitation and other provisions in income 
tax cases. 

. Interest accruing afcer Oct. 24, 1933, and before Aug. 30. 1935, 
on delinquent inco1 e, estate, and gift taxes. 


TITLE VI—GENERAL PROVISIONS 


Sec . Definitions. 
Sec. . Separability clause. 
Sec . Effective date of Act. 


TITLE I—INCOME TAX 


SUBTITLE A—INTRODUCTORY PROVISIONS 
Sec. 1. Application of Title 

The provisions of this title shall apply only to taxable years beginning 
after Dec. 31, 1937. Income, war-profits, and excess-profits taxes for tax- 
able years beginnin: prior to Jan. 1, 1938, shall not be affected by the pro- 
visions of this title, but shall remain subject to the applicable provisions of 
prior revenue Acts, except as such provisions are modified by Title C of 
this Act or by legislation enacted subsequent to this Act. 

Sec. 2. Cross References 

The cross references in this title to other portions of the title, where the 
word ‘‘see’’ is used, are made only for convenience, and shall be given no 
legal effect. 

Sec. 3. Classification of Provisions 

The provisions of this title are herein classified and designated as— 

Subtitle A—Introductory provisions, 

Subtitle B—General provisions, divided into Parts and sections, 

Subtitle C—Supplemental provisions, divided into Supplements and 
sections. 

Sec. 4. Special Classes of Taxpayers 

The application of the General Provisions and of Supplements A to D, 
inclusive, to each of the following special classes of taxpayers, shall be 
subject to the exceptions and additional previsions found in the Supple- 
ment applicable to such class, as follows: 








(a) Estates and trusts and the beneficiaries thereof,—Supplement E. 

(b) Members of partnerships,—Supplement F. 

(c) Insurance companies,—Supplement G. 

(d) Nonresident alien individuals,—Supplement H. 

(e) Foreign corporations,—Supplement I. 

(f) Individual citizens of any possession of the United States who are not 
otherwise citizens of the United States and who are not residents of the 
Un.ted States —Supplement J. 

(¢) Individual citizens of the United States or domestic corporations, 
satisfying the conditions of section 251 by reason of deriving a large portion 
of their gross income from sources within a possession of the United States, 
—Supplement J. 

(h) China Trads Act corvorations,—Supplement K. 

(i) —— persona: holding companies and their shareholders ,—Supple- 
ment e 

(j) Mutual investment companies,—Supplement Q 


SUBTITLE B—GENERAL PROVISIONS 


PART I—RATES OF TAX 

Sec. 11. 

There shall be levied, collected, and paid for each taxable year upon the 
net income of every indi idual a normal tax of 4 per centum of the amount 


of the net income in excess of the credits against net income provided in 
Section 25. S 


Normal Tax on Individuals 


Sec. 12. Surtax on Individuals 


(a) Definition of *‘Surtax Net Income’’—As used in this section the term 
‘“‘surtax net income’’ means the amount of the net income in excess of the 
credits against net income provided in Section 25 (b). 

(b) Rates of Surtax—There shall be levied, collected, and paid for each 
taxable year upon the surtax net income of every individual a surtax as 
follows: 

Upon a surtax net income of $4,000 there shall be no surtax; upon surtax 
net incomes in excess of $4,000 and not in excess of $6,000 4 per centum of 
such excess. 

$80 upon surtax net incomes of $6,000; and upon surtax net incomes in 
excess of $6,000 and not in excess of $8,000, 5 per centum in addition of 
such excess. 

$180 upon surtax net incomes of $8,000; and upon surtax net incomes in 
excess of $8,000 and not in excess of $10,000, 6 per centum in addition of 
such excess. 

$300 upon surtax net incomes of $10,000; and upon surtax net incomes in 
excess of $10,000 and not in excess of $12,000, 7 per centum in addition of 
such 6xcess. 

$440 upon surtax net incomes of $12,000; and upon surtax net incomes in 
excess of $12,000 and not in excess of $14,000, 8 per centum in addition of 
such e<cess. 

$600 upon surtax net incomes of $14,000; and upon surtax net incomes in 
excess of $14,000 and not in excess of $16,000, 9 per centum in addition of 
such e cess. 

$780 upon surtax net incomes of $16,000; and upon surtax net incomes in 
excess of $16,000 and not in excess of $18,000, 11 per centum in addition of 
such excess. 

$1,000 upon surtax net incomes of $18,000; and upon surtax net incomes 
in excess of $18,000 and not in cxcess of $20,000, 13 per centum in addition 
of such excess. 

$1,260 upon surtax net incomes of $20,000; and upon surtax net incomes 
in excess of $20,000 and not in excess of $22,000, 15 per centum in addition 
of such excess. 

$1,560 upon surtag net incomes of $22,000; and upon surtax net incomes 
in excess of $22,000 and not in excess of $26,000, 17 per centum in addition 
of such excess. 

$2,240 upon surtax net incomes of $26,000: and upon surtax not incomes 
in excess of $26,000 and not in excess of $32,000, 19 per centum in addition 
of such excess. 

$3,380 upon surtax net incomes of $32,000; and upon surtax net incomes 
in excess of $32,000 and not in excess of $38,000, 21 per centum in addition 
of such excess. 

$4,640 upon surtax net incomes of $38,000; and upon surtax net incomes 
in excess of $38,000 and not in excess of $44,000, 24 per centum in addition 
of such excess. 

$6,080 upon surtax net incomes of $44,000; and upon surtax net incomes 
in excess of $44,000 and not in excess of $50,000, 27 per centum in addition 
of such excess. 

$7,700 upon surtax net incomes of $50,000; and upon surtax net incomes 
in excess of $50,000 and not in excess of $56,000, 31 per centum in addition 
of such excess. 

$9,560 upon surtax net incomes of $56,000; and upon surtax net incomes 
in excess of $56,000 and not in excess of $62,000, 35 per centum in addition 
of such excess. 

$11,660 upon surtax net incomes of $62,000: and upon surtax net incomes 
in excess of $62,000 and not in excess of $68,000, 39 per centum in addition 
of such excess. 

$14,000 upon surtax net incomes of $68,000: and upon surtax net incomes 
in excess of $68,000 and not in excess of $74,000, 43 per centum in addition 
of such excess. 

$16,580 upon surtax net incomes of $74,000; and upon surtax net incomes 
in excess of $74,000 and not in excess of $80,000, 47 per centum in addition 
of such excess. 

$19,400 upon surtax net incomes of $80,000; and upon surtax net incomes 
in excess of $80,000 and not in excess of $90,000, 51 per centum in addition 
of such excess. 

$24,500 upon surtax net incomes of $90,000; and upon surtax net incomes 
in excess of $90,000 and not in excess of $100,000, 55 per centum in addi- 
tion of such excess. 

$30,000 upon surtax net incomes of $100,000; and upon surtax net incomes 
in excess of $100,000 and not in excess of $150,000, 58 per centum in addi- 
tion of such excess. 

$59,000 upon surtax net incomes of $150,000; and upon surtax net in- 
comes in excess of $150,000 and not in excess of $200,000, 60 per centum in 
addition of such excess. 

$89,000 upon surtax net incomes of $200,000; and upon surtax net incomes 
in excess of $200,000 and not in excess of $250,000, 62 per centum in addi- 
tion of such excess. 

$120,000 upon surtax net incomes of $250,000; and upon surtax net 
incomes in excess of $250,000 and not in excess of $300,000, 64 per centum 
in addition of such excess. 

$152,000 upon surtax net incomes of $300,000; and upon surtax net 
incomes in excess of $300,000 and not in excess of $400,000, 66 per centum 
in addition of such excess. 

$218,000 upon surtax net incomes of $400,000; and upon surtax net 
incomes in excess of $400,000 and not in excess of $500,000, 68 per centum 
in addition of such excess. 
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$286,000 upon surtax net incomes of $500,000; and upon surtax net 
incomes in excess of $500,000 and not in excess of $750,000, 70 per centum 
in addition of such excess. 

$461,000 upon surtax net incomes of $750,000; and upon surtax net 
incomes in excess of $750,000 and not in excess of $1,000,000, 72 per centum 
in addition of such excess. 

$641,000 upon surtax net incomes of $1,000,000; and upon surtax net 
incomes in excess of $1,000,000 and not in excess of $2,000,000, 73 per 
centum in addition of such excess. 

$1,371,000 upon surtax net incomes of $2,000,000; and upon surtax net 
incomes in excess of $2,000,000 and not in excess of $5,000,000, 74 per 
centum in addition of such excess. 

$3,591,000 upon surtax net incomes of $5,000,000; amd upon surtax net 
incomes in excess of $5,000,000, 75 per centum in addition of such excess. 

(c) Tax in Case of Capital Gains or Losses—For rate and computation 
of alternative tax in lieu of normal tax and surtax in the case of a capital 
gain or loss from the sale or exchange of capital assets held for more than 
18 months, see Section 117 (c). 

(d) Sale of Oil or Gas Properties—For limitation of surtax attributable 
to the sale of oil or gas properties, see Section 105. 

(e) Tax on Personal Holding Companies—For surtax on personal holding 
companies, see Title IA. 

(f) Avoidance of Surtaxes by Incorporation—For surtax on corporations 
which accumulate surplus to avoid surtax on shareholders, see Section 102 


Sec. 13. 


(a) Adjusted Net Income—For the purposes of this title the term ‘‘ad- 
justed net income"’ means the net income minus the credit provided in 
section 26 (a), relating to interest on certain obligations of the United 
States and Government Corporations. 

(b) Imposition of Tax—There shall be levied, collected, and paid for 
each taxable year upon the net income of every corporation the net income 
of which is more than $25,000 (except a corporation subject to the tax im- 
posed by section 14, section 231 (a), Supplement G, or Supplement Q) a 
tax computed under subsection (c) of this section or a tax computed under 
subsection (d) of this section, whichever tax is the lesser. 

(c) General Rule—The tax computed under this subsection shall be 
as follows: 

(1) A tentative tax shall first be computed equal to 19 per centum of the 
adjusted net income. 

(2) The tax shall be the tentative tax reduced by the sum of— 

(A) 16% percentum of the credit for dividends received provided in 
section 26 (b); and 

(B) 2% per centum of the dividends paid credit provided in section 27, 
but not to exceed 2% per centum of the adjusted net income. 

(d) Alternative Tax (Corporations With Net Income Slightly More 
Than $25,000) .— 

(1) If no portion of the gross income consists of interest allowed as a 
credit by section 26 (a) (relating to interest on certain obligations of the 
United States and Government corporations), or of dividends of the class 
with respect to which credit is allowed by section 26 (b), then the tax com- 
puted under this subsection shall be equal to $3,525, plus 32 per centum 
of the amount of the net income in excess of $25,000. 

(2) If any portion of the gross income consists of such interest or divi- 
dends, then the tax computed under this subsection shal! be as follows: 

(A) The net income shall be divided into two divisions, the first division 
consisting of $25,000, and the second division consisting of the remainder 
of the net income. ‘ 

(B) To the first division shail be allocated, until an aggregate of $25,000 
has been so allocated: First, the protion of the gross income consisting of 
such interest; second, the portion of the gross income consisting of such 
dividends; and third, an amount equal to the excess, if any, of $25,000 over 
the amounts already allocated to the first division. 

(C) To the second division shall be allocated, until there has been so 
allocated an aggregate equal to the excess of the net income over $25,000; 
First, the portion of the gross income consisting of such interest, which is 
not already allocated to the first division; second, the portion of the gross 
income consisting of such dividends which is not already allocated to the 
first division; and third, an amount equal to the excess, if any, of the net 
income over the sum of $25,000 plus the amounts already allocated to the 
second division. 

(D) The tax shall be equal to the sum of the following: 

(i) A tax on the $25,000 allocated to the first division, computed under 
Section 14 (c), on the basis of the allocation made to the first division and 
as if the amount so allocated constituted the entire net income of the cor- 
poration. 

(ii) 12 per centum of the dividends received allocated as such to the 
second division. 

(iii) 32 per centum of the remainder of the amount allocated to the sec- 
ond division, except interest allowed as a credit under Section 26 (a). 

(e) Corporations in Bankruptcy and Receivership—If a domestic cor- 
poration is for any portion of the taxable year in bankruptcy under the 
laws of the United States, or insolvent and in receivership in any court of 
the United States or of any State, Territory, or the District of Columbia, 
then, when the tax is computed under Subsection (c), the tentative tax 
shall be reduced by 2% per centum of the adjusted net income, instead of 
by 2% per centum of the dividends paid credit. 

(f) Joint-Stock Landbanks—In the case of a joint-stock land bank or- 
ganized under the Federal Farm Loan Act, as amended, when the tax is 
computed under Subsection (c), the tentative tax shall be reduced by 
2% per centum of the adjusted net income, instead of by 24 per centum 
of the dividends paid credit. 

(g) Rental Housing Corporations—In the case of a corporation which 
at the close of the taxable year is regulated or restricted by the Federal 
Housing Administratcr under Section 207 (b) (2) of the National Housing 
Act, as amended, when the tax is computed under Subsection (c), the ten- 
tative tax shall be reduced by 2% per centum of the adjusted net income, 
insted of by 2% per centum of the dividends paid credit; but only if such 
Administrator certifies to the Commissioner the fact that such regulation 
or restriction existed at the close of the taxable year. It shall be the duty 
of such Adminsitrator promptly to make such certification to the Commis- 
sioner after the close of the taxable year of each corporation which is so 
regulated or restricted by him. 

(h) Exempt Corporations—For corporations exempt from taxation under 
this title, see Section 101. 

(i) Tax on Personal Holding Companies—For surtax on personal hold- 
ing companies, see Title IA. 

(j) Improper Accumulation of Surplus—For surtax on corporations 
which accumulate surplus to avoid surtax on sha sholders, see Section 102 


Tax On Corporations In General 


Sec. 14. Tax on Special Classes of Corporations 


(a) Special Class Net Income—For the purposes of this title the term 
“special class net income’’ means the adjusted net income minus the credit 
for dividends received provided in Section 26 (b). 
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b) There shall be levied. coliected, and paid for each taxable year upon 
the special class net income of the following corporations (in lieu of the 
tax imposed by Section 13) the tax hereinafver in this section specified. 
m@(c) Corporations With Net Incones of Not More Than $25,000—If 
the net income of the corpuration is not more than $25,000, and if the cor- 
poration does not come within one of the classes specified in subsection (d), 
(e), (f), or (g) of this section, the tax shall be as follows: 

Upon special class net incomes not in excess of $5,000, 12% per centun. 

$625 upon special Class net incomes of $5,000, and upon special class net 
incomes in excess of $5,090 and not in excess of $20,000, 14 per centum 
in addition ot such excess. 

$2,725 upon special class net incones of $20,090, and upon special class 
net incomes in excess of $20,000, 16 per centum in addition of such excess. 

(ad) Special Classes of Corporations—-In the case of the following corpora- 
tions the tax shall be an amount equal to 16% per centum of the special 
class net incone, regardless of the amount thereof.: 

(1) Banks, as defined in Section 104. 

(2) Corporations organized under the China Trade Act, 1922. 

(3) Corporations which, by reason of deriving a large portion of their 
gross income from sources within a possession of the United States, are 
entitled to the benefits of Section 251. 

(e) Foreign Corporations— 

(1) In the case of a foreign corporation engaged in trade or business 
within the United States or having an office or place of business therein, 
the tax shall be an amount equal to 19 per centum of the special class net 
income, regardless of the amount thereof. 

_ (2) In the case of a foreign corporation not engaged in trade or business 
within the United States and not having an office or place of business there- 
in, the tax shall be as provided in Section 231 (a). 

(f) Insurance Companies—-In the case of insurance companies, the tax 
shall be as provided in Supplement G. 

(g) Mutual Investmenc Companies—In the case of mutual investment 
companies, as defined in Supplement Q, the tax shall be as provided in 
such Supple nent. 

(h) Exe npt Corporations—for corporations exempt from taxation under 
this title, see Section 101. 

(i) Tax on Personal Holding Companies—For surtax on personal hold- 
ing companies, see Title LA. 

(j) Improper Accumulation of Surplus—For surtax on corporations 
which accumulate surplus to avoid surtax on shareholders, see Section 102. 
Sec. 15. Corporate Taxes Effective for Two Taxable Years 

The taxes imposed by section 13, section 14 (except subsection (e) (2)), 
Supplement G, or Supplement Q, of this Act, or by section 13, section 14, 
or Supplement G of the Revenue Act of 1936, shall not apply to any taxable 
year beginning after Dec. 31, 1939. 


PART II—COMPUTATION OF NET INCOME 


Sec. 21. 

*‘Net income’’ means the gross income computed under Section 22, less 

the deductions allowed by Section 23. For definition of ‘‘adjusted net 

income’’, see Section 13 (a); for definition of ‘‘speciai class net income’’, 
see Section 14 (a). : 


Net Income 


‘Sec. 22. Gross Income 


(a) General Definition—''Gross income’’ includes gains, profits, and 
income derived from salaries, wages, or compensation for personal service, 
of whatever kind and in whatever form paid, or from professions, vocations, 
trades, businesses, commerce, or sales, or dealings in property, whether real 
or personal, growing out of the ownership or use of or interest in such prop- 
erty; also from interest, rent, dividends, securities, or the transaction of any 
business carried on for gain or profit, or gains or profits and income derived 
from any source whatever. In the case of Presidents of the United States 
and judges of courts of the United States taking office after June 6, 1932, 
the compensation received as such shall be included in gross income; and 
all Acts fixing the compensation of such Presidents and judges are hereby 
amended accordingly. 

(b) Exclusions from Gross Income—The following items shall not be 
included in gross income and shall be exempt from taxation under this 
title: 

(1) Life Insurance—Amounts received under a life insurance contract 
paid by reason of the death of the insured, whether in a single sum or other- 
wise (but if such amounts are held by the insurer under an agreement to 
pay interest thereon, the interest payments shall be included in gross 
income) ; 

(2) Annuities, Etc.—Amounts received (other than amounts paid by 
reason of the death of the insured and interest payments on such amounts 
and other than amounts received as annuities) under a life insurance or 
endowment contract, but if such amounts (when added to amounts received 
before the taxable year under such contract) exceed the aggregate premiums 
or consideration paid (whether or not paid during tne taxable year) then the 
excess shall be included in gross income. Amounts received as an annuity 
under an annuity or endowment contract shall be included in gross income; 
except that there shall be excluded from gross income the excess of the 
amount received in the taxable year over an amount equal to 3 per centum 
of the aggregate premiums or consideration paid for such annuity (whether 
or not paid during such year), until the aggregate amount excluded from 
gross income under this title or prior income tax laws in respect of such 
annuity equals the aggregate premiums or consideration paid for such 
annuity. In the case of a transfer for a vaiuable consideration, by assign- 
ment or otherwsie, of a life insurance, endowment, or annuity contract, 
or any interest therein, only the actual value of such consideration and the 
amount of the premiums and other sums subsequently paid by the trasnferee 
shall be exempt from taxation under paragraph (1) or this paragraph; 

(3) Gifts, Bequests, and Devises—The value of property acquired by 
gift, bequest, devise, or inheritance (but the income from such property 
shall be included in gross income); 

(4) Tax-Free Interest—Interest upon (A) the obligations of a State, 
Territory, or any political subdivision thereof, or the District of Columbia; 
or (B) obligations of a corporation organized under Act of Congress, if such 
corporation is an instrumentality of the United States; or (C) the obliga- 
tions of the United States or its possessions. Every person owning any of 
the obligations enumerated in clause (A), (B), or (C) shall, in the return 
required by this title, submit a statement showing the number and amount 
of such obligations owned by him and the income received therefrom, in 
such form and with such information as the Commissioner may require. 


In the case of obligations of the United States issued after Sept. 1, 1917 


(other taan postal savings certificates of deposit) and in the case of obliga- 
tions of a corporation organized under Act of Congress, tne interest shall 
se exempt only if and to the extent provided in the respective Acts authariz- 
ing the issue thereof as amended and supplemented, and shall be excluded 
from gross income only if and to the extent it is wholly exempt from the 
taxes imposed by this title; 

(5) Compensation for Injuries or Sickness—Amounts received, through 
accident or health insurance or under workmen's compensation acts, as 


compensation for personal injuries or sickness. plus the amount of any 
damages received whether by suit or agreement on account of such injuries 
or sickness; 

(6) Ministers—The rental value of a dwelling house and appurtenances 
thereof furnished to a minister of the gospel as part of his compensation; 

(7) Income Exempt Under Treaty—Income of any kind, to the extent 
required by any treaty obligation of the United States; 

(8) Miscellaneous Items—The following items, to the extent provided in 
Section 116: 

Earned income from sources without the United States; 

Salaries of certain Territorial employees; 

The income of foreign governments; 

Income of States, municipalities, and other political subdivisions; 

Receipts of shipowners’ mutual protection and indemnity associations; 

Dividends from China Trade Act corporations; 

Compensation of employees of foreign governments. 

(c) Inventories—Whenever in the opinion of the Commissioner the use 
of inventories is necessary in order clearly to determine the income of any 
taxpayer, inventories shall be taken by such taxpayer upon such basis as 
the Commissioner, with the approval of the Secretary, may prescrive as 
conforming as nearly as may be to the best accounting practice in the trade 
or business and as most clearly reflecting the income. 

(d) Inventories in Certain Industries— 

(1) Producers and Processors of Certain Non-Ferrous Metals—A tax- 
payer shall be entitled to elect the method of taking inventories provided in 
paragraph () if nis principal business is— 

(A) Smelting non-ferrous ores or concentrates, or refining non-ferrous 
metals, or bota; or 

(B) Producing brass, copper products, or brass products, or any one or 
more of them, not further advanced than rods, sheets, tubes, bars, plates, 
or strips. 

(2) Inventories of Raw Materials—A taxpayer entitled to elect, and who 
has so elected, shall, in taking his inventory as of the close of any taxable 
year beginning after Dec. 31, 1938, of raw materials which are— 

(A) Used in a business described in paragraph (1); and . 

(B) Not yet included in goods in process or finished goods; and 

(C) So intermingled that they cannot be identified with specific invoices; 
treat such raw materials remaining on hand as being: First, those included 
in the inventory as of tne beginning of the taxable year (in the order of 
acquisition) to the extent thereof, and second, those acquired in the taxable 
year, in the order of acquisition. 

(3) Tanners—A taxpayer whose principal business is tanning hides or 
skins, or both, shall be entitled to elect (with respect to any taxable year 
beginning after Dec. 31, 1938) the method provided in paragraph (2) as 
to the raw materials (including those included in goods in process and in 
finished goods) in the business of tanning hides, or skins, or both, if so 
intermingled that they cannot be identified with specific invoices. 

(4) Inventories at Cost—In the case of the application of the provisions 
of paragraph (2) or (3) all inventories of such materials shall be taken at 
cost, including the inventory as of the close of the preceding taxable year. 

(5) Election of Method—The method provided in paragraph (2) or (3) 
shall not be applied unless the taxpayer, at or before the filing of his return 
for the preceding taxable year, has filed with the Commissioner his election 
to have it apply. 

(6) Regulations as to Change—The change to such method shall be made 
in accordance, with such regulations as the Commissioner, with the approval 
of the Secretary, may prescribe as necessary to prevent the avoidance of tax. 

(7) Change to Different Method—An election made under this subsec- 
tion shall be irrevocable and the method so elected shall be applied in all 
subsequent taxable years notwithstanding any change in the principal 
business of the taxpayer, unless with the approval of the Commissioner 
change to a different method is authorized, and then upon such terms and 
conditions and in accordance with such regulations as the Commissioner, 
with the approval of the Secretary, may prescribe. 

(e) Distributions by Corporations—Distributions by corporations shall 
be taxable to the shareholders as provided in Section 115. 

(f) Determination of Gain or Loss—In the case of a sale or other disposi- 
tion of property, the gain or loss shall be computed as provided in Sec- 
tion 111. 

(g) Gross Income from Sources Within and Without United States— 
For computation of gross income from sources within and without the 
United States, see Section 119. 

(h) Foreign Personal Holding Companies—For provisions relating to 
gross income of foreign personal holding companies and of their sharenolders, 
see Section 334. 

(i) Consent Dividends—For inclusion in gross income of amounts speci- 
fied in shareholders’ consents, see Section 28. 


Sec. 23 Deductions from Gross Income 


In computing net income there shall be allowed as deductions: 
(a) Expenses— 

(1) In Generai—All the ordinary and necessary expenses paid or incurred 
during the taxable year in carrying on any trade or business, including a 
reasonable allowance for salaries or other compensation for personal! services 
actually renderéd; traveling expenses (including the entire amount expended 
for meals and lodging) while away from home in the pursuit of a trade or 
business; and rentals or other payments required to be made as a condition 
to the continued use or possession, for purposes of the trade or business, of 
property to which the taxpayer has not taken or is not taking title or in 
which he has no equity. 

(2) Corporate Charitable Contributions—No deduction shall be allowable 
under paragraph (1) to a corporation for any contribution or gift which 
would be allowable as a deduction under subsection (q) Were it not for the 
5 per centum limitation therein contained and for the requirement therein 
that Payment must be made within the taxable year. 

(b) Interest—All interest paid or accrued within the taxable year on 
indebtedness, except on indebtedness incurred or continued to purchase or 
carry obligations (other than obligations of the United States issued after 
Sept. 24, 1917, and originally subscribed for by the taxpayer) the interest 
upon which is wholly exempt from the taxes imposed by this title. 

(c) Taxes Generally—Taxes paid or accrued within the taxable year, 
except— 

(1) Federal income, war-profits, and excess-profits taxes (other than the 
excess-profits tax imposed by Section 106 of the Revenue Act of 1935 or by 
Section 602 of this Act); 

(2) income, war-profits, and excess-profits taxes im posed by the authority 
of any foreign country or possession of the United States; but this deduction 
shall be allowed in the case of a taxpayer who does not signify in his return 
his desire to have to any extent the benefits of Section 131 (relating to credit 
for taxes of foreign countries and possessions of the United States); 

(3) estate, inheritance, legacy, succession, and gift taxes; and 

(4) taxes assessed against local benefits of a kind tending to increase the 
value of the property assessed; but this paragraph shall not exclude the 












allowance as a deduction of so much of such taxes as is properly allocable to 
maintenance or interest charges. 

(d) Taxes of Shareholder Paid By Corporation—The deduction for taxes 
allowed by subsection (c) shal] be allowed to a corporation in the case of 
taxes imposed upon a shareholder of the corporation upon his interest as 
shareholder which are paid by the corporation without reimburser ent from 
the shareholder, but in such cases no deduction shall be allowed the share- 
hoider for the amount of such taxes. 

(e) Losses by Individuals—In the case of an individual, losses sustained 
during the taxable year and not compensated for by insurance or other wise— 
(1) If incurred in trade or business: or 

(2) If incurred in any transaction entered into for profit, though not 
connected with the trade or business: or 

(3) Of property not connected with the trade or business, if the loss 
arises from fires, storms, shipwreck, or other casualty, or from theft. No 
loss shall be a!lowed as a deduction under this paragraph if at the time of the 
filing of the return such loss has been claimed as a deduction for estate tax 
purposes in the estate tax return. 

(f) Losses by Corporations—In the case of a corporation, losses sustained 
during the taxable year and not com pensated for by insurance or otherwise. 

(g) Capital Losses— 

1) Limitation—Losses from sales or exchanges of capital assets shail be 
allowed only to the extent provided in Section 117. 

(2) Securities Becorn ing Worthless—If any securities (as defined in para- 
graph (3) of this subsection) becon e worthless during the taxable year and 
are capital assets, the loss resulting therefrom shail, for the purposes of 
this title, be considered as a loss from the sale or exchange, on the last day 
of such taxable year, of capital assets 

(3) Definition of Securities—As used in this subsection the term ‘‘secur- 
ities’’ means (A) shares of stock in a corporation, and (B) rights to subscribe 
for or to receive such shares. 

(h) Wagering Losses—Losses from wagering transactions shall be allowed 
only to the extent of the gains from such transactions. 

(i) Basis for Determining Loss—The basis for determining the amount 
of deduction for losses sustained, to be allowed under subsection (e) or (f), 
and for bad debts, to be allowed under subsection (k), shall be the adjusted 
basis provided in Section 113 (b) for determining the loss from the sale or 
other disposition of property. 

(j) Loss on Wash Sales of Stock or Securities—For disallowance of loss 
deduction in the case of sales of stock or securities where within 30 days 
before or after the date of the sale the taxpayer has acquired substantially 
identical property, see Section 118. 

(k) Bad Debts— 

(1) General Rule—Debts ascertained to be Worthless and charged off 
within the taxable year (or, in the discretion of the Commissioner, a reason- 
able addition to a reserve for bad debts), and when satisfied that a debt is 
recoverable only in part, the Commissioner may allow such debt, in an 
amount not in excess of the part charged off within the taxable year, as a 
deduction. This paragraph shal! not apply in the case of a taxpayer, other 
than a bank, as defined in Section 104, with respect to a debt evidenced by a 
security as defined in paragraph (3) of this subsection. 

(2) Securities Becoming Worthless—-If any securities (as defined in 
paragraph (3) of this subsection) are ascertained to be worthless, and 
charged off within the taxable year and are capital assets, the loss resulting 
therefrom shall, in the case of a taxpayer other than a bank, as defined in 
Section 104, for the purposes of this title, be considered as a loss from the sale 
or exchange, on the last day of such taxable year, of capital assets. 

(3) Definition of Securities—As used in this subsection the term ‘‘secur- 
ities’’ means bonds, debentures, notes, or certificates, or other evidences of 
indebtedness, issued by any corporation (including those issued by a govern- 
ment or political subdivision thereof), with interest coupons or in registered 
form. 

(1) Depreciation—A reasonable allowance for the exhaustion, wear and 
tear of property used in the trade or business, including a reasonable 
allowance for obsolescence. In the case of property held by one person for 
life with remainder to another person, the deduction shall be computed as 
if the life tenant were the absolute owner of the property and shall be 
allowed to the life tenant. In the case of property held in trust the allowable 
deduction shall be apportioned between the income beneficiaries and the 
trustee in accordance with the pertinent provisions of the instrument 
creating the trust, or, in the absence of such provisions, on the basis of the 
trust income allocabie to each. 

(m) Depletion—In the case of mines, oil and gas wells, other natural 
deposits, and timber, a reasonable allowance for depletion and for de- 
preciation of improvements, according to the peculiar conditions in each 
case; such reasonable allowance in all cases to be made under rules and 
regulations to be prescribed by the Commissioner, with the approval of 
the Secretary. In any case in which it is ascertained as a result of operations 
or of development work that the recoverable units are gr@ater or less than 
the prior estimate thereof, then such prior estimate (but not the basis for 
depletion) shall be revised and the allowance under this subsection for 
subsequent taxable years shall be based upon such revised estimate. In 
the case of leases the deductions shall be equitably apportioned between the 
iessor and lessee. In the case of property held by one person for life with 
remainder to another person, the deduction shall be computed as if the 
life tenant were the absolute owner of the property and shall be allowed 
to the life tenant. In the case of property held in trust the allowable de- 
duction shall be apportioned between the income beneficiaries and the 
trustee in accordance with the pertinent provisions of the instrument 
creating the trust, or, in the absence of such provisions, on the basis of 
the trust income allocable to each. (For percentage depletion allowable 
under this subsection, see section 114 (b), (3) and (4).) 

(n) Basis for Depreciation and Depletion—The basis upon which de- 
pletion, exhaustion, wear and tear, and obsolescence are to be allowed in 
respect of any property shall be as provided in Section 114. 

(0) Charitable and Other Contributions—In the case of an individual, 
contributions or gifts payment of which is made within the taxable year to 
or for the use of: 

(1) The United States, any State, Territory, or any political subdivision 
thereof, or the District of Columbia, for exclusively public purposes; 

(2) A domestic corporation, or domestic trust, or domestic community 
chest, fund, or foundation, organized and operated exclusively for religious, 
charitable, scientific, literary, or educational purposes, or for the prevention 
of cruelty ot children or animais, no part of the net earnings of which inures 
to the benefit of any private shareholder or individuai, and no substantial 
part of the activities of which is carrying on propaganda, or otherwise 
attempting, to influence legislation; 

(3) The specia] fund for vocational rehabilitation authorized by Section 
12 of the World War Veterans’ Act, 1924; 

(4) Posts or organizations of war veterans, or auxiliary units or societies 
of any such posts or organizations, if such posts, organizations, units, or 
societies are organized in the United States or any of its possessions, and if 
no part of their net earnings inures to the benefit of any private shareholder 
or individual; or 
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(5) A domestic fraternal society, order, or association, operating under 
the lodge system, but only if such contributions or gifts are to be used 
exclusively for religious, charitable, scientific, literary, or educational 
purposes, or for the prevention of cruelty to children or animals: 
to an amount which in all the above cases combined does not exceed¥15 
per centum of the taxpayer's net income as computed without the benefit 
of this subsection. Such contributions or gifts shail be allowable as de- 
ductions only if verdict under rules and regulations prescribed by the 
Commissioner, with the approval of the Sécretary. (For unlimited de- 
duction if contributions and gifts exceed 90 per centum of the net income, 
see Section 120). 

(p) Pension Trusts— 

(1) General Rule—An employer establishing or maintaining a pension 
trust to provide for the payment or reasonable pensions to his employees 
shall be allowed as a deduction (in addition to the contributions tosuch 
trust during the taxable year to cover the pension liability accruing during 
the year, allowed as a deduction under subsection (a) of this section) a 
reasonable amount transferred or paid into such trust during the taxable 
year in excess of such contributions, but only if such amount (1) has not 
theretofore been allowable as a deduction, and (2) is apportioned in equal 
parts over a period of 10 consecutive years beginning with the year in 
which the transfer or payment is made. 

(2) Deductions Under Prior Income Tax Acts—Any deduction allowable 
under Section 23 (q) of the Revenue Act cf 1928 or the Revenue Act of 
1932 or the Revenue Act of 1934, or under Section 23 (p) of the Revenue 
Act of 1936, which under such section was apportioned to any taxable 
year beginning after Dec. 31, 1937, shall be allowed as a deduction in the 
years to which so apportioned to the extent allowable under such section 
if it had remained in force with respect to such year. 

(3) Exemption of Trusts Under Section 165—The provisions of para- 
graphs (1) and (2) of this subsection shall be subject to the qualification 
that the deduction under either paragraph shall be allowable only with 
respect to a taxable year (whether the year of the transfer or payment or a 
subsequent year) of the employer ending within or with a taxable year of 
the trust with respect to which the trust is exempt from tax under Sec- 
tion 165. 

(q) Charitable and Other Contributions by Corporations—In the case 
of a corporation, contributions or gifts payment of which is made within 
the taxable year to or for use of a domestic corporation, or domestic trust, 
or domestic community chest, fund, or foundation, organized and operated 
exclusively for religious, charitable, scientific, literary, or educational 
purposes or the prevention of cruelty to children (but in the case of con- 
tributions or gifts to a trust, chest, fund, or foundation, only if such contri- 
butions or gifts are to be used within the United States exclusively for such 
purposes), no part of the net earnings of which inures to the benefit of any 
private shareholder or individual, and no substantial part of the activities 
of which is carrying on propaganda, or otherwise attempting, to influence 
legislation; to an amount which does not exceed 5 per centum of the tax- 
payer’s net income as computed without the benefit of this subsection. 
Such contributions or gifts shall be allowable as deductions only if verified 
under rules and regulations prescribed by the Commissioner, with the ap- 
proval of the Secretary. 

(r) For deduction of dividends paid by certain banking corporations, 
see Section 121. 


Sec. 24. Items Not Deductible 


(a) General Rule—In computing net income no deduction shall in any 
case be allowed in respect of— 


(1) Personal, living, or family expenses; 


(2) Any amount paid out for new buildings or for permanent improvee 
ments or betterments made to increase the value of any property or estate; 

(3) Any amount expended in restoring property or in making good the 
exhaustion thereof for which an allowance is or has been made; 

(4) Premiums paid on any life insurance policy covering the life of any 
officer or employee, or of any person financia)ly interested in any trade or 
business carried on by the taxpayer, when the taxpayer is directly or in- 
directly a beneficiary under such policy; or 

(5) Any amount otherwise allowable as a deduction which is allocable to 
one or more classes of income other than interest (whether or not any 
amount of income of that class or classes is received or accrued) wholly 
exempt from the taxes imposed by this title. 

(b) Losses from Sales or Exchanges of Property— 

(1) Losses Disallowed—In computing net income no deductions shall in 
any case be allowed in respect of losses from sales or exchanges of property, 
directly or indirectly— 

(A) Between members of a family, as defined in paragraph (2) (D); 

(B) Except in the case of distributions in liquidation, between an in- 
dividual and a corporation more than 50 per centum in value of the out- 
standing stock of which is owned, directly or indirectly, by or for such in- 
dividual; 

(C) Except in the case of distributions in liquidation, between two 
corporations more than 50 per centum in value of the outstanding stock of 
each of which is owned, directly or indirectly, by or for the same individual, 
if either one of such corporations, with respect to the taxable year of the 
corporation preceding the date of the sale or exchange was, under the law 
applicable to such taxable year, a personal holding company or a foreign 
personal holding company; 

(D) Between a grantor and a fidiciary of any trust; 

(E) Between the fiduciary of a trust and the fiduciary of another trust, 
if the same person is a grantor with respect to each trust; or 

(F) Between a fiduciary of a trust and a beneficiary of such trust. 

(2) Stock Ownership, Family, and Partnership Rule—For the purposes 
of determining, in applying paragraph (1), the ownership of stock— 

(A) Stock owned, directly or indirectly, by or for a corporation, partner- 
ship, estate, or trust, shall be considered as being owned proporticnately 
by or for its shareholders, partners, or beneficiaries; 

(B) An individual shall be considered as owning the stock owned, directly 
or indirectly, by or for his family; 

(C) An individual owning (otherwise than by the application of sub- 
paragraph (B)) any stock in a corporation shall be considered as owning the 
stock owned, directly or indirectly, by or for his partner; 

(D) The family of an individual shall include only his brothers and sisters 
(whether by the whole or half blood), spouse, ancestors, and lineal descend- 
ants; and 

(£) Constructive Ownership as Actual Ownership—Stock constructively 
owned by a person by reason of the application of subparagraph (A) shall, 
for the purpose of applying subparagraph (A), (B), or (C), be treated as 
actually owned by such person, but stock constructively owned by an in- 
dividual by reason of the application of subparagraph (B) or (C) shall not 
be treated as owned by him for the purpose of again applying either of such 
subparagraphs in order to make another the constructive owner of such 
stock. 
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(c) Unpaid Expenses and Interest—-In computing net income no deduc 
tion shall be allowed under Section 23 (a), relating to expenses incurred, or 
under Section 23 (b), relating to interest accrued— 

(1) If such expenses or interest are not paid within the taxable year or 
within two and one-half months after the close thereof; and 

(2) If, by reason of the method of accounting of the person to whom the 
payment is to be made, the amount thereof is not, unless paid, includible 
in the gross income of such person for the taxable year in which or with 
which the taxable year of the taxpayer ends; and 

(3) If, at the close of the taxable year of the taxpayer or at any time 
within two and one-half months thereafter, both the taxpayer and the person 
to whom the payment is to be made are persons between whom losses would 
be disallowed under Section 24 (b). 

(d) Holders of Life or Terminable Interest—-Amounts paid under the 
laws of any State, Territory, District of Columbia, possession of tne United 
States, or foreign country as income to the holder of a life or terminable 
interest acquired by gift, bequest, or inneritance shall not be reduced or 
diminished by any deduction for shrinkage (by whatever name called) in 
the value of such interest due to the lapse of time, nor by any deduction 
allowed by this Act (except the deductions provided for in subsections (1) 
and (m) of Section 23) for tne purpose of computing the net income of a 
estate or trust but not allowed under the laws of sucn State, Territory, 
District of Columbia, possession of the United States, or foreign country 
for the purpose of computing the income to which such holder is entitled. 

(e) Tax Withheld on Tax-Free Covenant Bonds—For nondeductibility 
of tax withheld on tax-free covenant bonds, see Section 143 (a) (3). 


Sec. 25. Credits of Individual Against Net Income 

(a) Credits for Normal Tax Only—There shall be allowed for the purpose 
of the normal tax, but not for the surtax, the following credits against the 
net income: 

(1) Interest on United States Obligations—The amount received as 
interest upon obligations of the United States which is included in gross 
income under Section 22. 

(2) Interest on obligations of Instrumentalities of the United States— 
The amount received as interest on obligations of a corporation organized 
under Act of Congress, if (A) such corporation is an instrumentality of the 
United States; and (B) such interest is included in gross income under 
section 22; and (C) under the Act authorizing the issue thereof, as amended 
and supplemented, such interest is exempt from normal tax. 

(3) Earned Income Credit—10 per centum of the amount of the earned 
net income, but not in excess of 10 per centum of the amount of the net 
income. 

(4) Earned Income Definitions—F¥or the purposes of this section— 

(A) ‘‘Earned income’ means wages, salaries, professional fees, and other 
amounts received as compensation for personal services actually rendered 
but does not include any amount not included in gross income, nor that 
part of the compensation derived by the taxpayer for personal services 
rendered by him to a corporation which represents a distribution of earnings 
or profits rather than a reasonable allowance as compensation for the per- 
sonal services actually rendered. In the case of a taxpayer engaged in a 
trade or business in which both personal services and capital are material 
income producing factors, a reasonable allowance as compensation for the 
personal services actually rendered by the taxpayer, not in excess of 20 
per centum of his share of the net profits of such trade or business, shall be 
considered as earned income. 

(B) ‘‘Earned income deductions’’ means such deductions as are allowed 
by Section 23 for the purpose of computing net income, and are properly 
allocable to or chargeable against earned income. 

(C) ‘Earned net income’’ means the excess of the amount of the earned 
income over the sum of the earned income deductions. If the taxpayer's 
net income is not more than $3,000, his entire net income shall be considered 
to be earned net income, and if his net income is more than $3,000, his 
earned net income shall not be considered to be less than $3,000. In no 
case shall the earned net income be considered to be more than $14,000. 

(b) Credits for Both Normal Tax and Surtax—There shall be allowed 
for the purposes of the normal tax and the surtax the following credits 
against the net income: 

(1) Personal Exemption—In the case of a single person or a married 
person not living with husband or wife, a personal exemption of $1,000; or 
in the case of the head of a family or a married person living with husband 
or wife, a personal exemption of $2,500. A nusband and wife living together 
shall receive but one personal exemption. The amount of such Personal 
exemption shall be $2,500. If such husband and wife make separate re- 
prvsev the personal exemption may be taken by either or divided between 
them. 

(2) Credit for Dependents—$400 for each person (other than husband or 
wife) dependent upon and receiving his chief support from the taxpayer i 
such dependent person is under eighteen years of age or is incapable of self 
support because mentally or physically defective. 

(3) Change of Status—If the status of the taxpayer, insofar as it affects 
the personal exemption or credit for dependents, changes during the taxable 
year, the personal exemption and credit shall be apportioned, under rules 
and regulations prescribed by the Commissioner witn the approval of the 
Secretary, in accordance with the number of months before and after such 
change. For the purpose of such apportionment a fractiénal part of a month 
shall be disregarded unless it amounts to more than half a month in which 
case it shall be considered as a month. 


Sec. 26. Credits of Corporations 

In the case of a corporation the following credits shall be allowed to the 
extent provided in the various sections imposing tax— 

(a) Interest on Obligations of the United States and Its Instrumentalities 
—The amount received as interest upon obligations of the United States 
or of corporations organized under Act of Congress whicn is allowed to an 
individual as a credit for purposes of normal tax by Section 25 (a) (1) or (2). 

(b) Dividends Received—85 per centum of the amount received as divi- 
dends from a domestic corporation which is subject to taxation under this 
title, but not in excess of 85 per centum of the adjusted net income. The 
credit allowed by tnis subsection shall not be allowed in respect of dividends 
received from a corporation organized under the China Trade Act, 1922, 
or from a corporation which under Section 251 is taxable only on its gross 
income from sources within the United States by reason of its receiving a 
large percentage of its gross income from sources within a possession of the 
United States. 

(c) Net operating Loss of Preceding Year— 

(1) Amount of Credit—The amount of the net operating loss (as defined 
in paragrapa (2)) of the corporation for the preceding taxable year, but not 
in excess of the adjusted net income for the taxable year. 

(2) Definition—As used in this title the term ‘‘net operating loss’’ means 
the excess of the deductions allowed by this title over the gross income, with 
the foilowing exceptions and limitations— 

(A) The deduction for depletion shall not exceed the amount which 
would be allowable if computed without reference to discovery value or to 
percentage depletion under Section 114 (b) (2), (3), or (4); 


(B) There shali be included in computing gross income the amount of 
interest received which is wholly exempt from the taxes imposed by this 
title, decreased by the amount of interest paid or accrued which is not 
allowed as a deduction by Section 23 (b), relating to interest on indebtedness 
incurred or continued to purchase or carry certain tax-exempt obligations. 

(d) Bank Affiliates—In the case of a holding company affiiiate (as 
defined in Section 2 of the Banking Act of 1933), the amount of the earnings 
or profits which the Board of Governors of the Federal Reserve System 
certifies to the Commissioner has been devoted by such affiliate during the 
taxable year to the acquisition of readily marketable assets other than bank 
stock in compliance with Section 5144 of the Revised Statutes. The aggre- 
gate of the credits allowable under this subsection for all taxable years 
beginning after Dec. 31, 1935, shall not exceed the amount required to be 
devoted under such Section 5144 to such purposes, and the amount of the 
credit for any taxable year shall not exceed the adjusted net income for 
such year. 

(e) Dividends Paid Credit—-For corporation dividends paid credit, see 
Section 27. 

(f) Consent Dividends Credit—For corporation consent dividends credit, 
see Section 28. 


Sec. 27. Corporation Dividends Paid Credit 


(a) Definition in General—As used in this title with respect to any taxable 
year the term ‘‘dividends paid credit’’ means the sum of: 

(1) The basic surtax credit for such year, computed as provided in sub- 
section (b); 

(2) The dividend carry-over to such year, computed as provided in sub- 
section (Cc); 

(3) The amount, if any, by which any deficit in the accumulated earnings 
and profits, as of the close of the preceding taxable year (whether beginning 
on, before, or after Jan. 1, 1938), exceeds the amount of the credit provided 
in Section 26 (c) (relating to net operating losses), for such preceding 
taxable year (if beginning after Dec. 31, 1937); and 

(4) Amounts used or irrevocably set aside to pay or to retire indebtedness 
of any kind, if such amounts are reasonable with respect to the size and 
terms of such indebtedness. As used in this paragraph the term ‘‘indebted- 
ness’’ means only an indebtedness of the corporation existing at the close 
of business on Dec. 31, 1937, and evidenced by a bond, note, debenture, 
certificate of indebtedness, mortgage, or deed of trust, issued by the cor- 
poration and in existence at the close of business on Dec. 31, 1937, or by a 
bili of exchange accepted by the corporation prior to, and in existence at, 
the close of business on such date. Where the indebtednessis for a principal 
3um, with interest, no credit shall be allowed under this paragraph for 
amounts used or set aside to pay such interest. 

(b) Basic Surtax Credit—As used in this title the term ‘“‘basic surtax 
credit’’ means the sum of: 

(1) The dividends paid during the taxable year, increased by the consent 
dividends credit provided in Section 28, and reduced by the amount of the 
credit ‘provided in Section 26 (a), relating to interest on certain obligations 
of the United States and Government corporations; 

(2) In the case of a taxable year beginning after Dec. 31, 1938, the net 
operating loss credit provided in Section 26 (c) (1); 

(3) The bank affiliate credit provided in Section 26 (d). 

The aggregate of the amounts under paragraphs (2) and (3) shall not 
exceed the adjusted net income for the taxable year. 

{c) Dividend Carry-Over—There shall be computed with respect to each 
taxable year of a corporation a dividend carry-over to such year from the 
two preceding taxable years, which shall consist of the sum of— 

(1) The amount of the basic surtax credit for the second preceding tax- 
able year, reduced by the adjusted net income for such year, and further 
reduced by the amount, if any, by which the adjusted net income for the 
first preceding taxable year exceeds the sum of— 

(A) The basic surtax credit for such year; and 

(B) The excess, if any, of the basic surtax credit for the third preceding 
taxable year (if not beginning before Jan. 1, 1936) over the adjusted net 
income for such year; and 

(2) The amount, if any, by which the basic surtax credit for the first 

preceding taxable year exceeds the adjusted net income for such year. 
In the case of a a preceding taxable year, referred to in this subsection, 
which begins in 1936 or 1937, the adjusted net income shall be the adjusted 
net income as defined in Section 14 of the Revenue Act of 1936, and the 
basic surtax credit shall be only the dividends paid credit computed under 
the Revenue Act of 1936 without the benefit of the dividend carry-over 
provided in Section 27 (b) of such Act. 

(d) Dividends in Kind—If a dividend is paid in property other than 
money (including stock of the corporation if held by the corporation as an 
investment) the amount with respect thereto which shall be used in computing 
the basic surtax credit shall be, the adjusted basis of the property in the hands 
of the corporatioh at the time of the payment, or the fair market value of 
the property at the time of the payment, whichever is the lower. : 

(e) Dividends in Obligations of the Corporation—lIf a dividend is paid 
in obligations of the corporation, the amount with respect thereto which 
shall be used in computing the basic surtax credit shall be the face value 
of the obligations, or their fair market value at the time of the payment, 
whichever is tne lower. If the fair market value of any such dividend paid 
in any taxable year of the corporation beginning after Dec. 31, 1935, is 
lower than the face value, then when the obligation is redeemed by the 
corporation in a taxable year of the co: goration beginning after Dec. 31, 
1937, the excess of the amount for which redeemed over the fair market 
value at the time of the dividend payn:ent (to the extent not allowable as 
a deduction in computing net income for any taxable year) shall be treated 
as a dividend paid in the taxable year in which the redemption occurs. 

(f) Taxable Stock Dividends—In case of a stock dividend or stock right 
which is a taxable dividend in the hands of shareholders under Section 115 
(f), the amount with respect therevo which shall be used in computing the 
basic surtax credit shall be the fair market value of the stock or the stock 
right at the time of the payment. sf 

(g) Distributions in Ligidation—In ¢he case of amounts distributed in 
liquidation the part of such distribution which is p.operly chargeable to 
the earnings or profits accumulated after Feb. 28, 1913, shall, for, the 
purposes of computing the basic surtax credit under this section, be treated 
as a taxable dividend paid. 

(h) Preferential Dividends—The amount of any distribution (although 
each portion thereof is received by a shareholder as a taxble dividend), not 
made in connection with a consent distribution (as defined in Section 28 (a) 
(4)), shall not be considered as dividends paid for the purpose of com puting 
the basic surtax credit, unless such distribution is pro rata, With no prefer- 
ence to any share of stock as compared with other shares of the same class, 
and with no preference to one class of stock as compared with another class 
except to the extent that the former is entivled (without reference to Waivers 
of their rights by shareholders) to such preference. For a distribution made 
in conhection with a consent distribution, see Section 28. 

(i) Nontaxable Distributions—If any part of a distribution (including 
stock dividends and stock rights) is not a taxable dividend in the hands of 

























































































such of the shareholders as are subject to taxation under this title for the 
period in which the distribution is made, such part shall not be included in 
computing the basic surtax credit 


Sec. 28. Consent Dividends Credit 


(a) Definitions—As used in this section— 

(1) Consent Stock—The term ‘‘consent stock’’ means the class or classes 
of stock entitled, after the payment of preferred dividends (as defined in 
paragraph (2)),to ashare in the distribution (other than in complete or par- 
tial liquidation) within the taxable year of all the remaining earnings or 
profits, which share constitutes the same proportion of such distribution 
regardless of the amount of such distribution. 

(2) Preferred Dividends—The term ‘preferred dividends’’ means a dis- 
tribution (other than in complete or partial liquidation) , limited in amount, 
which must be made on any class of stock before a further distribution (other 
than in complete or partial liquidation) of earnings or profits may be made 
within the taxable year. 

(3) Consent Dividends Day—The term ‘‘consent dividends day’’ means 
the last day of the taxable year of the corporation, unless during the last 
month of such year there have occurred one or more days on which was 
payable a partial distribution (as defined in paragraph (5)), in which case it 
means the last of such days. 

(4) Consent Distribution—The term ‘‘consent distribution’’ means the 

istribution which would have been made if on the consent dividends day 
(as defined in paragraph (3)) there had actually been distributed in cash and 
received by each shareholder making a consent filed by the corporation under 
subsection (d), the specific amount stated in such consent. 

(5) Partial Distribution—The term ‘‘partial distribution’’ means such 
part of an actual distribution, payable during the last month of the taxable 
year of the corporation, as constitutes a distribution on the whole or any part 
of the consent stock (as defined in paragraph (1)), which part of the dis- 
tribution, if considered by itself and not in connection with a consent distri- 
bution (as defined in paragraph (4)), would bea preferential distribution, as 
defined in paragraph (6). 

(6) Preferential Distribution—The term ‘preferential distribution’’ 
means a distribution which is not pro rata, or which is with preference to 
any share of stock as compared with other shares of the same class, or to any 
class of consent stock as compared with any other class of consent stock. 

(b) Corporations Not Entitled to Credit—A corporatiion shall not to* be 
entitled to a consent dividends credit with respect to any taxable year— 

(1) Unless, at the close of such year, all preferred dividends (for the 
taxable year and, if cumulative, for prior taxable years) have been paid; or 

(2) If, at any time during such year, the corporation has taken any steps 
in, or in pursuance of a plan of, complete or partial liquidation of all or any 
part of the consent stock. 

(c) Allowance of Credit—There shall be allowed to the corporation, as 
a part of its basic surtax credit for the taxable year, a consent dividends 
credit equal to such portion of the total sum agreed to be included in the 
gross income of shareholders by their consents filed under subsection (d) 
as it would have been entitled to include in computing its basic surtax 
credit if actual distribution of an an ount equal to such total sum had been 
made in cash and each shareholder making such a consent had received, on 
the consent dividends day, the amount specified in the consent. . 

(d) Shareholders’ Consents—The corporation shall not be entitled to a 
consent dividends credit with respect to any taxable year— 

(1) Unless it files with its return for such year (in accordance with regula- 
tions prescribed by the Commissioner with the approval of the Secretary) 
signed consents made under oath by persons who were shareholders, on the 
last day of the taxable year of the corporation, of any class of consent stock: 
and 

(2) Unless in each such consent the shareholder agrees that he will include 
as a taxable dividend, in his return for the taxable year in which or with 
which the taxable year of the corporation ends, a specific amount; and 

(3) Unless the consents filed are made by such of the shareholders and 
the amount specified in each consent is such, that the consent distribution 
would not have been a preferential distribution— 

(A) If there was no partial distribution during the last month of the 
taxable year of the corporation, or 

(B) If there was such a partial distribution, then when considered in 
connection with such partial distribution; and 

(4) Unless in each consent made by a shareholder who is taxable with 
respect to a dividend only if received from sources within the United States, 
such shareholder agrees that the specific amount stated in the consent shall 
be considered as a dividend received by him from sources within the United 
States; and 

(5) Unless each consent filed is accompanied by cash, or such other 
medium of payment as the Commissioner may be regulations authorize, 
in an amount equal to the amount what would be required by Section 143 
(b) or 144 to be deducted and withheld by the corporation if the amount 
specifid in the consent had been, on the last day of the taxable year of the 
corporation, paid to the shareholder in cash as a dividend. The amount 
accompanying the consent shall be credited against the tax imposed by 
Section 211 (a) or 231 (a) upon the shareholder. 

(e) Consent Distribution as Part of Entire Distribution—lIf during the 
last month of the taxable year with respect to which shareholders’ consents 
are filed by the corporation under subsection (d) there is made a partial 
distribution, then, for the purposes of this title, such partial distribution 
and the consent distribution shall be considered as having been made in 
connection with each other and éach shall be considered together with the 
other as one entire distribution. 

(f) Taxability of Amounts Specified in Consents—The total amount 
‘spécified in a consent filed under subsection (d) shall be included as a tax- 
able dividend in the gross income of the shareholder making such consent, 
and, if the shareholder is taxable with respect to a dividend only if received 
from sources within the United States, shall be included in the computation 
of his tax as a dividend received from sources within the United States: 
regardless of— , “ 

(1) Whether he actually »> inc des it in his return; and 

(2) Whether the distribution by the corporation of an amount equal to 
the total sum included in al] the consents filed, had actual distribution been 
made, would have been in whole or in part a taxable dividend; and 

(3) Whether the corporation is entitled to any consent dividends credit 
by reason of the filing of such consents, or to a credit less than the total] sum 
included in all the consents filed. 

(g) Corporate Shareholders—If the shareholder who makes the consent 
is a corporation, the amount specified in the consent shall be considered as 
part of its earnings or profits for the taxable year, and shall be included in 
computation of its accumulated earnings and profits. 

(h) Basis of Stock in Hands of Shareholders—The amount specified in a 
consent made under subsection (d) shall, for the purpose of adjusting the 
basis of the consent stock with respect to which the consent was given, be 
treated as having been reinvested by the shareholder as a contribution to the 
capital of the corporation; but only in an amount which bears the same ratio 


* So in original 
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to the consent dividends credit of the corporation as the amount of such 
shareholder’s consent stock bears to the total amount of consent stock with 
respect to which consents are made. 

(i) Effect on Capital Account of Corporation—The amount of the consent 
dividends credit allowed under subsection (c) shall be considered as paid in 
surplus or as a contribution to the capital of the corporation, and the ac- 
cumulated earnings and profits as of the close of the taxable year shall be 
correspondingly reduced. 

(j) Amounts Not Included in Shareholder's Return—The failure of a 
shareholder of consent stock to include in his gross income for the proper 
taxable year the amount specified in the consent made by him and filed by 
the corporation, shal] have the same effect, with respect to the defieiency 
resulting therefrom, as is provided in Section 272 (f) with respect to a 
defiency resulting from a mathematical error appearing on the face of the 
return. 


PART III—CREDITS AGAINST TA ¢ 


Sec. 31. Taxes of Foreign Countries and Possessions of United States 


The amount of income, war-profits, and excess-profits taxes imposed 
by foreign countries or possessions of the United States shall be allowed as a 
credit against the tax, to the extent provided in Section 131. 


Sec. 32. Taxes Withheld at Source 


The amount of tax withheld at the source under Section 143 or 144 shall 
be allowed as a credit against the tax. 


Sec. 33. Credit for Overpayments 


For credit against the tax of overpayments of taxes imposed by this title 
for other taxable years, see Section 322. 


PART IV—ACCOUNTING PERIODS AND METHODS 
OF ACCOUNTING 


Sec. 41. General Rule 


The net income shall be computed upon the basis of the taxpayer's 
annual accounting period (fiscal year or calendar year, as the case may be) 
in accordance with the method of accounting regularly employed in keep- 
ing the books of such taxpayer; but if no such method of accounting has been 
so employed, or if the method employed does not clearly reflect the income, 
the computation shall be made in accordance with such method as in the 
opinion of the Commierioner does clearly reflect the income. If the tax- 
payer’s annual accounting period is other than a fiscal year as defined in 
Section 48 or if the taxpayer has no annual accounting period or does not 
keep books, the net income shall be computed on the basis of the calendar 
year For use of inventories, see Section 22 (c).) 


Sec. 42. Period in Which Items of Gross Income Included 


The amount of all items of gross income shall be included in the gross 
income for the taxable year in which received by the taxpayer, unless, 
under methods of accounting permitted under Section 41, any such amounts 
are to be properly accounted for as of a different period. In the case of the 
death of a taxpayer there shall be included in computing net income for the 
taxable period in which falls tne date of his death, amounts accrued up to 
date of his death if not otherwise properly includible in respect of such 
period er a prior period. 


Sec. 43. Period for Which Deductions and Credits Taken 


Tne deductions and credits (other than the corporation dividends paid 
credit provided in Section 27) provided for in tnis title snall be taken for 
the taxable year in which ‘“‘paid or accrued” or ‘“‘paid or incurred,”’ de- 
pendent upon the method of accounting upon the basis of which the net 
income is computed, unless in order to clearly reflect the income the de- 
ductions or credits shall be taken as of a different period. In tne case of 
the death of a taxpayer there shall be allowed as deductions and credits for 
the taxable period in which falls the date of his death, amounts accrued up 
to the date of nis death (except deductions under Section 23 (0)) if not 
otherwise properly allowable in respect of such period or a prior period. 

Sec. 44. Installment Basis 

(a) Dealers in Personal Property—Under regulations prescribed by the 
Commissioner with the approval of the Secretary, a person who regularly 
sells or otherwise disposes of personal property on the installment plan may 
return as income therefrom in any taxable year that proportion of the 
installment payments actually received in that year which the gross profit 
realized or to be realized when payment is completed, bears to the total 
contract price. 

(b) Sales of Realty and Casual Sales of Personalty—In the case (1) of a 
casual sale or other casual disposition of personal property (other than 
property of a kind which would properly be included in the inventory of 
the taxpayer if on hand at the close of the taxable year), for a price exceeding 
$1,000, or (2) of a sale or other disposition of real property, if in either case 
the initial payments do not exceed 30 per centum of the selling price (or, 
in case the sale or other disposition was in a taxable year beginning prior 
to Jan. 1, 1934, the percentage of the selling price described in the law 
applicable to such year), the income may, under regulations prescribed 
by the Commissioner with the approval of the Secretary, be returned on 
the basis and in the manner above prescribed in this section. As used in 
this section the term “initial payments’’ means the payments received in 
cash or property other tnan evidences of indebtedness of the purchaser 
during the taxable period in which the sale or other disposition is made. 

(c) Change from Accrual to Installment Basis—If a taxpayer entitled 
to the benefits of subsection (a) elects for any taxable year to report his 
net income on the installment basis, then in computing his income for the 
year of change or any subsequent year, amounts actually received during 
any such year on account of sales or other dispositions of property made in 
any prior year shall not be excluded. 

(d) Gain or Loss Upon Disposition of Installment Obligations—If an 
installment obligation is satisfied at otner than its face value or distributed, 
transmitted, sold, or otherwise disposed of, gain or loss snall result to the 
extent of the difference between the basis of the obligation and (1) in the 
case of satisfaction at other than face value or a sale or exchange—the 
amount realized, or (2) in case of a distribution, transmission, or disposition 
otherwise than by sale or exchange—the fair market value of the obligation 
at the time of such distribution, transmission, or disposition. Any gain or 
loss so resulting shall be considered as resulting from the sale or exchange 
of the property in respect of wnich the installment obligation was received. 
The basis of the obligation shall be the excess of the face value of the obliga- 
tion over an amount equal to the income which would be returnable were 
the obligation satisfied in fuli. This subsection snall not apply to the 
transmission at death of installment obligations if there is filed. with the 
Commissioner, at such time as he may by regulation prescribe, a bond in 
such amount and witn such sureties as he may deem necessary, conditioned 
upon the return as income, by the person receiving any payment on such 
obligations, of tne same proportion of such payment as would be returnable 
as income by the decedent if he had lived and had received such payment. 
If an installment obligation is distributed by one corporation to another 
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corporation in the course of a liquidation, and under Section 112 (b) (6) 
no gain or loss with respect to the receipt of such obligation is recognized 
in the case of the recipient corporation, then no gain or loss with respect 
to the distribution of such ot ligation shall be recognized in the case of the 
distributing corporation. 


Qa saecr Sec.[45.} Allocation of Income and Deductions 


In any case of two or more organizations, trades, or businesses (whether 
or not incorporated, whether or not organized in the United States, and 
whether or not affiliated) owned or controlled directly or indirectly by the 
same interests, the Commissioner is authorized to distribute, apportion, or 
allocate gross income or deductions between or among such organizations, 
trades, or businesses, if he determines that such distribution, apportion- 
ment, or allocation is necessary in order to prevent evasion of taxes or 
clearly to reflect the income of any of such organizations, trades, or 
businesses. 


Sec. 46. Change of Accounting Period 
If a taxpayer changes his accounting period from fiscal year to calendar 
year, from calendar year to fiscal year, or from one fiscal year to another, 
the net income shall, with the approval of the Commissioner, be computed 
on the basis of such new accounting period, subject to the provisions of 
Section 47. 
Sec. 47. Returns for a Period of Less than 12 Months 


(a) Returns for Short Period Resuiting from Change of Accounting 
Period—If a taxpayer, with the approval of the Commissioner, changes the 
basis of computing net income from fiscai year to calendar year a separate 
return shall be made for the period between the close cf the last fiscal year 
for which return was made and the following Dee. 31. If the change is 
from calendar year to fiscal year, a separate return shall be made for the 
period between the close of che last calendar year for which return was 
made and the date designated as the close of the fiscal year. If the change 
is from one fiscal year to another fiscal year a separate return shall be made 
for the period between the close of the former fiscal year and the date 
designated as the close of the new fiscal year. 

(b) Income Computed on Basis of Short Period—-Where a separate 
return is made under subsection (a) on account of a change in the accounting 
period, and in all other cases where a separate return is required or permitted, 
by regulations prescribed by the Commissioner witn the approval of the 
Secretary, to be made for a fractional part of a year, then the income shall 
be computed on the basis of the period for which separate return is made. 

(c) Income Placed on Annual Basis—If a separate return is made (except 
returns of the income of a corporation) under subsection (a) on account of 
a change in the accounting period, the net income, computed on the basis 
of the period for which separate return is made, shall be placed on an 
annual basis by inultiplying the amount thereof by 12 and dividing by the 
number of months included in the period for which the separate return is 
made. The tax shail be such part of the tax computed on such annual basis 
as the number of months in such period is of 12 months. 

(d) Earned Income—The Commissioner with the approval of the 
Secretary shall by regulations prescribe the method of applying the pro- 
visions of subsections (b) and (c) (relating to computing income on the 
basis of a short period, and placing such income on an annual basis) to 
cases where the taxpayer makes a separate return under subsection (a) on 
account of a change in the accounting period, and it appears that for the 
period for which the return is so made he has received earned income.” 

(e) Reducticn of Credits Against Net Income—In the case of a return 
made for a fractional part of a year, except a return made under subsection 


(a), on account of a change in the accounting period, the personal exemption 
and credit for dependents shall be reduced respectively to amounts which 
bear the same ratio to the full credits provided as the number of months in 
the period for which return is made bears to 12 months. 

(f) Closing of Taxable Year in Case of Jeopardy—For ciosing of taxable 
year in case of jeopardy, see Section 146. 


Sec. 48. Definitions 

When used in this title— 

(a) Taxable Year.—‘‘Taxable year’’ means the calendar year, or the 
fiscal year ending during such calendar year, upon the basis of whicn the 
net income is computed under this Part. ‘’Taxabie year’’ includes, in the 
case of a return made for a fractional part of a year under the provisions 
of this title or under regulations prescribed by the Commissioner with the 
approval of the Secretary, the period for which such return is made. 

(b) Fiscal Year—‘‘Fiscal year’’ means an accounting period of 12 months 
ending on the last day of any month other than December. 

(c) “Paid or Incurred,’’ ‘Paid or Accrued’’—The terms ‘‘paid or in- 
curred” and ‘‘paid or accrued” shall be construed according to the method 
of accounting upon the basis of which the net income is computed under 
this Part. 

(d) Trade or Business—The term ‘‘trade or business’’ includes the 
performance of the functions of a public office. 


PART V—RETURNS AND PAYMENT OF TAX 


Sec. 51. Individual Returns 


(a) Requirement—The following individuais shall each make under oath 
a return stating specifically the items of his gross income and the deductions 
and credits allowed under this title and such other information for the 
purpose of carrying out the provisions of this title as the Commissioner with 
the approval of the Secretary may by regulations prescribe— 

(1) Every individuat who is single or who is married but not living with 
husband or wife, if— 

(A) Having a net income for the taxable year of $1,000 or over; or 

(B) Having a gross income for the taxable year of $5,000 or over, re- 
gardless of the amount of the net income. 

(2) Every individual who is married and iiving with husband or wife, if 
no joint return is made under subsection (b) and if— 

(A) Such individual has for the taxabie year a net income of $2,500 or 
over or a gross income of $5,000 or over (regardless of the amount of the 
net income), and the other spouse has no gross income; or 

(B) Such individuai and his spouse each has for the taxable year a gross 
¢Mmcome (regardless of the amount of the net income) and the aggregate net 
income of the two is $2,500 or over: or 

(C) Such individual and his spouse each has for the taxable year a gross 
income (regardless of the amount of the net income) and the aggregate 
gross income is $5,000 or over. 

(b) Husband and Wife—In the case of a husband and wife living to- 
gether the income of each (even though one has no gross income) may be 
included in a single return made by them jointly, in which case the tax 
shall be computed on the aggregate income, and the liability with respect 
to the tax shail be joint and several. No joint return may be made if 
either the husband or wife is a nonresident alien. 

(c) Persons Under Disability—If the taxpayer is unable to make his own 
return, the return shall be made by a duly authorized agent or by- the 
guardian or other person charged with the care of the person or property 
of such taxpayer. 


(d) Signature Presumed Correct—The fact that an individual's name is 
signed to a filed return shall be prima facie evidence for all purposes that 
the return was actually signed by him. 

(e) Fiduciaries—For returns to be made by fiduciaries, see Section 142. 

Sec. 52. Corporation Returns 

Every corporation subject to taxation under this title shall make a return, 
stating specifically the items of its gross income and the deductions and 
credits allowed by this title and such other information for the purpese of 
carrying out the provisions of this title as the Commissioner with the 
approval of the Secretary may by regulations prescribe. The return shall 
be sworn to by the president, vice-president, or other principal officer and 
by the treasurer, assistant treasurer, or chief accounting officer. In cases 
where receivers, trustees in bankruptcy, or assignees are operating the 
property or business of corporations, such receivers, trustees, or assignees 
shall make returns for such corporations in the same manner and form 
as corporations are required to make returns. Any tax due on the basis of 
such returns made by receivers, trustees, or assignees shall be collected in 
the same manner as if collected from the corporations of whose business or 
property they have custody and control. 

Sec. 53. Time and Place for Filing Returns 

(a) Time for Filing— 

(1) General Rule—Returns made on the basis of the calendar year shall 
be made on or before the 15th day of March following the close of the 
calendar year. Returns made on the basis of a fiscai year shall be made on 
or before the 15th day of the third month following the close of the fiscal 
year. 

(2) Extension of Time—The Commissioner may grant a reasonable 
extension of time for filing returns, under such rules and regulations as he 
shall prescribe with the approvai of the Secretary. Except in the case of 
taxpayers who are abroad, no such extension shall be for more than six 
months. 

(b) To Whom Return Made— 

(1) Individuals—Returns (other than corporation returns) shall be made 
to the collector for the district in which is located the legal residence or 
principal place of business of the person making the return, or, if he has no 
legal residence or principal place of business in the United States, then to 
the collector at Baltimore, Maryland. 

(2) Corporations—Returns of corporations shall be made to the collector 
of the district in which is located the principal place of business or principal 
office or agency of the corporation, or, if it has no principal place of busi- 
ness or principal office or agency in the United States, then to the collector 
at saltimore, Maryland. 

Sec. 54. Records and Special Returns 

(a) By Taxpayer—Every person liable to any tax imposed by this title 
of for the collection thereof, shall keep such records, render under oath such 
statements, make such returns, and comply with such rules and regulations, 
as the Commissioner, with the approval of the Secretary, may from time 
to time prescribe. 

(b) To Determine Liability to Tax—Whenever in the judgment of the 
Commissioner necessary he may require any person, by notice served upon 
him, to make a return, render under oath such statements, or keep such 
records, as the Commissioner deems sufficient to show whether or not such 
person is liable to tax under this title. 

(c) Information at the Source—For requirement of statements and re- 
turns by one person to assist in determining the tax liability of another 
person, see Sections 147 to 150. 

(d) Copies or Returns—lIf any person, required by law or regulations 
made pursuant to law to file a copy of any income return for any taxable 
year, fails to file such copy at the time required, there shall be due and 
assessed against such person $5 in the case of an individual return or $10 
in the case of a fiduciary, partnership, or corporation return, and the 
collector with whom the return is filed shall prepare such copy. Such 
amount shall be collected and paid, without interest, in the same manner 
as the amount of tax due in excess of that shown by the taxpayer upon a 
return in the case of a mathematical error appearing on the face of the 
return. Copies of returns filed or prepared pursuant to this subsection 
shall remain on file for a period of not less than two years from the date 
they are required to be filed, and may be destroyed at any time thereafter 
under the direction of the Commissioner. 

(e) Foreign Personal Holding Companies—For information returns by 
officers, directors, and large shareholders, with respect to foreign personal 
holding companies, see Sections 338, 339, and 340. 

Sec. 55. Publicity of Returns 

(a) Returns made under this title shall be open to inspection in the same 
manner, to the same extent, and subject to the same provisions of law, 
including penalties, as returns made under Title II of the Revenue Act of 
1926; and all returns made under this Act shall constitute public records 
and shall be open to public examination and inspection to such extent as 
shall be authorized in rules and regulations promulgated by the President. 

(b) (1) All income returns filed under this title (or copies thereof, if so 
prescribed by regulations made under this subsection), shall be open to 
inspection by any official, body, or commission, lawfully charged with the 
‘administration of any State tax law, if the inspection is for the purpose of 
such administration or for the purpose of obtaining information to be 
furnished to local taxing authorities as provided in paragraph (2). The 
inspection shall be permitted only upon written request of the Governor of 
such State, designating the representative of such official, body, or com- 
mission to make the inspection on behalf of such official, body, or commis- 
sion. The inspection shall be made in such manner, and at such times and 
places, as shall be prescribed by regulations made by the Commissioner 
with the approval of the Secretary. 

(2) Any information thus secured by any official, body, or commission 
of any State may be used only for the administration of the tax laws of 
such State, except that upon written request of the Governor of such State 
any such information may be furnished to any official, body, or commission 
of any political subdivision of such State, lawfully charged with the adminis- 
tration of the tax laws of such political subdivision, but may be furnished 
only for the purpose of, and may be used only for, the administration of 
such tax laws. Any officer, employee, or agent of any State or political 
subdivision, who divulges (except as authorized in this subsection, or when 
called upon to testify in any judicial or administrative proceeding to which 
the State or political subdivision, or such State or local official, body, or 
commission, as such, is a party) any information acquired by him through 
an inspection permitted him or another under this subsection shall be 
guilty of a misdemeanor and shall upon conviction be puJished by a fine of 
not more than $1,000, or by imprisonment for not more than one year, or 
both. 

Sec. 56. Payment of Tax 

(a) Time of Payment—The total amount of tax imposed by this title 
shall be paid on the fifteenth day of March following the close of the calendar 
year, or, if the return should be made on the basis of a fiscal year, then on 
the fifteenth day of the third month following the close of tne fiscal year. 








-(b) Installment Payments—The taxpayer may elect to pay the tax in 
four equal installments, in which case the first installment shall be paid 
on the date prescribed for the payment of tne tax by the taxpayer, tne 
second installment shall be paid on the fifteenth day of the third month, 
tne third installment on the fifteenth day of the sixth month, and the fourth 
installment on the fifteenth day of the ninth month, after such date. If 
any installment is not paid on or before the date fixed for its payment, the 
whole amount of tne tax unpaid shall be paid upon notice and.demand from 
the collector. 

(c) Extension of Time for Payment— 

(1) General Rule—At the request of the taxpayer, the Commissioner 
may extend the time for payment of the amount determined as the tax by 
the taxpayer, or any installment thereof, for a period not to exceed six 
months from tne date prescribed for the payment of the tax or an install- 
ment thereof. In such case the amount in respect of which the extension 
is granted shall be paid on or before tne date of the expiration of the period 
of the extension. 

(2) Liquidation of Personal Holding Companies—At the request of the 
taxpayer, the Commissioner may (under regulations prescribed by the 


Commissioner with the approval of the Secretary) extend (for a period not _ 


to exceed five years from the date prescribed for the payment. of the tax) 
the time for the payment of such portion of the amount determined as the 
tax by the taxpayer as is attributable to the short-term or long-term capital 
gain derived by the taxpayer from the receipt by him of property other than 
money upon the complete liquidation (as defined in Section 115 (c) ) of a 
corporation. Tnis paragraph shall apply only if the corporation, for its 
taxable year preceding the year in which occurred tne complete liquidation 
(or the first of the series of distributions referred to in sucn section), was, 
under the law applicable to such taxable year, a personal holding company 
or a foreign personal holding company. An extension under tnis para- 
graph shall be granted only if it is snown to the satisfaction of the Com- 
missioner that the failure to grant it will result in undue hardship to the 
taxpayer. If an extension is granted the amount with respect to which 
the extension is granted shall be paid on or before the date of the expiration 
of the extension. If an extension is granted under this paragraph the 
Commissioner may require tne taxpayer to furi@&h a bond in such amount, 
not exceeding double tne amount with respect to which the extension is 
granted, and with such sureties as the Commissioner deems necessary, 
conditioned upon the payment of the amount with respect to which the 
extension is granted in accordance with the terms of the extension. 

} (d) Voluntary Advance Payment—A tax imposed by this title, or any 
installment thereof, may be paid, at the election of the taxpayer, prior to 
the date prescribed for its payment. 

(e) Advance Payment in Case of Jeopardy—For advance payment in 
case of jeopardy, ste Section 146. 

(f) Tax Withheld at Source—For requirement of withholding tax at the 
source in the case of nonresident aliens and foreign corporations, and in the 
case of so-called ‘tax-free covenant bonds", see Sections 143 and 144 

(g) Fractional Parts of Cent—In the payment of any tax under this title 
a fractional part of a cent shall be disregarded unless it amounts to one-half 
cent or more, in which case it shall be increased to 1 cent. 

(h) Receipts—Every collector to whom any payment of any income tax 
is made shall upon request give to the person making such payment a full 
written or printed receipt therefor. 


Sec. 57. Examination of Return and Determination of Tax 


As ‘soon as practicable after the return is filed tne Commissioner shal 
examine it and shall determine the correct amount of the tax. 


Sec. 58. Additions to Tax and Penalties 


(a) For additions to the tax in case of negligence or fraud in the non- 
payment of tax or failure to file return therefor, see Supplement M. 

(b) For criminal penalties for nonpayment of tax or failure to file return 
therefor, see Section 145. 


Sec. 59. Administrative Proceedings 


For administrative proceedings in respect of the nonpayment or over" 
payment of a tax imposed by this title, see as follows: 

(a) Supplement L, relating to assessment and collection of deficiencies. 

(b) Supplement M, relating to interest and additions to tax. 

(c) Supplement N, relating to claims against transferees and fiduciaries. 

(d) Supplement O, relating to overpayments. ]} 


PART VI—MISCELLANEOUS PROVISIONS 


Sec. 61. Laws Made Appiicable 


All administrative, special, or stamp provisions of law, including the law 
relating to tne assessment of taxes, so far as applicable, are hereby extended 
to and made a part of tnis title. . 


Sec. 62. 


The Commissioner, with the approval of tne Secretary, shall prescribe 
= publisn all needful rules and regulations for the enforcement of this 
title. 


Rules and Regulations 


Sec. 63. Taxes in Lieu of Taxes Under 1936 Act 


The taxes imposed by this title and Title IA shall be in lieu of the taxes 
imposed by Titles I and IA of the Revenue Act of 1936, as amended. 


SUBTITLE C—SUPPLEMENTAL PROVISIONS 
SUPPLEMENT A—RATES OF TAX 


{Supplementary to Subtitle B, Part I] 
Sec. 101. Exemptions from Tax on Corporations 


oa following organizations shall be exempt from taxation under this 
title— 

(1) Labor, agricultural, or horticultural organizations; 

f. Mutual savings banks not having a capital stock represented by 
shares; 

(3) Fraternal beneficiary societies, orders, or associations, (A) operating 
under the lodge system or for the exclusive benefit of the members of a 
fraternity itself operating under the lodge system; and (B) providing for the 
payment of life, sick, accident, or other benefits to the members of such 
society, order, or association or their dependents; 

(4) Domestic building and loan associations substantially all the business 
of which is confined to making loans to members; and cooperative banks 
without capital stock organized and operated for mutual purposes and 
without profit; 

(5) Cemetery companies owned and operated exclusively for the benefit 
of their members or which are not operated for profit; and any corporation 
chartered solely for burial purposes as a cemetery corporation and not 
permitted by its charter to engage in any business not necessarily incident 
to that purpose, no part of the net earnings of which inures to the benefit 
of any private shareholder or individual; 
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(6) Corporations, and any community chest, fund, or foundaticn, 
organized and operated exclusively for religious, charitable, scientific, 
literary, or educational purposes, or for the prevention of cruelty to children 
or animals, no part of the net earnings of which inures to the benefit of 
any private shareholder or individual, and no substantial part of the 
activities of which is carrying on propaganda, or otherwise attempting, to 
influence legislation; 

(7) Business leagues, chambers of commerce, real-estate boards, or 
boards of trade, not organized for profit and no part of the net earnings of 
which inures to the benefit of any private shareholder or individual; 

(8) Civic leagues or organizations not organized for profit but operated 
exclusively for the promotion of social welfare, or local associations of 
employees, the membership of which is limited to the employees of a desig- 
nated person or persons in a particular municipality, and the net earnings of 
which are devoted exclusively to charitable, educational, or recreational 
purposes; 

(9) Ciubs organized and operated exclusively for pleasure, recreation, 
and other nonprofitable purposes, no part of the net earnings of which 
inures to the benefit of any private sharehoider; 

(10) Benevolent life insurance associations of a purely local character. 
mutual ditch or irrigation companies, mutual or cooperative. telephone 
companies, or like organizations; but only if 85 per centum or more of the 
income consists of amounts collected from members for the sole purpose of 
meeting losses and expenses; 

(11) Farmers’ or other mutual hail, cyclone, casualty, or fire insurance 
companies or associations (including interinsurers and reciprocal under- 
writers) the income of which is used or held for the purpose of paying losses 
or expenses; 

(12) Farmers’, fruit growers’, or like associations organized and operated 
on a cooperative basis (a) for the purpose of marketing the products of 
members or other producers, and turning back to them the proceeds of 
sales, less the necessary marketing expenses, on the basis of either the 
quantity or the value of the products furnished by them, or (b) for the 
purpose of purchasing supplies and equipment for the use of members or 
other persons, and turning over such supplies and equipment to them at 
actual cost, plus necessary expenses. Exemption shall not be denied any 
such association because it has capital stock, if the dividend rate of such 
stock is fixed at not to exceed the legal rate of interest in the State of in- 
corporation or 8 per centum per annum, whichever is greater, on the value of 
the consideration for which the stock was issued, and if substantiaily all such 
stock (other than nonvoting preferred stock, the owners of which are not 
entitled or permitted to participate, directly or indirectly, in the profits 
of the association, upon dissolution or otherwise, beyond the fixed dividends) 
is owned by producers who market their products or purchase their supplies 
and equipment through the association; nor shall exemption be denied any 
such association because there is accumulated and maintained by it a reserve 
required by State law or a reasonabie reserve for any necessary purpose. 
Such an association may market the products of nonmembers in an amount 
the value of which does not exceed the value of the products marketed for 
members, and may purchase supplies and equipment for nonmembers in 
an amount the value of which does not exceed the value of the supplies and 
equipment purchased for members, provided the value of the purchases 
made for persons who are neither members nor producers does not exceed 
15 per centum of the value of all its purchases. Business done for the 
United States or any of its agencies shall be disregarded in determining the 
right to exemption under this paragraph; 

(13) Corporations organized by an association exempt under the pro- 
visions of paragraph (12), or members thereof, for the purpose of financing 
the ordinary crop operations of such members or other producers, and 
operated in conjunction with such association. Exemption shall not be 
denied any such corporation because it has capital stock, if the dividend 
rate of such stock is fixed at not to exceed the legal rate of interest in the 
State of incorporation or 8 per centum per annum, whichever is greater, 
on the value of the consideration for which the stock was issued, and if 
substantially all such stock (other than nonvoting preferred stock, the 
owners of which are not entitled ‘or permitted to participate, directly or 
indirectly, in the profits of the corporation, upon dissolution or otherwise, 
beyond the fixed dividends) is owned by such association, or members 
thereof; nor shall exemption be denied any such corporation because there 
is accumulated and maintained by it a reserve required by State law or a 
reasonable reserve for any necessary purpose: 

(14) Corporations organized for the exclusive purpose of holding title to 
property, collecting income therefrom, and turning over the entire amount 
thereof, less expenses, to an organization which iself is exempt from the tax 
imposed by this title; 

(15) Corporations organized under Act of Congress, if such corporations 
are instrumentalities of the United States and if, under such Act, as amended 
and supplemented, such corporations are exempt from Federal income taxes; 

(16) Voluntary employees’ beneficiary associations providing for the 
payment of life, sick, accident, or other benefits to the members of such 
association or their dependents, if (A) no part of their net earnings inures 
(other than through such payments) to the benefit of any private shareholder 
or individual, and (B) 85 per centum or more of the income consists of 
amounts collected from members for the sole purpose of making such pay- 
ments and meeting expenses; 

(17) Teachers’ retirement fund associations of a purely local character, 
if, (A) no part of their net earnings inures (other than through payment of 
retirement benefits) to the benefit of any private shareholder or individual, 
and (B) the income consists solely of amounts received from public taxation, 
amounts received from assessments upon the teaching salaries of members, 
and income in respect of investments; 

(18) Religious or apostolic associations or corporations, if such associa- 
tions or corporations have a common treasury or community treasury, even 
if such associations or corporations engage in business for the common benefit 
of the members, but only if the members thereof include (at the time of 
filing their returns) in their gross income their entire pro-rata shares, 
whether distributed or not, of the net income of the association or corpara- 
tion for such year. Any amount so included in the gross income of a member 
shall be treated as a dividend received. 


Sec. 102 Surtax on Corporations Improperly Accumulating Surplus 


(a) Imposition of Tax—There shall be levied, collected, and paid for 
each taxable year (in addition to other taxes imposed by this title) upon the 
net income-of every corporation (other than a personal holding company as 
defined in Title IA or a foreign personal hoiding company as defined in 
Supplement P) if such corporation, however created or organized, is formed 
or availed of for the purpose of preventing the imposition of the surtax upon 
its sharebolders or the shareholders of any other corporation, through the 
medium of permitting earnings or profits to accumulate instead of being 
divided or distributed, a surtax equal to the sum of the following: 

25 per centum of the amount of the undistributed Section 102 net income 
not in excess of $100,000, plus 

35 per centum of the undistributed Section 102 net income in excess of 


$100,000. 
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(b) Prima Facie Evidence—The fact that any corporation is a mere holding 
or investment company shall be prima facie evidence of a purpose to avoid 
surtax upon shareholders. 

(c) Evidence Determinative of Purpose—The fact that the earnings or 
profits of a corporation are pern itted to accun ulate beyond the reasonable 
needs of the business shal) be determinative of the purpose to avoid surtax 
upon shareholders unless the corporation by the clear preponderance of the 
evidence shall prove to the contrary. 

d) Definitions—As used in this title 

(1) Section 102 Net Income—The term ‘Section 102 net income’ 
the net income minus the sum of— 

(A) Taxes—-Federal income, war-profits, and excess-profits taxes paid 
or accrued during the taxable year, to the extent not allowed as a deduction 
by Seccion 23, but not including the tax imposed by this section or a corre- 
sponding section of a prior income-tax law. 

(B) Disallowed Charitable, Ktc., Contributions——-Contributions or gifts 
payn ent of which is made within the taxable year, not otherwise allowed as 
a deduction, to or for the use of donees described in Section 23 (0), for the 
purposes therein specified. 

(C) Disallowed Losses—-Losses from sales or exchanges of capital assets 
which are disallowed as a deduction by Section 117 (d). 

(2) Undistributed Section 102 Net Incon e—The term ‘‘undistributed 
Section 102 net income’’ means the Section 102 net income minus the basic 
surtax credit provided in Section 27 (b), but the computation of such credit 
under Section 27 (b) (1) shall be made without its reduction by the amount 
of the credit provided in Section 26 (a) , relating to interest on certain obliga- 
tions of the United States and Government corporations. 

(e) Tax on Personal Holding Companies—For surtax on personal hold- 
ing companies, see Title IA. 


Sec. 103. 


m @ans 


Rates of Tax on Citizens and Corporations of Certain 
Foreign Countries 

Whenever the President finds that, under the laws of any foreign country, 
cit!zens or corporations of the United States are being subjected to dis- 
criminatory or extraterritorial taxes, the President shal] so proclaim and 
the rates of tax imposed by Sections 11, 12, 13, 14, 201 (b), 204 (a), 207, 
211 (a), 231 (a), and 362 shall, for the taxable year during which such 
proclamation is made and for each taxable year thereafter, be doubled in 
the case of each citizen and corporation of such foreign country; but the 
tax at such doubled cate shall be considered as imposed by Section 11, 12, 
13, 14, 201 (b), 204 (a), 207+ 211 (a), 231 (a), or 362, as the case may be. 
in no case shall this section operate to increase the taxes imposed by such 
sections (computed without regard to this section) to an amount in excess of 
80 per centum of the net income of the taxpayer. Whenever the President 
finds that the Jaws of any foreign country with respect to which the president 
has made a proclamation under the preceding provisions of this section have 
been modified so that discriminatory and extraterritorial taxes applicable 
to citizens and corporations of the United States have been removed, he 
shall so proclaim, and the provisions of this section providing for doubled 
rates of tax shall not apply to any citizen or corporation of such foreign 
omer with respect to any taxable year beginning after such proc!amation 

made 


Sec. 104. Banks and Trust Companies 

(a) Definition—As used in this section the term ‘‘bank’’ means a bank 
or trust company ncorporated and doing business under the laws of the 
United States (including laws relating to the District of Columbia), of any 
State, or of any Territory, a substantial part of the business of which con- 
sists of receiving deposits and making loans and discounts, or of exercising 
fiduciary powers similar to those permitted to national banks under Section 
11 (k) of the Federal Reserve Act, as amended, and which is subject by 
law to supervision and examination by State, Territorial, or Federal au- 
thority having supervision over banking institutions. 

(b) Rate of Tax—Banks shall be taxable under Section 14 (d). 


Sec. 105. Sale of Oil or Gas Properties 
In the case of a bena fide sale of any oil or gas property, or any interest 
tnerein, where the principal value of the property has been demonstrated 
by prospecting or exploration or discovery work done by the taxpayer, the 
portion of the tax imposed by Section 12 attributable to such sale shall not 
exceed 30 per centum of the selling price of such property or interest. 


Sec. 106. Claims Against United States Involving Acquisition of 
Property 

In the case of amounts (other than interest) received by a taxpayer from 
the United States with respect to a claim against the United States involving 
the acquisition of property and remaining unpaid for more than fifteen 
years, the portion of the tax imposed by Section 12 attributable to such 
receipt shall not exceed 30 per centum of the amount (other than interest) 
so received. 


SUPPLEMENT B—COMPUTATION OF NET INCOME 
{Supplementary to Subtitle B, Part II] 


Sec. 111. Determination of Amount of, and Recognition of, Gain 
or Loss 


(a) Computation of Gain or Loss—The gain from the sale or other dis- 
postion of property shall be the excess of the amount realized therefrom 
over the adjusted basis provided in Section 113 (b) for determining gain, 
and the loss shail be the excess of the adjusted basis provided in such section 
for determining loss over the amount realized. 

(b) Amount Realized—The amount realized from the sale cr other dis- 
position of property shall be the sum of any money received plus the fair 
market value of the property (other than money) received. 

(c) Recognition of Gain or Loss—In the case of a sale or exchange, the 
extent to wnich the gain or loss determined under this section shall be 
recognized for the purposes of this titie, shall be determined under the 
provisions of Section 112. 

(d) Installment Sales—Nothing in this section shal be construed to 
prevent (in the case of property sold under contract providing for payment 
in installments) the taxation of that portion of any installment payment 
representing gain or profit in the year in which such payment is received. 


Sec. 112. Recognition of Gaia or Loss 

(a) General Rule—Upon the sale or exchange of property the entire 
amount of the gain or loss, determined under Section 111, shall be recognized, 
except as hereinafter provided in this section. 

(b) Exchanges Solely in Kind— 

(1) Property Held for Productive Use or Investment—No gain or loss 
shall be recognized if property held for productive use in trade or business 
or for investment (not including stock in trade or other property held 
primarily for sale, nor stocks, bonds, notes, choses in action, certificates of 
trust or beneficial] interest, or other securities or evidences of indebtedness 
or interest) is exchanged solely for property of a like kind to be held either 
for productive use in trade or business or for investment. 
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(2) Stock for Stock of Same Corporation—No gain or ioss shall Be 
recognized if common stock in a corporation is exchanged solely for common 
stock in the same corporation, or if preferred stock in a corporation is 
exchanged solely for preferred stock in the same corporation. 

(3) Stock for Stock on Reorganization——-No gain or loss shall be recog- 
nized if stock or securities in a corporation a party to a reorganization are, 
in pursuance of the plan of reorganization, exchanged soley for stock or 
securities in such corporation or in another corporation a party to the 
reorganization. 

(4) Same—Gain of Corporation—No gain or loss shall be recognized if 
a corporation a party to a reorganization exchanges property, in pursuance 
of the plan of reorganization, solely for stock or securities in another cor- 
poration a party to the reorganization. 

(5) Transfer to Corporation Controlled by Transferror—No gain or loss 
shall be recognized if property is transferred to a corporation by one or 
more persons solely in exchange for stock er securities in such corporation, 
and immediately after the exchange such person or persons are in control 
of the corporation; but in the case of an exchange by two or more persons 
this paragraph shall apply only if the amount of the stock and securities 
received by each is substantially in proportion to his interest in the prop- 
erty prior to tne exchange. 

(6) Property Received by Corporation on Compiete Liquidation of 
Another—No gain or loss shall be recognized upon the receipt by a cor- 
poration of property distributed in complete liquidation of another cor- 
poration. For the purposes of this paragraph a distribution shall be con- 
sidered to be in complete liquidation only if— 

(A) The corporation receiving sucn property was, on the date of the 
adoption of the plan of tiquidation, and has continued to be at all times 
under the receipt of the property, the owner of stock (in such other cor- 
poration) possessing at least 80 per centum of the total combined voting 
power of all classes of stock entitled to vote and the owner of at least 80 per 
centum of the total number of shares of all other classes of stock (except 
nonvoting stock which is limited and preferred as to dividends), and was 
at no time on or after the date of tne adoption of the plan of liquidation 
and until the receipt of the property the owner of a greater percentage of 
any class of stock tnan the percentage of such class owned at tne time of 
the receipt of the property; and 

(B) No distribution under the liquidation was made before the first day 
of the first taxable year of the corporation beginning after Dec. 31, 1935; 
and either 

(C) The distribution is by such other corporation in complete cancella- 
tion or redemption of all its stock, and tne transfer of all the property 
occurs within the taxable year; in such case the adoption by tne share 
holders of the resolution under which is authorized the distribution of all the 
assets of such corporation in complete cancellation or redemption of all its 
stock, shall be considered an adoption of a plan of liquidation, even though 
no time for the completion of the transfer of the property is specified in such 
resolution; or 

(D) Such distribution is one of a series of distributions by such other 
corporation in complete cancellation or redemption of all its stock in ac- 
cordance with a plan of liquidation under which the transfer of all the 
property under tne liquidation is to be completed within three years from 
the close of the taxable year during wnich is made the first of the series of 
distributions under the plan, except that if such transfer is not completed 
within such period, or if the taxpayer does not continue qualified under 
subparagraph (A) until the completion of such transfer, no distribution 
under the plan shall be considered a distribution in complete liquidation. 

If such transfer of all the property does not occur witnin the taxable 
year the Commissioner may require of the taxpayer such bond, or waiver 
of the statute of limitations on assessment and collection, or both, as he 
may deem necessary to insure, if the transfer of tne property is not com- 
pleted within such three-year period, or if the taxpayer does not continue 
qualified under subparagrapn (A) until the completion of such transfer, 
the assessment and collection of all income, war-profits, and excess-profits 
taxes then imposed by law for such taxable year or subsequent taxable 
year, to the extent attributable to property so received. A distribution 
otherwise constituting a distribution in complete liquidation witnin the 
mearning of this paragraph shall not be considered as not constituting such 
a distribution merely because it does not constitute a distribution or liquida- 
tion within the meaning of the corporate law under which the distribution 
is made; and for the purposes of this paragraph a transfer of property of 
such other corporation to the taxpayer shall not be considered as not con- 
stituting a distribution (or one of a series of distributions) in complete 
cancellation or redemption of all of the stock of such other corporation, 
merely because the carrying out of the plan involves (i) the transfer under 
the plan to the taxpayer by such other corporation of property, not at- 
tributable to shares owned by the taxpayer, upon an exchange described in 
paragraph (4) of this subsection, and (ii) the complete cancellation or 
redemption under the plan, as a result of exchanges described in paragraph 
(3) of this subsection, of the shares not owned by the taxpayer. 

(7) Election as to Recognition of Gain in Certain Corporate Liquida- 
tions .— 

(A) General. Rule—In the case of property distributed in complete 
liquidation of a domestic corporation, if— 

(i) The liquidation is made in pursuance of a plan of liquidation adopted 
after the date of the enactment of tnis Act, whether the taxacle year of the 
corporation began on, before, or after Jan. 1, 1938; and 

(ii) The distribution is in complete cancellation or redemption of all the 
stock, and the transfer of all the property under the liquidation occurs 
within the month of December, 1938— 
then in the case of each qualified electing shareholder (as defined in 
subparagraph (C)) gain upon the shares owned by him at the time of the 
adoption of tne plan of liquidation shall be recognized only to the extent 
provided in subparagraphs (E) and (F). 

(B) Excluded Corporation—The term ‘‘excluded corporation’ means a 
corporation which at any time between April 9, 1938, and the date of tne 
adoption of the plan of liquidation, both dates inclusive, was the owner of 

stock possessing 50 per centum or more of the total combined voting power 
of all classes of stock entitled to vote on the adoption of such plan. 

(C) Qualified Electing Shareholders— The term ‘‘qualified electing share- 
holder’’ means a shareholder (other than an excluded corporation) of any 
class of stock (whether or not entitled to vote on the adoption of the plan 
of liquidation) who is a shareholder at the time of tne adoption of such 
plan, and whose written election to have the benefits of subparagraph (A) 
has been made and filed in accordance with subparagraph (D), but— 

(i) in the case of a sharenolder other than a corporation, only if written 
elections have been so filed by shareholders (other than corporations) who 
at the time of the adoption of the plan of liquidation are owners of stock 
possessing at least 80 per centum of the total combined voting power 
(exclusive of voting power possessed by stock owned by corporations) of 
all classes of stock entitled to vote on the adoption of such plan of liquida- 
tion; or 

(ii) in the case of a shareholder which is a corporation, only if written 
elections have been so filed by corporate shareholders ‘other than an ex- 








cluded corporation) which at the time of the adoption of such plan of 
liquidation are owners of stock possessing at least 80 per centum of the 


total combined voting power (exclusive of voting power possessed by 
stock owned by an excluded corporation and by shareholders who are not 
corporations) of all classes of stock entitled to vote on the adoption of 
such plan of liquidation. 

(D) Making and Filing of Elections—The written elections referred to 
in subparagraph (C) must be made and filed in such manner as to be not 
in contravention of regulations prescribed by the Comn issioner with the 
approval of the Secretary. The filing must be within 30 days after the 
adoption of the plan of liquidation, and may be by the liquidating cor- 
poration or by the shareholder. 

(E) Noncorporate Shareholders—In the case of a qualified electing share- 
holder other than a corporation— 

(i) There shall be recognized, and taxes as a dividend, so much of the 
gain as is not in excess of his ratable share of the earnings and prefits of the 
corporation accumulated after Feb. 28, 1913, such earnings and profiis to 
be determined as of Dec. 31, 1938, but without diminution by reason of 
distributions made during the month of December, 1938; and 

(ii) There shall be recognized , and taxed as short-term or long-term capital 
gain, as the case may be, so much of the remainder of the gain as is not in 
excess of the amount by which the value of that portion of the assets re- 
ceived by him which consists of money, or of stock or securities acquired by 
the corporation after April 9, 1938. exceeds his ratable share of such earnings 
and profits. 

(F) Corporate Shareholders—In the case of a qualified electing share- 
holder which is a corporation the gain shall be recognized only to the extent 
of the greater of the two following— 

(i) The portion of the assets received by it which consists of money, or 
of stock or securities acquired by the liquidating corporation after April 9, 
1938; or 

(ii) Its ratable share of the earnings and profits of the liquidating cor- 
portation accumulated after Feb. 28, 1913, such earnings and profits to be 
determined as of Dec. 31, 1938, but without diminution by reason of 
distributions made during the month of December, 1938. 

(8) Exchanges and Distributions in Obedience to Orders of Securities 
and Exchange Commission—In the case of any exchange or distribution 
described in Section 371, no gain or loss shall be recognized to the extent 
specified in such section with respect to such exchange or distribution. 

(c) Gain from Exchanges Not Solely in Kind— 

(1) If an exchange would be within the provisions of subsection (b) 
(1), (2), (3), or (5) of this section if it were not for the fact that the property 
received in exchange consists not only of property permitted by such para- 
graph to be received without the recognition of gain, but also of other 
property or money, then the gain, if any, to the recipient shall be recognized, 
but in an amount not in excess of the sum of such money and the fair market 
value of such other property. 

(2) If a distribution made in pursuance of a plan of reorganization is 
within the provisions of paragraph (1) of this subsection but has the effect of 
the distribution of a taxable dividend, then there shall be taxed as a dividend 
to each distributee such an amount of the gain recognized under paragraph 
(1) as is not in excess of his ratable share of the undistributed earnings and 
profits of the corporation accur ulated after Feb. 28, 1913. The remainder, 
if any, of the gain recognized under paragraph (1) shall be taxed as a gain 
from the exchange of property. 

(d) Same—Gain of Corporation—If an exchange would be within the 
provisions of subsection (b) (4) of this section if it were not for the fact that 
the property received in exchange consists not only of stock or securities 
permitted by such paragraph to be received without the recognition of 
gain, but also of other property or money, then— 

(1) If the corporation receiving such other property or money distributes 
it in pursuance of the plan of reorganization, no gain to the corporation shall 
be recognized from the exchange, but 

(2) If the corporation receiving such other property or money does not 
distribute it in pursuance of the plan of reorganization, the gain, if any, to 
the corporation shail be recognized, but in an amount not in excess of the 
sum of such money and the fair market value of such other property so 
received, Which is not so distributed. 

(e) Loss from Exchanges Not Solely in Kind—If an exchange would be 
within the provisions of subsection (b) (1) to (5), inclusive, of this section 
if it were not for the fact that the property received in exchange consists 
not only of property permitted by such paragraph to be received without 
the recognition of gain or loss, but also of other property or m oney, then no 
loss from the exchange shall be recognized. 

(f) Involuntary Conversions—If property (as a result of its destruction 
in whole or in part, theft or seizure, or an exercise of the power of requisition 
or condemnation, or the threat or imminence thereof) is compulsorily or 
involuntarily converted into property similar or related in service or use 
to the property so converted, or into money which is forthwith in good 
faith, under regulations prescribed by the Con missioner with the approval 
of the Secretary, expended in the acquisition of other property similar or 
related in service or use to the property so converted, or in the acquisition 
of control of a corporation owning such other property, or in the establish- 
ment of a replacement fund, no gain or loss shall be recognized. If any part 
of the money is not so expended, the gain, if any, shall be recognized, but 
in an amount not in excess of the money which is not so expended. 

(g) Definition of Reorganization—As used in this section and Section 
113— 

(1) The term ‘‘reorganization’’ means (A) a statutory merger or con- 
solidation, or (B) the acquisition by one corporation in exchange solely for 
all or a part of its voting stock: of at least 80 per centum of the voting stock 
and at least 80 per centum of the total number of shares of all other classes 
of stock of another corporation; or of substantially all the properties of 
another corporation, or (C) a transfer by a corporation of all or a part of 
its assets to another corporation if immediately after the transfer the trans- 
feror or its shareholders or both are in contral of the corporation to which 
the assets are transferred, or (D) a recapitalization, or (E) a mere change 
indentity, form, or place of organization, however effected. 

(2) The term ‘‘a party to a reorganization’’ includes a corporation re- 
sulting from a reorganization and includes both corporations in the case 
of a reorganization resulting from the acquisition by one corporation of 
stock or properties of another. 

(h) Definition of Control—As used in this section the term ‘‘control”’ 
means the ownership of stock possessing at least 80 per centum of the total 
combined voting power of all classes of stock entitled to vote and at least 
80 per centum of the tocal number of shares of all other classes of stock 
of the corporation. 

(i) Foreign Corporations—In determining the extent to which gain shall 
be recognized in the case of any of the exchanges described in subsection 
(b) (3), (4), (5), or (6), or described in so much of Subsection (c) as refers 
to Subsection (b) (3) or (5), or described in Subsection (d), a foreign corpor- 
ation shall not be considered as a corporation unless, prior to such exchange, 
it has been established to the satisfaction of the Commissioner that such 
exchange is not in pursuance of a plan having as one of its principal pur- 
poses the avoidance of Federal income caxes. 
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(j) Installment Obligations—For nonrecognition of gain or loss in the 
case of installment obligations, see Section 44 (d). 

Sec. 113. Adjusted Basis for Determining Gain or Loss 

(a) Basis (Unadjusted) of Property—The basis of property shall be the 
cost of such property; except that— 

(1) Inventory Value—If the property should have been included in the 
last inventory, the basis shall be the last inventory value thereof. 

(2) Gifts After Dec. 31, 1920—If the property was acquired by gift 
after Dec. 31, 1920, the basis shall be the same as it would be in the hands 
of the donor or the last preceding owner by whom it was not acquired by 
gift, except that for the purpose of determining loss the basis shall be the 
basis so: determined or the fair market value of the property at the time 
of the gift, whichever is lower. If the facts necessary to determine the 
basis in the hands of the donor or the last preceding owner are unknown 
to the donee, the Commissioner shall, if possible, obtain such facts from 
such donor or last preceding owner, or any other person cognizant thereof. 
If the Commissioner finds it impossible to obtain such facts, the basis in 
the hands of such donor or last preceding owner shall be the fair market 
value of such property as found by the Commissioner as of the date or ap- 
proximate date at which, according to the best information that the Com- 
missioner is able to obtain, such property Was acquired by such donor or 
last preceding owner. 

(3) Transfer in Trust After Dec. 31, 1920—If the property was acquired 
after Dec. 31, 1920, by a transfer in trust (other than by a transfer in 
trust by a bequest or devise) the basis shall be the same as it would be in 
the hands of the grantor, increased in the amount of gain or decreased in 
the amount of loss recognized to the grantor upon such transfer under the 
law applicable to the year in which the transfer Was made. 

(4) Gift or Transfer in Trust Before Jan. 1, 1921—If the property was 
acquired by gift or transfer in trust on or before Dec. 31, 1920, the basis 
shall be the fair market value of such property at the time of such ac- 
quisition. 

(5) Property Transmitted at Death—If the property was acquired by 
bequest, devise, or inheritance, or by the decedent's estate from the de- 
cedent, the basis shall be the fair market value of such property at the time 
of such acquisition. In the case of property transferred in trust to pay 
the income for life to or upon the order or direction of the grantor, with 
the right reserved to the grantor at all times prior to his death to revoke 
the trust, the basis of such property in the hands of the persons entitled 
under the terms of the trust instrument to the property after the grantor’s 
death shall, after such death, be the same as if the trust instrument had 
been a will executed on the day of the grantor’s death. For the purpose of 
this paragraph property passing without full and adequace consideravion 
under a general power of appointment exercised by will shall be deem ed to 
be property passing from the individual exercising such power by bequest 
or devise. If the property was acquired by bequest, devise, or inheritance, 
or by the decedent's estate from the decedent, and if the decedent died 
after Aug. 26, 1937, and if the property consists of stock or securities of a 
foreign corporation, which ‘with respect to its taxable year next preceding 
the date of the decedent's death was, under the law applicable to such 
year, a foreign personal holding company, then the basis shall be the fair 
market value of such property at the time of such acquisition or the basis 
in the hands of the decedent, whichever is lower. 

(6) Tax-Free Exchanges Generally—If the property was acquired, after 
Feb. 28, 1913, upon an exchange described in Section 112 (b) to (e), in- 
clusive, the basis (except as provided in paragraph (15), (17), or (18) of 
this subsection) shall be the san e as in the case of the property exchanged, 
decreased in the amount of any n oney received by the taxpayer and in- 
creased in the amount of gain or decreased in the amount of loss to the 
taxpayer that Was recognized upon such exchange under the law applicable 
to the year in which the exchange was made. If the property so acquired 
consisted in part of the type of property permitted by Section 112 (b) to 
be received without the recognition of gain or less, and in part of ocher 
property, the basis provided in this paragraph shall be allocated between 
the properties (Other than money) received, and for the purpose of the allo- 
cation there shall be assigned to such other property an amount equivalent 
to its fair market value at the date of the exchange. This paragraph shall 
not apply to property acquired by a corporation by the issuance of its 
stock or securities as the consideration in whole or in part for the tansfer 
of the property to it. 

(7) Transfers to Corporation—lIf the property was acquired— 

(A) After Dec. 31, 1917, and in a taxable year beginning before Jan. 1, 
1936, by a corporation in connection with a reorganization, and immediately 
after the transfer an interest or control in such property of 50 per centum or 
more remained in the same persons or any of them, or 

(B) Ina taxable year beginning after Dec. 31, 1935, by a corporation in 
connection with a reorganization, 
then the basis shall be tne same as it would be in tne hands of the transferor, 
increased in the amount of gain or decreased in the amount of loss recognized to 
the transferor upon such transfer under the law applicable to the year in which 
the transfer was made. This paragraph shall not apply if the property 
acquired consists of stock or securities in a corporation a party to the re- 
organization, unless acquired by the issuance of stock or securicies of the 
transferee as the consideration in whole or in part for the transfer. 

(8) Property Acquired by Issuance of Stock or as Paid-In Surplus—lIf 
the property was acquired after Dec. 31, 1920, by a corporation— 

(A) By the issuance of its stock or securities in connection with a trans- 
action described in Section 112 (b) (5) (incluaing, also, cases where part of 
the consideration for the transfer of such property to the corporation was 
property or money, in addition to such stock or securities) , or 

(B) As paid-in surplus or as a contribution to capital. 
then the basis shall be the same as it would be in the hands of the transferor, 
increased in the amount of gain or decreased in the amount of loss recognized 
to the transferor upon such transfer under the law applicable to the year in 
which the transfer was made. 

(9) Involuntary Conversion—If the property was acquired, after Feb. 28, 
1913. as a result of a compulsory or involuntary conversion described in 
Section 112 (f), the basis shall be tne same as in the case of the preperty so 
converted, decreased in the amount of any money received by the taxpayer 
which was not expended in accordance with the provisions of law (applicable 
to the year in which such conversion was made) determining the taxable 
status of the gain or loss upon such conversion, and increased in the amount 
of gain or decreased in the amount of loss to the taxpayer recognized upon 
such conversion under the law applicable to the year in which such con- 
version was made. 

(10) Wash Sales of Stock—If the property consists of stock or securities 
the acquisition of whica (or tue contract or opticn to acquire which) re- 
sulted in the nondeductibility (under Section 118 of this Act or corrrspond- 
ing provisions of prior income tax laws, relating to wash sales) of the loss 
from the sale or cther disposition of substantially identical stock or securities, 
then the basis shall be the basis of the stock or securities so sold or disposed 
of, increased or decreased, as the case may be, by the difference, if any, 
between the price at which the property was aoqguired and the price at which 
such substantially identical stock or securities were sdld or otherwise 


disposed of 
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(11) Property Acquired During Affiliation—In the case of property 
acquired by a corporation, during a period of affiliation, from a corporation 
with which it aas affiliated, the basis of such property, after such period 
of affiliation, shall be determined, in accordance wita regulations prescribed 
by tbe Commissioner with the approval of the Secretary, without regard to 
intercompany transactions in respect of which gain or loss was not recog- 
nized For the purposes of this paragraph, the term ‘‘period of affiliation” 
means the period during whicb such corporations were affiliated (determined 
in accordance with the law applicable thereto) but does not include any 
taxable year beginning on or after Jan. 1, 1922, unless a consolidated return 
was made, nor any taxabie year after the taxable year 1928. The basis in 
case of property acquired by a corporation during any period, in the taxable 
year 1929 or any subsequent taxable year, in respect of which a consolidated 
return is made by such corporation under Section 141 of this Act or the 
Revenue Act of 1928 or the Revenue Act of 1932 or the Revenue Act of 
1934 or the Revenue Act of 1936, shall be determined in accordance with 
regulations prescribed under Section 141 (b) of this Act or the Revenue Act 
of 1928 or the Revenue Act of 1932 or the Revenue Act of 1934 or the 
Revenue Act of 1936. The basis in the case of property held by a corpora- 
tion during any period, in the taxable year 1929 or any sub@equent taxable 
year, in respect of which a consolidated return is made by such corporation 
under Section 141 of this Act or the Revenue Act of 1928 or the Revenue 
Act of 1932 or the Revenue Act of 1934 or the Revenue Act of 1936, shall 
be adjusted in respect of any items relating to such period, in accordance 
with regulations prescribed under Section 141 (b) of this Act or the Revenue 
Act of 1928 or the Revenue Act of 1932 or the Revenue Act of 1934 or the 
Revenue Act of 1936, applicable to such period. 

(12) Basis Established by Revenue Act of 1932—If the property was 
acquired after Feb. 28, 1913, in any taxable year beginning prior to Jan. 1, 
1934, and the basis thereof, for the purposes of tne Revenue Act of 1932 was 
~ “prescribed by Section 113 (a) (6), (7), or (9) of such Act, then for the pur- 
poses of this Act the basis shall be the same as the basis therein prescribed 
in the Revenue Act of 1932. 

(13) Partnerships—-If the property was acquired, after Feb. 28, 1913, 
by a partnership and the basis is not otherwise determined under any other 
paragraph of this subsection, then the basis shall be the same as it would be 
in the hands of the transferor, increased in the amount of gain or decreased 
in the amount of loss recognized to the transferor upon such transfer under 
the law applicable to the year in which the transfer was made. If the 
property was distributed in kind by a partnership to any partner, the basis 
of such property in the hands of the partner shall be such. part of the basis 
in his hands of his partnership interest as is properly allocable to such 
property. 

(14) Property Acquired Before March 1, 1913—In the case of property 
acquired before March 1, 1913, if the basis otherwise determined under this 
subsection adjusted (for the period prior to March 1, 1913) as proyided in 
subseccion (b), is less than the fair market value of the property as of 
March 1, 1913, then the basis for determining gain shall be such fair market 
value. In determining the fair market value of stock in a corporation as 
of March 1, 1913, due regard shall be given to the fair market value of the 
assets of the corporation as of that date. 

(15) Property Received by a Corporation on Complete Liquidation of 
Another—lIf the property was received by a corporation upon a distribution 
in complete liquidation of another corporation within the meaning of Sec- 
tion 112 (b) (6), then the basis shall be the same as it would be in the hands 
of the transferor. The basis of property with respect to which election has 
been made in pursuance of the last sentence of Section 113 (a) (15) of the 
Revenue Act of 1936, as amended, shall, in the hands of the corporation 
making such election, be the basis prescribed in the Revenue Act of 1934, 
as amended. 

(16) Basis Established by Revenue Act of 1934—If the property was 
acquired, after Feb. 28, 1913, in any taxable year beginning prior to Jan. 1, 
1936, and the basis thereof, for the purposes of the Revenue Act of 1934 was 
prescribed by Section 113 (a) (6), (7), or (8) of such Act, then for the pur- 
poses of this Act the basis shall be the same as the basis therein prescribed 
in the Revenue Act of 1934. 

(17) Property Acquired in Connection With Exchanges and Distribu- 
tions in Obedience to Certain Orders of Securities and Exchange Com- 
mission—If the property was acquired in any manner described in Section 
372, the basis shall be that prescribed in such section with respect to such 
property. 

(18) Property Received in Certain Corporate Liquidations—{f the 
property was acquired by a shareholder in the liquidation of a corporation 
in cancellation or redemption of stock with respect to which gain was realized 
but with respect to which, as the result of an election made by him under 
paragraph (7) of Section 112 (b), the extent to which gain was recognized 
Was determined under such paragraph, then the basis shall be the same as 
the basis of such stock cancelled or redeemed in the liquidation, decreased 
in the amount of any money received by him, and increased in the amount 
of gain recognized to him. (b) Adjusted Basis—The adjusted basis for 
determining the gain or loss from the sale or other disposition of property, 
whenever acquired, shall be the basis determined under subsection (a), 
adjusted as hereinafter provided. 

(1) General Rule—Proper adjustment in respect of the property shall 
in all cases be made— 

(A) For expenditures, receipts, losses, or other items, properly chargeable 
to capital account, including taxes and other carrying charges on un- 
improved and unproductive real property, but no such adjustment shall be 
made for taxes or other carrying charges for which deductions have been 
taken by the taxpayer in determining net income for the taxable year or 
prior taxable years; 

(B) In respect of any period since Feb. 28, 1913, for exhaustion, Wear 
and tear, obsolescence, amortization, and depletion, to the extent allowed 
(but not less than the amount allowable) under this Act or prior income tax 
laws. Where for any taxable year prior to taxable year 1932 the depletion 
allowance was based on discovery value or a percentage of income, then the 
adjustment for depletion for such year shall be based on the depletion which 
would have been allowable for such year if computed without reference 
to discovery value or a percentage of income; 

(C) In respect of any period prior to March 1, 1913, for exhaustion, 
wear and tear, obsolescence, amortization, and depletion, to the extent 
sustained: 

(D) In the case of stock (to the extent not provided for in the fore- 
going subparagraphs) for the amount of distributions previously made 
which, under the law applicable to the year in which the distribution was 
made, either were tax-free or were applicable in reduction of basis (not 
including distributions made by a corporation, which was classified as a 
personal service corporation under the provisions of the Revenue Act of 
1918 or 1921, out of its earn.ugs or profits which were taxable in accordance 
with the provisions of Section 218 of the Revenue Act of 1918 or 1921): 

(E) To the extent provided in Section 337 (f) in the case of the stock of 
United States shareholders in a foreign personal holding company; and 

(F) To the extent provided in Section 28 (h) in the case of amounts 
specified in a shareholders’ consent made under Section 28. 


(2) Substituted Basis—The term ‘‘substlvuted basis’’ as used in this sub- 
section means a basis determined under any provision of subsection (a) of 
this section or under any corresponding provision of a prior income tax law, 
providing that the basis shall be determined— 

(A) By reference to the basis in the hands of a transferor, donor, or 
grantor, or 

(B) By reference to other property held at any time by the person for 
whom the basis is to be determined. 

Whenever it appears that the basis of property in the hands of the tax- 
payer is a substituted basis, then the adjustments provided in paragraph (1) 
of this subsection shall be made after first making in respect of such sub- 
stituted basis proper adjustments of a similar nature in respect of the period 
during which the property was held by the transferor, donor, or grantor, or 
during which the other property was held by the person for whom the basis 
is to be determined. A similar rule shall be applied in the case of a series 
of substituted bases 

Sec. 114. Basis for Depreciation and Depletion 

(a) Basis for Depreciation—The basis upon which exhaustion, wear and 
tear, and obsolescence are to be allowed in respect of any property shall be 
the adjusted basis provided in Section 113 (b) for the purpose of determining 
the gain upon the sale or other disposition of such property. 

(b) Basis for Depletion— 

(1) General Rule—The basis upon which depletion is to be allowed in 
respect of any property shall be the adjusted basis provided in Section 113 
(b) for the purpose of determining the gain upon the sale or other dispo- 
sition of such property, except as provided in paragraphs (2), (3), and (4) 
of this subsection. 

(2) Discovery Value in Case of Mines—In the case of mines (other 
than metal, coal, or sulphur mines) discovered by the taxpayer after 
Feb. 28, 1913, the basis for depletion shall be the fair market value of the 
property at the date of discovery or within thirty days thereafter, if such 
mines were not acquired as the result of purchase of a proven tract or lease, 
and if the fair market value of the property is materially disproportionate 
to the cost. The depletion allowance under Section 23 (m) based on dis- 
covery value provided in this paragraph shall not exceed 50 per centum 
of the net income of the taxpayer (computed without allowance for deple- 
tion) from the property upon which the discovery was made, except that 
in no case shall the depletion allowance under Section 23 (m) be less than it 
would be if compute. without reference to discovery value. Discoveries 
shall include minerals in commercial quantities contained within a vein or 
deposit discovered in an existing mine or mining tract by the taxpayer 
after Feb. 28, 1913, if the vein or deposit thus discovered was not merely 
the uninterrupted extension of a continuing commercial vein or deposit 
already known to exist, and if the discovered minerals are of sufficient 
value and quantity that they could be separately mined and marketed at a 
profit. 

(3) Percentage Depletion for Oil and Gas Wells—lIn the case of oil and 
gas wells the allowance for depletion under Section 23 (m) shall be 274% 
per centum of the gross income from the property during the taxable year, 
excluding from such gross income an amount equal to any rents or royalties 
paid or incurred by the taxpayer in respect of the property. Such allow- 
ance shall not exceed 50 per centum of the net income of the taxpayer 
(computed without allowance for depletion) from the property, except that 
in no case shall the depletion allowance under Section 23 (m) be less than it 
would be if computed without reference to this paragraph. 

(4) Percentage Depletion for Coal and Metal Mines and Sulphur—The 
allowance for depletion under Section 23 (m) shall be, in the case of coal 


mines, 5 per centum, in the case of metal mines, 15 per centum, and, in 
the case of sulphur mines or deposits, 23 per centum, of the gross income 
from the property during the taxable year, excluding from such gross income 
an amount equal to any rénts or royalties paid or incurred by the taxpayer 


in respect of the property. Such allowance shall not exceed 50 per centum 
of the net income of the taxpayer (computed without allowance for deple- 
tion) from the property. A taxpayer making his first return under this 
title in respect of a property shall state whether he elects to have the deple- 
tion allowance for such property for the taxable year for which the return 
is made computed with ot without regard to percentage depletion, and the 
depletion allowance in respect of such property for such year shall be com- 
puted according to the election thus made. If the taxpayer fails to make 
such statement in the return, the depletion allowance for such property 
for such year shall be computed without reference to percentage depletion. 
The method, determined as above, of computing the depletion allowance 
shall be applied in the case of the property for all taxable years in which 
it is in the hands of such taxpayer, or of any other person if the basis of the 
property (for determining gain) in his hands is, under Section 113, deter- 
mined by reference to the basis in the hands of such taxpayer, either directly 
or through one or more substituted bases, as defined in that section. The 
above right of election shall be subject to the qualification that this para- 
graph shall, for the purpose of determining whether the method of com- 
puting the depletion allowance follows the property, be considered a con- 
tinuation of Section 114 (b) (4) of the Revenue Act of 1934 and the Revenue 
Act of 1936, and as giving no new election in cases where either of such 
sections would, if applied, give no new election. 


Sec. 115. Distribution by Corporations 

(a) Definition of Dividend—The term ‘‘dividend’’ when used in this 
title (except in Section 203 (a) (3) and Section 207 (c) (1), relating to insur- 
ance companies) means any distribution made by a corporation to its share- 
holders, whether in money or in other property, (1) out of its earnings or 
profits accumulated after Feb. 28, 1913, or (2) out of the earnings or profits 
of the taxable year (computed as of the close of the taxable year without 
diminution by reason of any distributions made during the taxable year), 
without regard to the amount of the earnings and profits at the time the 
distribution was “made. 

(b) Source of Distributions—For the purposes of this Act every distri- 
bution is made out of earnings or profits to the extent thereof, and from 
the most recently accumulated earnings or profits. Any earnings or profits 
accumulated, or increase in value of property accrued, before March 1, 
1913, may be distributed exempt from tax, after the earnings and profits 
accumulated after Feb. 28, 1913, have been distributed, but any such 
taa-free distribution shall be applied against and reduce the adjusted basis 
of the stock provided in Section 113. 

(c) Distributions in Liquidation—Amounts distributed in complete 
liquidation of a corporation shall be treated as in full payment in exchange 
for the stock, and amounts distributed in partial liquidation of a corpora- 
tion shall be treated as in part or full payment in exchange for the stock. 
The gain or loss to the distributee resulting from such exchange shall be 
determined under Section 111, but shall be recognized only to the extent 
provided in Section 112. Despite the provisions of Section 117, the gain 
so recognized shall be considered as a short-term capital gain, except in the 
case of amounts distributed in complete liquidation. For the purpose of 
the preceding sentence, ‘‘complete liquidation’ includes any one of a 
series of distributions made by a corporation in complete cancellation or 
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redemption of all of its stock in accordance with a bona fide plan of liquida- 
tion and under which the transfer of the property under the liquidation is 
to be completed within a time specified in the plan, not exceeding, from the 
close of the taxable year during which is made the first of the series of 
distributions under the plan, (1) three years, if the first of such series of 
distributions is made in a taxable year beginning after Dec. 31, 1937, 
or (2) two years, if the first of such series of distributions was made in a 
taxable year beginning before Jan. 1, 1938. In the case of amounts dis- 
tributed (whetner before Jan. 1, 1938, or on or after such date) in partial 
liquidation (other than a distribution to which the provisions of subsection 
(h) of this section are applicable) the part of such distribution which is 
properly chargeable to capital account shall not be considered a distribu- 
tion of earnings or profits. If any distribution in complete liquidation 
(including any one of a series of distributions made by the corporation in 
complete cancellation or redemption of all its stock) in made by a foreign 
corporation which with respect to any taxable year beginning on or before, 
and ending after, Aug. 26, 1937, was a foreign personal holding company, 
and with respect to which a United States group (das defined.in Section 331 
(a) (2)) existed after Aug. 26, 1937, and before Jan. 1, 1938, then, despite 
the foregoing provisions of this subsection, the gain recognized resulting 
from such distribution shall be considered as a short-term capital gain— 

(1) Unless such liquidation is completed before July 1, 1938; or 

(2) Unless (if it is established to the satisfaction of the Commissioner by 
evidence submitted before July 1, 1938, that due to the laws of the foreign 
country in which such corporation is incorporated, or for other reason, it is 
or will be impossible to complete the liquidation of such company before 
such date) the liquidation is completed on or before such date as the Com- 
missioner may find reasonable, but not later than Dec. 31, 1938. 

(d) Other Distributions from Capital—lIf any distribution (not in partial 
or complete liquidation) made by a corporation to its shareholders is not 
out of increase in value of property accrued before March 1, 1913, and is not 
a dividend, then the amount of such distribution shall be applied against 
and reduce the adjusted basis of the stock provided in Section 113, and if 
in excess of such basis, such excess shall be taxable in the same manner as a 
gain from the sale or exchange of property. 

(e) Distributions by Personal Service Corporations—Any distribution 
made by a corporation, which was classified as a personal service corpora- 
tion under the provisions of the Revenue Act of 1918 or the Revenue Act 
of 1921, out of its earnings or profits which were taxable in accordance with 
the provisions of Section 218 of the Revenue Act of 1918 or Section 218 of 
of the Revenue Act of-1921, shall be exempt from tax to the distributees. 

(f) Stock Dividends— 

(1) General Rule—A distribution made by a corporation to its share- 
holders in its stock or in rights to acquire its stock shall not be treated as a 
dividend to the extent that it does not constitute income to the shareholder 
within the meaning of the Sixteenth Amendment tc tne Constitution. 

(2) Election of Shareholders as to Medium of Payment—-Whenever a 
distribution by a corporation is, at the election of any of the shareholders 
(wnether exercised before or after the declaration thereof), payable either 
(A) in its stock or in rights to acquire its stock, of a class whicn if distributed 
without election would be exempt from tax under paragraph (1), or (B) 
in money or any other property (including its stock or in rights to acquire 
its stock, of a class wnich if distributed witnout election would not be 
exempt from tax under paragraph (1)), then the distribution shall consti- 
tute a taxable dividend in the hands of all shareholders, regardless of the 
medium in which paid. 

(g) Redemption of Stock—If a corporation cancels or redeems its stock 
(whether or not such stock was issued as a stock dividend) at such time and 
in such manner as to make the distribution and cancellation or redemption 
in whole or in part essentially equivalent to the distribution of a taxable 
dividend, the amount so distributed in redemption or cancellation of the 
stock, to the extent that it represents a distribution of earnings or profits 
accumulated after Feb. 28, 1913, shall be treated as a taxaole dividend. 

(h) Effect on Earnings and Profits or Distributions of Stock—The dis- 
tribution (whether before Jan. 1, 1938, or on or after such date) to a 
distributee by or on behalf of a corporation of its stock or securities, of stock 
or securities in another corporation, or of property or money, shall not be 
considered a distribution of earnings or profits or any corporation— 

(1) If no gain to such distributee from the receipt of such stock or securi- 
ties, property or money, Was recognized by law, or 

(2) If the distribution was not subject to tax in the hands of such dis- 
tributee because it did not constitute income to him within the meaning 
of the Sixteenth Amendment to the Constitution or because exempt to 
him under Section 115 (f) of the Revenue Act of 1934 or a corresponding 
provision of a prior Revenue Act. 

As used in this subsection the term ‘‘stock or securities’’ includes rights 
to acquire stock or securities. 

(i) Definition of Partial Liquidation—As used in this section the term 
“amounts distributed in partial liquidation’’ means a distribution by a 
corporation in complete cancellation or redemption of a part of its stock. 
or one of a series of distributions in complete cancellation or redemption 
of all or a portion of its stock. 

(j) Valuation of Dividend—If the whole or any part of a dividend is paid 
to a shareholder in any medium other than money the property received 
other than money shall be included in gross income at its fair market value 
at the time as of which it becomes income to the shareholder. 

(k) Consent Distributions—For taxability as dividends of amounts 
agreed to be included in gross income by shareholders’ consents, see Sec- 
tion 28. 


Sec. 116. Exclusions from Gros; Income 

In addition to the items specified in Section 22 (b), the following items 
shall not be included in gross income and shall be exempt from taxation 
under this title: 

(a) Earned Income from Sources Without United States—In the case 
of an individual citizen of the United States, a bona fide nonresident of the 
United States for more than six months during the taxable year, amounts 
received from sources without the United States (except amount paid by 
the United States or any agency thereof) if such amounts would constitute 
earned income as defined in Section 25 (a) if received from sources within 
the United States: but such individual shall not be allowed as a deduction 
from his gross income any deductions properly allocable to or chargeable 
against amounts excluded from gross income under this subsection. 

(b) Teachers in Alaska and Hawaii—In the case of an individual em- 
ployed by Alaska or Hawaii or any political subdivision thereof as a teacher 
in any educational institution, the compensation received as such. This 
subsection shall not exempt compensation paid directly or indirectly by 
the Government of the United States. 

(c) Income or Foreign Governments—The income of foreign govern- 
ments received from investments in the United States in stocks, bonds, 
or other domestic securities, owned by such foreign governments, or from 
interest on depoeits in banks in the United States of moneys belonging to 
such foreign governments, or from any other source within the United 
States. 


(d) Income of States, Municipalities, Etc.—Income derived from any 
public utility or the exercise of any essential governmental function and 
accruing toany State, Territory, or the District of Columbia, or any political 
subdivision of a State or Territory, or income accruing to the government 
of any possession of the United States, or any political subdivision thereof. 

Whenever any State, Territory, or the District of Columbia, or any 
political subdivision of a State or Territory, prior to Sept. 8, 1916, entered 
in good faith into a:contract with any person, the object and purpose of 
which is to acquire, construct, operate, or maintain a public utility— 

(1) If by the terms of such contract the tax imposed by this title is to be 

paid out of the proceeds from the operation of such public utility, prior to 
any division of such proceeds between the person and the State, Territory, 
political subdivision, or the District of Columbia, and if, but for the im- 
position of the tax imposed by this title, a part of such proceeds for the 
taxable year would accrue directly to or for the use of such State, Terri- 
tory, political subdivision, or the District of Columbia, then a tax upon 
the net income from the operation of such public utility shall be levied, 
assessed, collected, and paid in the manner and at the rates prescribed in 
this title, but there shall be refunded to such State, Territory, political 
subdivision, or the District of Columbia (under rules and regulations to be 
prescribed by the Commissioner with the approval of the Secretary) an 
amount which bears the same relation to the amount of the tax as the 
amount which (but for the imposition of the tax imposed by this title) 
would have accrued directly to or for the use of such State, Territory, 
political subdivision, or the District of Columbia, bears to the amount of 
the net income from the operation of such public utility for such taxable 
year. 
(2) by the terms of such contract no part of the proceeds from the 
operation of the public utility for the taxable year would, irrespective of 
the tax imposed by this title, accrue directly to or for the use of such State, 
Territory, political subdivision, or the District of Columbia, then the tax 
upon the net income of such person from the operation of such public 
utility shall be levied, assessed, collected, and paid in the manner and at the 
rates prescribed in this title. 

(e) Bridges to Be Acquired by State or Political Subdivision—Whenever 
any State or political subdivision thereof, in pursuance of a contract to 
which it is not a party entered into before the enactment of the Revenue 
Act of 1928, is to acquire a bridge— 

(1) If by the terms of such contract the tax imposed by this title is to be 
paid out of the proceeds from the operation of such bridge prior to any 
division of such proceeds, and if, bit for the imposition of the tax imposed 
by this title, a part of such proceeds for the taxable year would accrue 
directly to or for the use of or would be applied for the benefit of such State 
or political subdivision, then a tax upon the net income from the operation 
of such bridge shall be levied, assessed, collected, and paid in the manner 
and at the rates prescribed in this title, but there shall be refunded to such 
State or political subdivision (under rules and regulations to be prescribed 
by the Commissioner with the approval of the Secretary) an amount which 
bears the same relation to the amount of the tax as the amount which (but 
for the imposition of the tax imposed by this title) would have accrued 
directly to or for the use of or would be applied for the benefit of such State 
or political subdivision, bears to the amount of the net income from the 
operation of such bridge for such taxable year. No such refund shall be 
made unless the entire amount of the refund is to be applied in part payment 
for the acquisition of such bridge. 

(2) If by the terms of such contract no part of the proceeds from the 
operation of the bridge for the taxable year would, irrespective of the tax 
imposed by this title, accrue directly to or for the use or be applied for the 
benefit of sucn State or political subdivision, then the tax upon the net 
income from the operation of such bridge shall be levied, assessed, collected, 
and paid in the manner and at the rates prescribed in tnis title. 

(f) Dividend from ‘‘China Trade Act’’ Corporation—In the case of a 
person, amounts distributed as dividends to or for his benefit by a corpora- 
tion organized under the China Trade Act, 1922, if, at the time of such 
distribution, he is a resident of China, and the equitable right to the income 
of the shares of stock of the corporation is in good faith vested in him. 

(g) Shipowners’ Protection and Indemnity Associations—The receipt of 
shipowners’ mutual protection and indemnity associations not organized 
for profit, and no part of the net earnings of which inures to the benefit of 
any private shareholder; but such corporations shall be subject as other 
persons to the tax upon their net income from interest, dividends, and 
rents. 

(h) Compensation of Employees of Foreign Governments— 

(1) Rule for Exclusion—-W ages, fees, or salary of an employee of a foreign 
government (including a consular or other officer, or a nondiplomatic 
representative) received as compensation for official services to such gov- 
ernment— 

(A) If such employee is not a citizen of the United States; and 

(B) If the services are of a character similar to those performed by 
employees of the Government of the United States in foreign countries; 
and 

(C) If the foreign government whose employee is claiming exemption 
grants an equivalent exemption to employees of the Government of the 
United States performing similar services in such foreign country. 

(2) Certificate by Secretary of State—-The Secretary of State shall certify 
to the Secretary of the Treasury the names of the foreign countries which 
grant an equivalent exemption to the employees of the Government of the 
United States performing services in such foreign countries, and the char- 
acter of the services performed by employees of the Government of the 
United States in foreign countries. 


Sec. 117. Capital Gains and Losses 


(a) Definitions—As used in tnis title— 

(1) Capital Assets—-The term ‘‘capital assets’’ means property held by 
the taxpayer (whether or not connected with his trade or business), but does 
not include stock in trade of the taxpayer or other property of a kind which 
would properly be included in the inventory of the taxpayer if on hand at 
the close of the taxable year, or property held by the taxpayer primarily 
for sale to customers in the ordinary course of his trade or business, or 
property, used in the trade or business, of a character which is subject to 
the allowance for depreciation provided in Section 23 (1); 

(2) Short-Term Capital Gain—The term ‘short-term capital gain’’ 
means gain from the sale or exchange of a capital asset held for not more 
than 18 months, if and to the extent such gain is taken into account in 
computing net income; 

(3) Short-Term Capital Loss—The term ‘‘short-term capital loss’’ means 
loss from the sale or exchange of a capital asset held for not more that 18 
months, if and to the extent such loss is taken into account in computing 
net income; 

(4) Long-term Capital Gain—The term ‘“‘long-term capital gain’’ means 
gain from the sale or exchange of a capital asset held for more than 18 months, 
if and to the extent such gain is taken into account in computing net income; 

(5) Long-Term Capital Loss—The term “long-term capital loss’’ means. 
loss from the sale or exchange of a capital asset held for more than 18 months 
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if and to the extent such loss is taken into account in computing net income; 

(6) Net Saort-Term Capital Gain—The term “net short-term capital 
gain’’ means the excess of short-term capital gains for the taxable year over 
the sum of (A) short-term capital losses for the taxable year, plus (B) the 
net short-term capital loss of the preceding taxable year, to the extent 
brought forward to the taxable year under subsection (e); 

(7) Net Short-Term Capital Loss—The term ‘‘net short-term capital 
loss’’ means the excess of short-term capital losses for the taxable year over 
the short-term capital gains for such year; 

(8) Net Long-Term Capital Gain—The term ‘net leng-term capital 
gain’’ means the excess of long-term capital gains for the taxable year over 
the long-term capital losses for such year; 

(9) Net Long-Term Capital Loss—The term ‘‘net long-term capital loss”’ 
means the excess of long-term capital losses for the taxable year over the 
long-term capita) gains for such year. 

(b) Percentage Taken Into Account—In the case of a taxpayer, other 
than a corporation, only the following percentages of the gain or loss 
recognized upon the sale or exchange of a capital asset shall be taken into 
account in computing net income: 

100 per centum if the capital asset has been held for not more than 18 
months; 

66 2-3 percentum if the capital asset has been held for more than 18 months 
but not for more than 24 months; 

50 per centum if the capital asset has been held for more than 24 months. 

(c) Alternative Taxes— 

(1) In Case of Net Long-Term Capital Gain—If for any taxable year a 
taxpayer (other than a corporation) derives a net long-term capital gain, 
there shall be levied, collected, and paid, in lieu of the tax imposed by 
Sections 11 and 12, a tax determined as follows, if and only if such tax is 
less than the tax imposed by such sections: 

A partial tax shall first be computed upon the net income reduced by the 
amount of the net long-term capitai gain, at the rates and in the manner 
as if this subsection had not been enacted, and the total tax shail be the 
partial tax plus 30 per centum of the net long-term capitai gain. 

(2) In Case of Net Long-Term Capital Loss—lIf for any taxable year a 
taxpayer (other than a corporation) sustains a net long-term capital loss, 
there shall be levied, collected, and paid, in lieu of the tax imposed by 
Sections 11 and 12, a tax determined as follows, if and only if such tax is 
greater than the tax imposed by such sections: 

A partial tax shail first be computed upon tne net income increased by the 
amount of the net long-term capital loss, at the rates and in the manner as 
if this subsection had not been enacted, and the total tax shall be the 
partial tax minus 30 per centum of the net long-term capital loss. 

(d) Limitation on Capital Losses— 

(1) Corporations—In the case of a corporation, losses from sales or 
exchanges of capital asse.s shall be allowed only to the extent of $2,000 plus 
the gains from such sales or exchanges. If a bank or trust company in- 
corporated under the laws of the United States (including laws relating to 
the District of Columbia) or of any State or Territory, a substantial part 
of whose business is the receipt of deposits, sells any bond, debenture, note, 
or certificate or other evidence of indebtedness issued by any corporation 
(including one issued by a government or political subdivision thereof) , 
with interest coupons or in registered form, any loss resulting from such sale 
(except such portion of the loss as does not exceed the amount, if any, by 
which the adjusted basis of such instrument exceeds the par or face value 
thereof) shall not be subject to the foregoing limitation and shall not be 
included in determining the applicability of such limitation to other losses. 

(2) Other Taxpayers—lIn the case of a taxpayer other than a corporation, 
short-term capital losses shall be allowed only to the extent of short-term 
capital gains. 

(e) Net Short-Term Capital Loss Carry-Over—If any taxpayer (other 
than a corporation) sustains in any taxable year a net short-term capital 
loss, such loss (in an amount not in excess of the net income for such year) 
shall be treated in the succeeding taxable year as a short-term capital loss, 
except that it shall not be included in computing the net short-term capital 
loss for such year. 

(f) Retirement of Bonds, Etc.—For the purposes of inis title, amounts 
received by the hoider upon the retirement of bonds, debentures, notes, or 
certificates or other evidences of indebtedness issued by any corporation 
(including those issued by a government or political subdivision thereof) , 
with interest coupons or in registered form, shall be considered as amounts 
received in exchange therefor. 
ee Gains and Losses from Short Sales, Etc.—For the purpose of this 

(1) Gains or losses from short sales of property shail be considered as 
gains or iosses from sales or exchanges of capital assets; and 

(2) Gains or tosses attributable to the failure to exercise privileges or 
options to buy or sell property shall be considered as short-term capital 
gains or losses. 

(h) Determination of Period for Which Held—For the purpose of this 
section— 

(1) In determining the period for which the taxpayer has held property 

received on an exchange there shall be included the period for whicn he held 
the property exchanged, if under the provisions of Section 113, the property 
received has, for the purpose of determining gain or loss from a sale or 
exchange, the same basis in whole or in part in his hands as the property 
exchanged. 
(2) In determining the period for which the taxpayer has hela property 
however acquired there shail be included the period for which such property 
was held by any other person, if under the provisions of Section 113, such 
property has, for the purpose of determining gain or ioss from a sale or 
exchange, the same basis in whole or in part in his hands as it would have 
in the hands of sucn other person. 

(3) In determining the period for which the taxpayer has held stock or 
securities received upon a distribution where no gain was recognized to the 
distributee under the provisions of Section 112 (g) of the Revenue Act of 
1928 or the Revenue Act of 1932, or under the provisions of Section 371 (ce) 
of tnis Act, there shall be included the period for whicn he held the stock 
or securities in the distributing corporation prior to the receipt of the stock 
or securities upon such distribution. 

(4) In determining the period for which the taxpayer has held stock or 
securities the acquisition of which (or the contract or option to acquire which) 
resulted in the nondeductibility (under Section 118 of this Act or Section 
118 of the Revenue Act of 1928 or the Revenue Act of 1932 or the Revenue 
Act of 1934 or the Revenue Act of 1936, relating to wash saies) of the loss 
from the sale or other disposition cf substantially identical stock or securities, 
there shall be included the period for which he held tne stock or securities 
the loss from the sale or other disposition of which was not deductible. 


Sec. 118 Loss from Wash Sales of Stock or Securities 
(a) In the case of any loss claimed to have been sustained from any sale 
or otber disposition of shares of stock or securities where it appears that, 
within a period beginning 30 days before the date of such sale or disposition 
and ending 30 days after such date, the taxpayer has acquired (by pur- 


chase or by an excbange upon which tbe entire amount of gain or loss was 
recognized by law), or has entered into a contract or opticn so to acquire, 
substantially identical stock or securities, then no deduction for tne loss 
shall be allowed under Section 23 (e) (2): nor shal] such deduction be 
allowed under Section 23 (f) unless the claim is made by a corporation, a 
dealer in stocks or securities, and with respect to a transaction made in the 
ordinary course of its business. 

(b) If the amount of stock or securities acquired (or covered by the 
contract or option to acquire) is less than the amount of stock or securities 
sold or otherwise disposed of, then the particular shares of stock or securities 
the loss from the sale or other disposition of which is not deductible shall be 
determined under rules and regulations prescribed by the Commissioner 
with the approval of the Secretary. 

(c) If the amount of stock or securities acquired (or covered by the 
contract or option to acquire) is not less than the amount of stock or se- 
curities sold or otherwise disposed of, then the particular shares of stock or 
securities the acquisition of which (or the contract or option to acquire 
which) resulted in the nondeductibility of the loss shall be determined under 
rules and regulations prescribed by the Commissioner with the approval of 
the Secretary. 

Sec. 119. Income from Sources Within United States 


(a) Gross Income from Sources in United States—The following items of 
gross income shall be treated as income from sources within the United 
States: 

(1) Interest—Interest from the United States, any Territory, any 
political subdivision of a Territory, or the District of Columbia, and in- 
terest on bonds, notes, or other interest-bearing obligations of residents, 
corporate or otherwise, not including — 

(A) Interest on deposits with persons carrying on the banking business 
paid to persons not engaged in business within the United States and not 
having an office or place of business therein, or 

(B) Interest received from a resident alien individual, a resident foreign 
corporation, or a domestic corporation, when it is shown to the satisfaction 
of the Commissioner that less than 20 per centum of the gross income of 
such resident payor or domestic corporation has been derived from sources 
within the United States, as determined under the provisions of this sec- 
tion, for the three-year period ending with the close of the taxable year of 
such payor preceding the payment of such interest, or for such part of such 
period as may be applicable, or 

(C) Income derived by a foreign central bank of issue from bankers’ 
acceptances; 

(2) Dividends—The amount received as dividends— 

(A) From a domestic corporation other than a corporation entitled to the 
benefits of Section 251, and other than a corporation less than 20 per 
centum of those gross income is shown to the satisfaction of the Com- 
missioner to have been derived from sources within the United States, as 
determined under the provisions of this section, for the three-year period 
ending with the close of the taxable year of such corporation preceding the 
declaration of such dividends (or for such part of such period as the cor- 
poration has been in existence) , or 

(B) From a foreign corporation unless less than 50 per centum of the 
gross income of such foreign corporation for the three-year period ending 
with the close of its taxable year preceding the declaration of such dividends 
(or for such part of such period as the corporation has been in existence) 
was derived from sources within the United States as determined under the 
provisions of this section; but only in an amount which bears the same ratio 
to such dividends as the gross income of the corporation for such period 
derived from sources within the United States bears to its gross income 
from all sources; but dividends from a foreign corporation shall, for the 
purposes of Section 131 (relating to foreign tax credit), be treated as income 
from sources without the United States; 

(3) Personal Services—Compensation for labor or personal services 
performed in the United States, but in the case of a nonresident alien in- 
dividual temporarily present in the United States for a period or periods 
not exceeding a total of 90 days during the taxable year, compensation 
received by such an individual (if such compensation does not exceed 
$3,000 in the aggregate) for labor or services performed as an employee of 
or under a contract with a nonresident alien, foreign partnership, or foreign 
corporation, not engaged in trade or business within the United States, 
shall not be deemed to be income from sources within the United States; 

(4) Rentals and Royalties—Rentals or royalties from property located 
in the United States or from any interest in such property, including rentals 
or royalties for the use of or for the privilege of using in the United States, 
patents, copyrights, secret processes and formulas, good will, trade-marks, 
trade brands, franchises, and other like property; and 

(5) Sale of Real Property—Gains, profits, and income from the sale of 
real property located in the United Svates. 

(6) Sale of Personal Property—For gains, profits and income from the 
sale of personal property , see subsection (e) . 

(b) Net Income from Sources in United States—From the items of gross 
income specified in subsection (a) of this section there shall be deducted 
the expenses, losses, and other deductions properly apportioned or allocated 
thereto and a ratable part of any expenses, losses, or other deductions which 
can not definitely be allocated to some item or class of gross income. The 
remainder, if any, shall be included in full as net income from sources within 
the United States. 

(c) Gross Income from Sources Without United States—The following 
items of gross income shall be treated as income from sources without the 
United States: 

(1) Interest other than that derived from sources within the United 
States as provided in subsection (a) (1) of this section; 

(2) Dividends other than those derived from sources within the United 
States as provided in subsection (a) (2) of this section; 

(3) Compensation for labor or personal services performed without the 
United States; 

(4) Rentals or royalties from property located without the United States 
or from any interest in such property; including rentals or royalties for the 
use of or for the privilege of using without the United States, patents, 
copyrights, secret processes and formulas, goodwill, trade-marks, trade 
brands, franchises, and other like properties; and 

(5) Gains, profits, and income from the sale of real property located 
without the United States. 

(d) Net Income from Sources Without United States—From the items 
of gross income specified in subsection (c) of this section there shall be 
deducted the expenses, losses, and other deductions properly apportioned 
or allocated thereto, and a ratable part of any expenses, losses, or other 
deductions which can not definitely be allocated to some item or class of 
gross income. The remainder, if any, shall be treated in full as net income 
from sources without the United States. 

(e) Income from Sources Partly Within and Partly Without United 
States—Items of gross income, expenses, losses and deductions, other than 
those specified in subsections (a) and (c) of this section, shall be allocated 
or apportioned to sources within or without the United States, under rules 
and regulations prescribed by the Commissioner with the approval of the 








Secretary. Where items of gross income are separately allocated to sources 
within the United States, there shall be deducted (for the purpose of com- 
puting the net income therefrom) the expenses, losses, and other deductions 
properly apportioned or allocated thereto and a ratable part of other ex- 
penses, losses or other deductions which can not definitely be allocated to 


some item or class of gross income. The remainder, if any, shall be in- 
cluded in full as net income from sources within the United States. In the 
case of gross income derived from sources partly within and partly without 
the United States, the net income may first be computed by deducting the 
expenses, losses, or other deductions apportioned or allocated thereto and a 
ratable part of any expenses, losses, or other deductions which cannot 
definitely be allocated to some items or class of gross income; and the 
portion of such net income attributable to sources within the United States 
may be determined by processes or formulas of general apportionment 
prescribed by the Commissioner with the approval of the Secretary. Gains, 
profits, and income from— 

(1) Transportation or other services rendered partly within and partly 
without the United States, or 

(2) From the sale of personal property produced (in whole or in part) 
by the taxpayer within and sold without the United States, or produced (in 
whole or in part) by the taxpayer without and sold within the United States, 
shall be treated as derived partly from sources within and partly from 
sources without the United States. Gains, profits and income derived 
from the purchase of personal property within and its sale without the 
United States or from the purchase of personal property without and its 
sale within the United States, shall be treated as derived entirely from 
sources within the country in which sold, except that gains, profits, and 
income derived from the purchase of personal property within a possession 
of the United States and its sale within the United States shall be treated as 
derived partly from sources within and partly from sources without the 
United States. 

(f) Definitions—As used in this section the words ‘‘sale’’ or ‘‘sold”’ 
include ‘‘exchange’’ or ‘‘exchanged’’; and the word ‘‘produced’’ includes 
“created’’, ‘‘fabricated’’, ‘‘manufactured’’, ‘‘extracted’’, ‘‘processed’’, 
“cured’’, or ‘‘aged.”’ 


Sec. 120. Unlimited Deduction for Charitable and Other 
Contributions 

In the case of an individual if in the taxable year and in each of the 10 
preceding taxable years the amount of the contributions or gifts described 
in Section 28 (0) (or corresponding provisions of prior revenue Acts) plus 
the amount of income, war-profits, or excess-profits taxes paid during such 
year in respect of preceding taxable years, exceeds 90 per centum of the 
taxpayer’s net income for each such year, as computed without the benefit 
of the applicable subsection, then the 15 per centum limit imposed by 
Section 23 (0) shall not be applicable. 


Sec. 121. Deduction of Dividends Paid on Certain Preferred Stock 
of Certain Corporations 


In computing the net income of any national banking association, or of 
any bank or trust company organized under the laws of any State, Territory, 
possession of the United States, or the Canal Zone, or of any other banking 
corporation engaged in the business of industrial banking and under the 
supervision of a State banking department or of the Comptrolier of the 
Currency, or of any incorporated domestic insurance company, there shall 
be allowed as a deduction from gross income, in addition to deductions 
otherwise provided for in this title, any dividend (not including any dis- 
tribution in liquidation) paid, within the taxable year, to the United States 
or to any instrumentality thereof exempt from Federal income taxes, on 
the preferred stock of the corporation owned by the United States or such 
instrumentality. The amount allowable as a deduction under this section 
shall be deducted from the basis surtax credit otherwise computed under 
Section 27 (b). 


SUPPLEMENT C—CREDITS AGAINST "AX 
{Supplementary to Subtitle B, Part III] 


Taxes of Foreign Countries and Possessions of United 
States 


(a) Allowance of Credit—If the taxpayer signifies in nis return his 
desire to nave the benefits of tnis section, the tax imposed by tnis title 
shall be credited with: 

(1) Citizen and Domestic Corporation—TIn the case of a citizen of the 
United States and of a domestic corporation, the amount of any income, 
war-profits, and excess-profits taxes paid or accrued during the taxable 
year to any foreign country or to any possession of the United States; and 

(2) Resident of United States—In the case of a resident of the United 
States, the amount of any such taxes paid or accrued during the taxable 
year to any possession of the United States; and 

(3) Alien Resident of United States—In the case of an alien resident 
of the United States, the amount of any such taxes paid or accrued during 
the taxable year to any foreign country, if the foreign country of which such 
alien resident is a citizen or subject, in imposing such taxes, allows a similar 
credit to citizens of the United States residing in such country; and 

(4) Partnerships and Estates—In tne case of any such individual who 
is a member of a partnership or a beneficiary of an estate or trust, nis 
proportionate share of such taxes of the partnership or the estate or trust 
paid or accrued during the taxable year to a foreign country or to any pos- 
session of the United States, as the case may be. 

(b) Limit on Credit—The amount of the credit taken under tnis section 
shall be subject to each of the following limitations: J 

(1) The amount of the credit in respect of the tax paid or accrued to any 
country shall not exceed the same proportion of tne tax against which such 
credit is taken, which the taxpayer's net income from sources within such 
country bears to his entire net income for the same taxable year; and 

(2) Tne total amount of the credit shall not exceed the same proportion 
of the tax against waich such credit is taken, wnich the taxpayer's net 
income from sources without the United States bears to his entire net in- 
come for the same taxable year. 

(c) Adjustments on Payment of Accrued Taxes—If accrued taxes when 
paid differ from the amounts claimed as credits by the taxpaeyr, or if any 
tax paid is refunded in whole or in part, the taxpayer shall notify tne 
Commissioner, who shall redetermine the amount of the tax for the year 
or years affected, and the amount of tax due upon such redetermination, 
if any, shall be paid by the taxpayer upon notice and demand by the 
collector, or the amount of tax overpaid, if any, shall be credited or re- 
funded to the taxpayer in accordance with the provisions of Section 322. 
In the case of such a tax accrued but not paid, the Commissioner as a con- 
dition precedent to the allowance of this credit may require the taxpayer 
to give a bond with sureties satisfactory to and to be approved by the 
‘Commissioner in such sum as the Commissioner may require, conditioned 
upon the payment by the taxpayer of any amount of tax found due upon 
any such redetermination; and the bond herein prescribed shall contain 
such further conditions as the Commissioner may require. 
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(d) Year in Which Credit Taken—The credits provided for in this 
section may, at tne option of the taxpayer and irrespective of the method 
of accounting employed in keeping nis books, be taken in the year in which 
the taxes of the foreign country or the possession of the United States 
accrued, subject, however, to the conditions prescribed in subsection (c) 
of this section. If the taxpayer elects to take sucn credits in the year in 
which the taxes of the foreign country or the possession of the United 
States accrued, tne credits for all subsequent years shall be taken upon 
the same basis, and no portion of any such taxes shall be allowed as a 
deduction in the same or any succeeding year. 

(e) Proof of Credits—The credits provided in this section shall be 
allowed only if the taxpayer establishes to the satisfaction of the Com- 
missioner (1) the total amount of income derived from sources without the 
United States, determined as provided in Section 119, (2) the amount of 
income derived from each country, the tax paid or accrued to which is 
claimed as a credit under this section, such amount to be determined under 
rules and regulations prescribed by the Commsisioner with the approval 
of the Secretary, and (3) all other information necessary for the verification 
and computation of such credits. . 

(f) Taxes of Foreign Subsidiary—For the purpose of this section a 
domestic corporation which owns a majority of the voting stock of a foreign 
corporation from which it receives dividends in any taxable year shall be 
deemed to have paid the same proportion of any income, war-profits, or 
excess-profits taxes paid by such foreign corporation to any foreign country 
or to any possession of the United States, upon or with respect to the 
accumulated profits of such foreign corporation from which such dividends 
were paid, which the amount of such dividends bears to the amount of such 
accumulated profits: Provided, That the amount of tax deemed to have 
been paid under this subsection shall in no case exceed the same proportion 
of the tax against which credit is taken which tne amount of such dividends 
bears to the amount of the entire net income of the domestic corporation 
in which such dividends are included. The term ‘accumulated profits” 
when used in this subsection in reference to a foreign corporation, means 
the amount of its gains, profits, or income in excess of the income, war- 
profits, and excess-profits taxes imposed upon or with respect to such 
profits or income; and the Commissioner with the approval of the Secretary 
shall have full power to determine from the accumulated profits of what year 
or years such dividends were paid; treating dividends paid in the first 
sixty days of any year as having been paid from tne accumulated profits 
of the preceding year or years (unless to his satisfaction shown otherwise), 
and in other respects treating dividends as having been paid from the most 
recently accumulated gains, profits, or earnings. In the case of a foreign 
corporation, the income, war-profits, and excess-profits taxes of which 
are determined on the basis of any accounting period of less than one year, 
the word ‘‘year’’ as used in this subsection shall be construed to mean such 
accounting period. 

(g) Corporations Treated as Foreign—For the purposes of this section 
the following corporations shall be treated as foreign corporations: 

(1) A corporation entitled to the benefits of Section 251, by reason of 
receiving a large percentage of its gross income from sources within a posses- 
sion of the United States; 

(2) A corporation organized under the China Trade Act, 1922, and en- 
titled to the credit provided for in Section 262. 


SUPPLEMENT D—RETURNS AND PAYMENT OF TAX 
{Supplementary to Subtitle B, Part V} 


Sec. 141. Consolidated Returns of Railroad Corporations 


(a) Privilege to File Consolidated Returns—An affiliated group of corpo- 
rations, shall, subject to the provisions of this section, nave the privilege 
of making a consolidated return for the taxable year in lieu of separate 
returns. The making of a consolidated return shall be upon the condition 
that all the corporations wnich have been members of the affiliated group 
at any time during the taxable year for which the return is made consent to 
all the regulations under subsection (b) (or, in case such regulations are not 
prescribed prior to the making of the return, then the regulations prescribed 
under Section 141 (b) of tne Revenue Act of 1936 in so far as not inconsistent 
witn this Act) prescribed prior to tne making of such return; and the making 
of a consolidated return shall be considered as such consent. In the case 
of a corporation which is a member of the affiliated group for a fractional 
part of tne year the consolidated return shall include the income of such 
corporation for sucn part of the year as it is a member of the affiliated group. 

(b) Regulations—Thne Commissioner, with tne approval of the Secretary, 
shall prescribe such regulations as he may deem necessary in order that the 
tax liability of any affiliated group of corporations making a consolidated 
return and of each corporation in the group, both during and after the period 
of affiliation, may be determined, computed, assessed, collected, and 
adjusted in such manner as clearly to reflect the income and to prevent 
avoidance of tax liability. 

(c) Computation and Payment of Tax—In any case in which a consol- 
idated return is made the tax shall be determined, computed, assessed, 
collected, and adjusted in accordance with tne regulations under subsection 
(b) (or, in case such regulations are not prescribed prior to the making of 
the return, then the regulations prescribed under Section 141 (b) of tne 
Revenue Act of 1936 in so far as not inconsistent with this Act) prescribed 
prior to thet date on which such return is made. 

(d) Definition of ‘‘Affiliated Group’’—As used in this section an “‘affili- 
ated group’’ means one or more chains of corporations connected through 
stock ownership with a common parent corporation if— 

(1) At least 95 per centum of the stock of each of tne corporations 
(except the common parent corporation) is owned directly by one or more of 
the other corporations; and 

(2) The common parent corporation owns directly at least 95 per centum 
of tne stock of at least one of the other corporations; and 

(3) Each of the corporations is either (A) a corporation whose principal 
business is that of a common carrier by railroad or ¢B) a corporation the 
assets of which consist principally of stock in such corporations and which 
does not itself operate a business other than that of a common carrier by 
railroad. Yor the purpose of determining whether the principal business of 
a corporation is that of a common carrier by railroad, if a common carrier 
by railroad has leased its railroad properties and such properties are operated 
as such by anotner common carrier by railroad, the business of receiving 
rents for such railroad properties shall be considered as the business of a 
common carrier by railroad. As used in this paragraph, the term ‘‘rail- 
road”’ incldes a street, suburban, or intei urban electric railway, or a street 
or suburban trackless trolley system of transportation, or a street or suburban 
bus system of transportation operated as part of a street or suburban 
electric railway or trackless trolley system. 

As used in tais subsection (except in paragraph (3)) the term ‘“‘stock’’ does 
not include nonvoting stock which is limited and preferred as to dividends. 

(e) Foreign Corporations—A foreign corporation shall not be deemed to 
be affiliated with any other corporation within the meaning of tnis section. 
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(f) China Trace Act Corporations—-A corporation organized under the 
China Trade Act, 1922, shall not be deemed to be affiliated with any other 
corporation within the meaning of this section. 

(g) Corporations Deriving Income from Possessions of United States— 
For the purposes of this section a corporation entitled to the benefits of 
Section 251, by reason of receiving a large percentage of its income from 
possessions of the United States, shall be treated as a foreign corporation. 

(h) Subsidiary Formed to Comply With Foreign Law—In the case of a 
domestic corporation owning or controlling, directly or indirectly, 100 per 
centum of the capital stock (exclusive of directors’ qualifying shares) of a 
corporation organized under the laws of a contiguous foreign country and 
maintained solely for the purpose of complying witn tne laws of such country 
as to title and operation of property, such foreign corporation may, at the 
option of the domestic corporation, be treated for the purpose of this title 
as a domestic corporation. 

(i) Suspension of Running of Statute of Limitations—If a notice under 
Section 272 (a) in respect of a deficiency for any taxable year is mailed to a 
corporation, the suspension of the running of tne statute of limitations, 
provided im Section 277, shall apply in tne case of corporations with which 
such corporation made a consolidated return for such taxable year. 

(j) Receivership Cases—If the common parent corporation of an affi.iated 
group making a consolidated return would, if filing a separate return, be 
entitled to the benefits of Section 13 (e), the affiliated group shall be en- 
titled to the benefits of such subsection. In all other cases the affiliated 
group making a consolidated return shall not be entitled to the benefits of 
such subsection, regardless of the fact that one or more of the corporations 
in the group are in bankruptcy or in receivership. 

(k) Allocation of Income and Deductions—For allocation of income and 
deductions of ,related trades or businesses, see Section 45. 

Sec. 142, Fiduciary Returns 

(a) Requiremenc of Return—Every fiduciary (except a receiver appointed 
by authority of law in possession of part only of the property of an in- 
dividual) shall make under oath a return for any of the following indivduals, 
estates, or trus.s for which he acts, stating specifically the items of gross 
income thereof and the deductions and credits aslowed under this title and 
such other information for the purpose of carrying out the provisions of 
this title as the Commissioner witn the approval of the Secretary may by 
regulations prescribe— 

(1) Every individual having a net income for the taxable year of $1,000 
or over, if single, or if married and not living with husband or wife; 

(2) Every individual having a net income for the taxable year of $2,500 
or over, if married and living with husband or wife: 

(3) Every individual having a gross income for the taxable year of $5,000 
or over, regarless of the amount of his net income; 

(4) Eevery estate the net income of which for the taxable year is $1,000 


or over; 
(5) Every trust the net income of which for the taxable year is $100 


or over; 

(6) Every estate or trust the gross income of which for the taxable year 
is $5,000 or over, regardless of the amount of the net income; and 

(7) Every estate or trust of which any beneficiary is a nonresident alien. 

(b) Joint Fiduciaries—Under such regulations as the Commissioner with 
the approval of the Secretary may prescribe a return made by one of two or 
more joint fiduciaries and filed in tne office of the collector of the district 
where sucn fiduciary resides sha be sufficient compliance with tne above 
requirement. Such fiduciary shall make oath (1) taat he has sufficient 
knowledge of the affairs of tne individual, estate, or trust for wnich the 
return is made, to enable aim to make the return, and (2, that the return is, 
to the best of his knowledge and beuief, true and correct. 

(c) Law Applicable to Fiduciaries—Any fiduciary required to make a 
return under this title shali be subject to all the provisions of law which 
apply to individuals. 

Sec. 143. Withholding of Tax at Source 

(a) Tax-Free Covenant Bonds— 

(1) Requirement of Withholding—In any case where bonds, mcrtgages, 
or deeds of trust, or other similar obligations of a corporation, issued before 
Jan. 1, 1934, contain a contract cr provision by which the obligor agrees to 
pay any portion of the tax imposed by this title upon the obligee, or to 
reimburse the obligee for any portion of the tax, or to pay the interest 
without deduction for any tax which the obligor may be required or per- 
mitted to pay thereon, or to retain therefrom under any law of the United 
States, the obligor shall deduct and withold a tax equal to 2 per centum of 
the interest upon such bonds, mortgages, deeds of rustt, or other obliga- 
tions, whether such interest is payable annually or at shorter or longer 
periods, if payable te an individual, a parsnership, or a foreign corporation 
not engaged in trade or business within the United States and not having 
any office or place of business tnerein: Provided, That if che liability assumed 
by the obligor does not exceed 2 per centum of the interest, then the de- 
duction and withholding shall be at the following rates: (A) 10 per centum 
in the case of a nonresident alien individual (except that such rate shall be 
reduced, in the case of a resident of a contiguous country, to such rate, not 
less than 5 per centum, as may be provided by treaty with such country), 
or of any partnership not engaged in trade or business within the United 
States and not having any office or place of business therein and composed 
in whole or in part of nonresident aliens, \B) in the case of such a foreign 
corporatiion, 15 per centum, and (C) 2 per centum in the case of other 
individuals and partnerships: Provided further, That if the owners of sucn 
obligations are not known to the withholding agent the Commissioner may 
authorize such deduction and withhclding to be at the rate of 2 per centum, 
or, if the liability assumed by the obligor does not exceed 2 per centum of 
the interest, then at the rate of 10 per centum. 

(2) Benefit of Credits Against Net Income—Such deduction and with- 
holding shall not be required in the case of a citizen or resident entitled to 
receive such interests, if he files with che witnholding agent on or before 
Feb. 1 a signed notice in writing claiming the benefit of the crdeits provided 
in Section 25 (b); nor in the case of a nonresident alien individual if so 
provided for in reguiations prescribed by the Commissioner under Section 
215. 

(3) Income of Obligor and Obligee—The obligor shail not be allowed a 
deduction for the payment of the tax imposed by this title, or any other tax 
paid pursuant to tue tax-free covenant clause, nor shai] such tax be included 
in the gross income of the obligee. 

(b) Nonresident Aliens—All persons, in whatever capacity acting, 
including lessees or mortgagors of real or personal property, fiduciaries, 
employers, and all officers and employees of the United States, having the 
control, receipt, custody, disposal, or payment of interest (except interest 
on deposits with persons carrying on the banking business paid to persons 
not engaged in business in the United States and not having an office or 
Place of business therein), dividends, rent, salaries, wages, preaiuns, 
annuities, con pensations, rei unerations, emolun ents, or other fixed or 
detern. inable annual or periodical gains, profits, and income (but only to 
the extent that any of the above items constitutes gross incom e from sources 
within the United States), of any nonresident alien individual, or of any 


Partnership not engaged in trade or business within the United States and 
not having any office or place of business therein and composed in whole 
or in part of nonresident aliens, shall (except in the cases provided for in 
subsection (a) of this section and except as otherwise provided in regulations 
prescribed by the Commissioner under Section 215) deduct and withhold 
from such annual or periodical gains, profits, and income a tax equal to 
10 per centum thereof, except that such rate shall be reduced, in the case 
of a nonresident alien individual a resident of a contiguous country, to such 
rate (not less than 5 per centum) as may be provided by treaty with such 
country: Provided, That no such deduction or withholding shall be required 
in the case of dividends paid by a foreign corporation unless (1) such corpora- 
tion is engaged in trade or business within the United States or has an office 
or place of business therein, and (2) more than 85 per centum of the gross 
income of such corporation for the three-year period ending with the close 
of its taxable year preceding the declaration of such dividends (or for such 
part of such period as the corporation has been in existence) was derived 
from sources within the United States as determined under the provisions 
of Section 119: Provided further, That the Commissioner may authorize 
such tax to be deducted and withheld from the interest upon any securities 
the owners of which are not known to the withholding agent. Under 
regulations prescribed by the Commissioner, with the approval of the 
Secretary, there may be exempted from such deduction and withholding 
the compensation for personal services of nonresident alien individuals 
who enter and leave the United States at frequent intervals. 

(c) Return and Payment—Every person required to deduct and with- 
hold any tax under this section shall make return thereof on or before March 
15 of each year and shall on or before June 15, in lieu of the time prescribed, 
in Section 56, pay the tax to the official of the United States Government 
authorized to receive it. Every such person is hereby made liable for such 
tax and is hereby indemnified against the claims and demands of any 
person for the amount of any payments made in accordance with the 
provisions of this section. 

(d) Income or Recipient—Income upon which any tax is required to be 
withheid at the source under this section shall be included in the return 
of the recipient of such income, but any amount of tax so withheld shall be 
credited against the amount of income tax as computed in such return. 

(e) Tax Paid by Recipient—lIf any tax required under this section to be 
deducted and withheld is paid by the recipient of the income, it shall not 
be re-collected from the withholding agent; nor in cases in which the tax is 
so paid shall any penalty be imposed upon or collected from the recipient 
of the income or the withholding agent for failure to return or pay the 
same, unless such failure was fraudulent and for the purpose of evading 
Payment. 

(f) Refunds and Credits—-Where there has been an overpayment of tax 
under this section any refund or credit made under the provisions of Section 
322 shall be made to the withholding agent unless the amount of such 
tax was actually withheld by the withholding agent. 


Sec. 144. Payment of Corporation Income Tax at Source 

In the case of foreign corporations subject to taxation under this title 
not engaged in trade or business within the United States and not having 
any office or place of business therein, there shall be deducted and withheld 
at the source in the same manner and upon the same items of income as is 
provided in Section 143 a tax equal to 15 per centum thereof, except that 
in the case of dividends the rate shall be 10 per centum, and except that in 
the case of corporations organized under the laws of a contiguous country 
such rate of 10 per centum with respect to dividends shall be reduced to such 
rate (noc less than 5 per centum) as may be provided by treaty with such 
country; and such tax shall be returned and paid in the same manner and 
subject to the same conditions as provided in that section: Provided, That 
in the case of interest described in subsection (a) of that section (relating 
to tax-free covenant bonds) the deduction and withholding shall be at the 
rate specified in such subsection. 


Sec. 145. Penalties 

(a) Any person required under this title to pay any tax, or required by 
law or regulations made under authority thereof to make a return, keep 
any records, or supply any information, for the purposes of the computa- 
tion, assessment, or collection of any tax imposed by this title, who willfully 
fails to pay such tax, make such return, keep such records, or supply such 
information, at the time or times required by law or regulations, shall, in 
addition to other penalties provided by law, be guilty of a misdemeanor 
and, upon conviction thereof, bc fined not more than $10,000, or imprisoned 
for not more than one year, or both, together with the costs of prosecution. 

(b) Any person required under this title to collect, account for, and pay 
over any tax imposed by this title, who willfully fails to collect or truth- 
fully account for and pay over such tax, and any person who willfully 
attem pus in any manner to evade or defeat any tax imposed by this title or 
the payment thereof, shall, in addition to other penalties provided by law, 
be guilty of a felony and, upon conviction thereof, be fined not more than 
$10,000, or imprisoned for not more than five years, or both, together with 
the costs of prosecution. 

(c) The term ‘‘person’’ as used in this section includes an officer or em- 
ployee of a corporation or a member or employee of a partnership, who as 
such officer, employee, or member is under a duty to perform the act in 
respect of which the violation occurs. 

(ad) For penalties for failure to file information returns with respect to 
foreign personal holding companies and foreign corporations, see Sec- 
tion 340. 


Closing by Commisgioner of Taxable Year 


Sec. 146. 

(a) Tax in Jeopardy— 

(1) Departure of Taxpayer or Removal of Property from United States 
—lIf the Commissioner finds that a taxpayer designs quickly to depart from 
the United States or to remove his property therefrom, or to conceal him- 
self or his property therein, or to do any other act tending to prejudice or 
to render wholly or partly ineffectual proceedings to collect the tax for the 
taxable year then last past or the taxable year then current unless such 
proceedings be brought without delay, the Commissioner shall declare the 
taxable period for such taxpayer immediately terminated and shall cause 
notice of such finding and declaration to be given the taxpayer, together 
with a demand for immediate payment of the tax for the taxable period so 
declared terminated and of the tax for the preceding taxable year or so 
much of such tax as is unpaid, whether or not the time otherwise allowed 
by law for filing return and paying the tax has expired; and such taxes 
shall thereupon become immediately due and payable. In any proceeding 
in court brought to enforce payment of taxes made due and payable by 
virtue of the provisions of this section the finding of the Commissioner, 
made as herein provided, whether made after notice to the taxpayer or 
not, shall be for all purposes presumptive evidence of the taxpayer’s design. 

(2) Corporation in Liquidation—If the Commussioner finds that the 
collection of the tax of a corporation for the current or last preceding taxable 
year will be jeopardized by the distribution of all or a portion of the assets 
of such corporation in the liquidation of the whole or any part of its capital 
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stock, the Commissioner shall declare the taxable period for such taxpayer 
immediately. terminated and shall cause notice of such finding and declara- 
tion to be given the taxpayer, together with a demand for immediate pay- 
ment of the tax for the taxable period so declared terminated and of the tax 
for the last preeeding taxable year or so much of such tax as is unpaid, 
whether or not the time otherwise allowed by law for filing return and paying 
the tax has expired; and such taxes shall thereupon become immediately 
due and payable. 

(b) Security for Payment-—A taxpayer who is not in default in making 
any return or paying income, war-profits, or excess-profits tax under any 
Act of Congress may furnish to the United States, under regulations to be 
prescribed by the Commissioner, with the approval of the Secretary, 
security approved by the Commissioner that he will duly make the return 
next thereafter required to be filed and pay the tax next thereafter required 
to be paid. The Commissioner may approve and accept in like manner 
security for return and payment of taxes made due and payable by virtue 
of the provisions of this section, provided the taxpayer has paid in full 
all other income, war-profits, or excess-profits taxes due from him under 
any Act of Congress. 

(c) Same—Exemption from Section—If security is approved and ac- 
cepted pursuant to the provisions of this section and such further or other 
security with respect to the tax or taxes covered thereby is given as the 
Commissioner shall from time to time find necessary and require, payment 
of such taxes shall not be enforced by any proceedings under the provisions 
of this section prior to the expiration of the time otherwise allowed for pay- 
ing such respective taxes. 

(d) Citizens—lIn the case of a citizen of the United States or of a possession 
of the United States about to depart from the United States the Commis- 
sioner may, at his discretion, waive any or all of the requirements placed on 
the taxpayer by this section. 

(e) Departure of Alien—No alien shall depart from the United Statés 
unless he first procures from the collector or agent in charge:a certificate 
that he has complied with all the obligations imposed upon him by the 
income, war-profits, and excess-profits tax laws. 

(f) Addition to Tax—lIf a taxpayer violates or attempts to violate this 
section there shall, in addition to all other penalties, be added as part of the 
tax 25 per centum of the total amount of the tax or deficiency in the tax, 
together with interest at the rate of 6 per centum per annum from the time 
the tax became due. 


Sec. 147. Information at Source 


(a) Payments of $1,000 or More—aAll persons, in whatever capacity 
acting, including lessees or mortgagors of real or personal property, fiduci- 
aries, and employers, making payment to another person, of interest, rent 
salaries, wages, premiums, annuities, compensations, remunerations, 
emoluments, or other fixed or determinable gains, profits, and income 
(other than payments described in Section 148 (a) or 149), of $1,000 or 
more in any taxable year, or, in the case of such payments made by the 
United States, the officers or employees of the United States having in- 
formation as to such payments and required to make returns in regard 
thereto by the regulations hereinafter provided for, shall render a true and 
accurate return to the Commissioner, under such regulations and in such 
form and manner and to such extent as may be prescribed by him with the 
approval of the Secretary, setting forth the amount of such gains, profits. 
and income, and the name and address of the recipient of such payment. 

(b) Returns Regardless of Amount of Payment—Such returns may be 
required, regardless of amounts, (1) in the case of payments of interest 
upon bonds, mortgages, deeds of trust, or other similar obligations of 
corporations, and (2) in the case of collections of items (not payable in the 
United States) of interest upon the bonds of foreign countries and interest 
upon the bonds of and dividends from foreign corporations by persons 
undertaking as a matter of business or for profit the collection of foreign 
payments of such interest or dividends by means of coupons, checks, or 
bills of exchange. : 

(c) Recipient to Furnisn Name and Address—-When necessary to make 
effective the provisions of this section the name and address of the recipient 
of income shall be furnisned upon demand of the person paying the income. 

(d) Obligations of United States—Tnhe provisions of this section shall 
not apply to the payment of interest on obligations of the United States. 


Sec. 148. Information by Corporations 

(a) Dividend Payments—Every corporation shall, when required by the 
Commissioner, render a correct return, duly verified under oatn, of its 
payments of dividends, stating the name and address of each sharenolder, 
the number of shares owned by him, and the amount of dividends paid to 
him. 

(b) Profits Declared as Dividends—-Every corporation shall, when re- 
quired by the Commissioner, furnish him a statement of such facts as will 
enable him to determine the portion of the earnings or profits of the cor- 
poration (including gains, profits, and income not taxed) accumulated 
during such periods as tne Commissioner may specify, which have been 
distributed or ordered to be distributed, respectively, toits shareholders 
during such taxable years as the Commissioner may specify. 

(c) Accumulated Earnings and Profits—-Wnen requested by the Com- 
missioner, or any collector, every corporation shall forward to him a 
correct statement of accumulated earnings and profits and the names and 
addresses of the individuals or shareholders who would be entitled to the 
the same if divided or distributed, and of the amounts that would be payable 
to each. 

(d) Contemplated Dissolution or Liquidaticn—-Every corporation snall, 
within 30 days after the adoption by the corporation of a resolution or plan 
for the dissolution of the corporation or for tne liquidation of the whole or 
any part of its capital stock, render a correct return to the Commissioner, 
verified under oath, setting forth the terms of such resolution or plan and 
sucn other information as the Commissioner shall, with the approval of the 
Secretary, by regulations prescribe. 

(e) Distributions in Liquidation—-Every corporation shall, when re- 
quired by the Commissioner, render a correct return, duly verified under 
oath, of its distributions in liquidation, stating the name and address of 
eacn shareholder, the number and class of shares owned by him, and the 
amount paid to him or, if the distribution is in property other than money, 
the fair market value (as of the date the distribution is made) of the property 
distributed to him. 

(f) Compensation of Officers and Employees—Under regulations pre- 
scribed by the Commissioner with the approval of the Secretary, every 
corporation subject to taxation under this title shall, in its return, submit a 
list of the names of all officers and employees of such corporation and the 
respective amounts paid to tnem during the taxable year of the corporation 
by the corporation,as salary, commission, bonus, or other compensation for 
personal services rendered , if the aggregate amount so paid to tne individual 
is in excess of $75,000. The Secretary of the Treasury snall compile from 
the returns made a list containing tne names of, and tne amounts paid to, 
each sucn officer and employee and the name of the paying corporation, 
and shall make such list available to the public. 


Sec. 149. Returns of Brokers 

Every person doing business as a broker shall, wnen required by the 
Commissioner, render a correct return duly verified under oath, under such 
rules and regulations as tae Commissioner, with the approvai of the Secre- 
tary, may prescribe, showing tne names of customers for whom such person 
has transacted any business, with sucn details as to the profits, losses, or 
other information which the Commissioner may require, as to each of such 
customers, as will enable the Commissioner to determine whether all income 
tax due on profits or gains of such customers has been paid. 


Sec. 150. Collection of Foreign Items 

All persons undertaking as a matter of business or for profit the collection 
of foreign payments of interest or dividends by means of coupons, checks, 
or bills of excnange shall obtain a license from the Commissioner and snall 
be subject to sucn regulations enabling the Government to obtain the in- 
formation required under this title as the Commissioner, with the approval 
of tne Secretary, shall prescribe; and whoever knowingly undertakes to 
collect such payments without naving obtained a license therefor, or without 
complying with such regulations, snall be guilty of a misdemeanor and shall 
be fined not more than $5,000 or imprisoned for not more than one year, 
or both. 

Sec. 151. Foreign Personal Holding Companies 


For information returns by officers, directors, and large shareholders, 
with respect to foreign personal holding companies, see Sections 338, 339. 
and 340. 


SUPPLEMENT E—ESTATES AND TRUSTS 
Sec. 161. Imposition of Tax 

(a) Application of Tax—-The taxes imposed by this title upon individuals 
shall apply to the income of estates or of any kind of property held in trust, 
including— 

(1) Income accumulated in trust for the benefit of unborn or unascertained 
persons or persons with contingent interests, and income accumulated or 
held for future distribution under the terms of tne will or trust; 

(2)-Income which is to be distributed currently by the fiduciary to the 
beneficiaries, and income collected by a guardian of an infant which is to 
be neld or distributed as the court may direct; 

(3) Income received by estates of deceased persons during the period of 
administration or settlement of the estate; and 

(4) Income which, in the discretion of the fiduciary, may be either 
distributed to the beneficiaries or accumulated. 

(b) Computation and Payment—The tax shall be computed upon the 
net income of the estate or trust, and shall be paid by the fiduciary, except 
as provided in Section 166 (relating to revocable trusts) and Section 167 
(relating to income for benefit of the grantor). For returns made by 
fiduciary, see Section 142. 

Sec. 162. Net Income 

The net income of the estate or trust shll be computed in the same 
manner and on the same basis as in the case of an individual, except that— 

(a) There shall be allowed as a deduction (in lieu of the deduction for 
charitable, Etc., contributions authorized by Section 23 (0)) any part of the 
gross income, without limitation, which pursuant to the terms of the will or 
deed creating the trust, is during the taxable year paid or permanently set 
aside for the purposes and in the manner specified in Section 23 (0), or is to 
be used exclusively for religious, charitable, scientific, literary, or educa- 
tional purposes, or for the prevention of cruelty to children or animals, or 
for ‘the establishment, acquisition, maintenance or operation of a public 
cemetery not operated for profit; 

(b) There shall be allowed as an additional deduction in computing the 
net income of the estate or trust the amount of the income of the estate or 
trust for its taxable year which is to be distributed currently by the fiduciry 
to the beneficaries+, and the amount of the income collected by a guardian 
of an infant which is to be held or distributed as the court may direct, but 
the amount so allowed as a deduction shall be included in computing the 
net income of the beneficiaries whether distributed to them or not. Any 
amount allowed as a deduction under this paragraph shall not be allowed 
as a deduction under subsection (c) of this section in the same or any 
succeeding taxable year; 

(c) In the case of income received by estates of deceased persons during 
the period of administration or settlement of the estate, and in the case of 
income which, in the discretion of the fiduciary, may be either distributed 
to the beneficiary or accumulated, there shall be allowed as an additional 
deduction in computing the net income of the estate or trust the amount 
of the income of the estate or trust for its taxable year, which is properly 
paid or credited during such year to any legatee, heir, or beneficiary, but 
the amount so allowed as a deduction shall be included in computing the 
net income of the legatee, heir, or beneficiary. 


Sec. 163. Credits Against Net Income 

(a) Credits of Estate or Trust— 

(1) For the purpose of the normal tax and the surtax an estate shall be 
allowed the same personal exemption as is allowed to a single person under 
Section 25 (b) (1), and a trust shall be allowed (in lieu of the personal 
exemption under Section 25 (b) (1)) a credit of $100 against net income. 

(2) If no part of the income of the estate or trust is included in com puting 
the net income of any legatee, heir, or beneficiary, then the estate or trust 
shall be allowed the same credits against net income for interest as are 
allowed by Section 25 (a). 

(b) Credits of Beneficiary—If any part of the income of an estate or 
trust is included in com puting the net income of any legatee, heir or bene- 
ficiary, such legatee, heir, or beneficiary shall, for the purpose of the normal 
tax, be allowed as credits against net income, in addition to the credits 
allowed to him under Section 25, his proportionate share of such amounts 
of interest specified in Section 25 (a) as are, under this Supplement, required 
to be included in computing his net income. Any remaining portion of such 
amounts specified in Section 25 (a) shall, for the prupose of the nrmal tax, 
be allowed as credits to the estate or trust. 

Sec. 164. Different Taxable Years 

If the taxable year of a beneficiary is different from that of the estate or 
trust, the amount which he is required, under Section 162 (b), to include 
in computing his net income, shall be based upon the income of the estate 
or trust for any taxable year of the estate or trust (whether beginning on, 
before, or after Jan. 1, 1938) ending within or with his taxable year. 


Sec. 165. Employees’ Trusts 

(a) Exemption from Tax—aA trust forming part of a stock bonus, pension, 
or profit-sharing plan of an employer for the exclusive benefit of some or 
all of his employees— 

(1) If contributions are made to the trust by such employer, or em ployees, 
or both, for the purpose of distributing to such employees the earnings and 
principal of the fund accumulated by the trust in accordance with such 
pian, and 


+ So in orginal. 
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(2) If under the trust instrument it is impossible, at any time prior to 
the satisfaction of all liabilities with respect to employees under the trust, 
for any part of the corpus or income to be (within the taxable year or there- 
after) used for, or diverted to, purposes other than for the exclusive benefit 
of his employees, 
shall not be taxable under Section 161, but the amount actually distributed 
or made available to any distributee shall be taxable to him in the year 
in whicn so distributed or made available to the extent that it exceeds the 
amounts paid in by him. Such distributee snall for the purpose of the 
normal tax be allowed as credits against net income such parc of the amount 
so distributed or made available as represents the items of interest specified 
in Section 25(a). 

(b) Taxable Year Beginning Before Jan. 1, 1939-—The provisions of 
clause (2) of subsection (a) shall not apply to a taxable year beginning before 
Jan. 1, 1939. 

Sec. 166. Irrevocable Trusts 

Where at any time the power to revest in the grantor title to any part of 
the corpus of the trust is vested— 

(1) in the grantor, either alone or in conjunction with any person not 
having a substantial adverse interest in the disposition of such part of the 
corpus or the income therefrom, or 

(2) in any person not having a substantial adverse interest in the dis- 
position of such part of the corpus or the income therefrom, 
then the income of such part of the trust shall be included in computing the 
net income of the grantor. 


Sec. 167. Income for Benefit of Grantor 


(a) Where any part of the income of a trust-—— 

(1) Is, or in the discretion of the grantor or of any person not having a 
substantial adverse interest in the disposition of such part of the income 
may be, held or accumulated for future distribution to the grantor; or 

(2) May, in the discretion of the grantor or of any person not having a 
substantial adverse interest in the disposition of such part of the income, be 
distributed to the grantor; or 

(3) Is, or in the discretion of the grantor or of any person not having a 
substantial adverse interest in the disposition of such part of the income 
may be, applied wo the payment of premiums upon policies of insurance on 
the life of the grantor (except policies of insurance irrevocably payable for 
the purposes and in the manner specified in Section 23 (0), relating to the 
so-called ‘‘charitable contribution’’ deduction) ; 
then such part of the income of the trust shall be included in computing the 
net income of the grantor. 

(b) As used in this section, the term “‘in the discretion of the grantor’ 
means ‘‘in the discretion of the grantor, either alone or in conjunction with 
any person not having a substantial adverse interest in the disposition of the 
part of the income in question.’’ 


Sec. 168. Taxes of Foreign Countries and Possessions of 
United States 


The amount of income, war-profits, and excess-profits taxes imposed by 
foreign countries or possessions of the United States shall be allowed as 
credit against the tax of the beneficiary of an estate or trust to the extent 
provided in Section 131. 

Sec. 169. Common Trust Funds 


(a) Definitions—The term “common trust fund’’ means a fund main- 
tained by a bank (as defined in Section 104)— 

(1) Exclusively for the collective investment and reinvestment of moneys 
contributed thereto by the bank in its capacity as a trustee, executor, ad- 
ministrator, or guardian; and y 

(2) In conformity with the rules and regulations, prevailing from time 
to time, of the Board of Governors of the Federal Reserve System pretaining 
to the collective investment of trust funds by national banks. 

(b) Taxation of Common Trust Funds—A common trust fund shall not 
be subject to taxation under this title, Title IA, or Section 105 or 106 of 
the Revenue Act of 1935, or Section 601 or 602 of this Act, and for the 
purposes of such titles and Sections shall not be considered a corporation. 

(c) Income of Participants in Fund— 

(1) Inclusions in Net Income—Each participant in the common trust 
fund in computing its net income shall include, whether or not distributed 
and whether or not distributable— 

(A) As a part of its short-term capital gains or losses, its proportionate 
share of the net short-term capital gain or loss of the common trust fund: 

(B) As a part of its long-term capital gains or losses, its proportionate 
share of the net long-term capital gain or loss of the common trust fund: 

(C) Its proportionate share of the ordinary net income or the ordinary 
net loss of the common trust fund, computed as provided in subsection (d) 

(2) Credit for Partially Exempt Interest—The proportionate share of 
each participant in the amount of interest specified in Section 25 (a) re- 
ceived by the common trust fund shall for the purposes of this Supplement 
be considered as having been received by such participant as such interest 

(ad) Computation of Common Trust Fund Income—The net income of 
the common trust fund shall be computed in the same manner and on the 
same basis as in the case of an individual, except that— 

(1) There shall be segregated in the short-term capital gains and losses 
and the long-term capital gains and losses, and the net short-term capital 
gain or loss and the net long-term capital gain or loss shall be computed; 

(2) After excluding all items of either short-term or long-term capital 
gain or loss, there shall be computed— 

(A) An ordinary net income which shall consist of the 
income over the deductions; or — oe 

(B) An ordinary net loss which shall consist of the excess of the deduc- 
tions over the gross income; 

(3) The so-called “charitable contribution’ deduction allowed by Sec- 
tion 23 (0) shall not be allowed. 

(e) Admission and Withdrawal—No gain or loss shall be realized by the 
common trust fund by the admission or withdrawal of a participant. The 
withdrawal of any participating interest by a participant shall be treated as 
a sale or exchange of such interest by the participant. 

(f) Returns by Bank—Every bank (as defined in Section 104) main- 
taining a common trust fund shall make a return under oath for each 
taxable year, stating specifically, with respect to such fund, the items of 
gross income and the deductions allowed by this title, and shall include in 
the return the names and addresses of the participants who would be en- 
titled to share in the net income if distributed and the amount of the pro- 
portionate share of each participant. The return shall be sworn to as in 
the case of a return filed by the bank under Section 52. 

(g) Different Taxable Years of Common Trust Fund and Participant— 

(1) General Rule—If the taxable year of the common trust fund is 
different from that of a participant, the inclusions with respect to the net 
income of the common trust fund, in computing the net income of the 
participant for its taxable year shall be based upon the net income of the 


common trust fund for any taxable year of the common trust fund (whether 


beginning on, before, or after Jan. 1, 1938) ending within or with the taxable 
year of the participant. 
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(2) Exception—If the taxable year of the common trust fund begins 
before Jan. 1, 1938, and the taxable year of a participant begins after Dec. 
31, 1937, the computation of the net income of the common trust fund, and 
the inclusions with respect to the common trust fund net income in com- 
puting the net income of such participant, shall be made by the method 
provided in Section 169 of the Revenue Act of 1936, and not by the method 
provided in subsections (c) and (d) of this section. 


SUPPLEMENT F—PARTNERSHIPS 
Sec. 181. Partnership Not Taxable 

Individuals carrying on business in partnership shall be liable for income 
tax only in their individual capacity. 

Sec. 182. Tax of Partners 

In computing the net income of each partner, ne shall include, whether 
or not distribution is made to him— 

(a) As a part of his short-term capital gains or losses, his distributive 
share of tne net short-term capital gain or loss of the partnership. 

(b) As a part of his iong-term capital gains or losses, his distributive 
share of the nec iong-term capital gain or loss of the partnership. 

(c) His distributive share of the ordinary net income or the ordinary net 
loss of the partnership, computed as provided in Section 183 (b). 

Sec. 183. Computation of Partnership Income 

(a) General Rule—The net income of the partnership shall be computed 
in the same manner and on the same basis as in the case of an individual, 
except as provided in subsections (b) and (c.) 

(b) Segregation of Items— 

(1) Capital Gains and Losses—There shall be segregated the short-term 
capital gains and losses and the long-term capital gains and losses, and the 
net short-term capital gain or loss and the net long-term capital gain or 
loss shall be computed. 

(2) Ordinary Net Income or Loss—After excluding ail items of either 
short-term or long-term capita! gain or loss, there shall be computed— 

(A) An ordinary net income which shall consist of the excess of the gross 
income over the deductions; or 

(B) An ordinary net loss which shall consist of the excess of the deductions 
over the gross income. 

(c) Charitable ‘Contributions—In computing the net income of the 
partnership the so-called ‘‘charitable contribution” deduction allowed by 
Section 23 (0) shall noc be allowed; bu. each partner shal: be considered as 
having made payment, within his taxable year, of his distributive portion 
of any coptribution or gift, payment of which was made by the partnership 
within its taxable year, of the character which would be ailowed to the 
partnership as a deduction under such section if this subsection had not 
been enacted. 

Sec. 184. Credits Against Net Income 

The partner shall, for the purpose of the normal] tax, be allowed as a 
credit against nis net income, in addition to the credits allowed to him 
under section 25, his proportionate share of such amounts (not in excess 
of the net income of the partnership) of interest specified in Section 25 (a) 
as are received by the partnership. 

Sec. 185. Earned Income 

In the case of the members of a partnership the proper part of each 
share of the net income which consists of earned income shall be determined 
under rules and regulations to be prescribed by the Commissioner with the 
approval of the Secretary and shall be separately shown in the return of the 
partnership. 

Sec. 186. Taxes of Foreign Countries and Possessions of United 
States 

The amount of income, war-profits, and excess-profits taxes imposed by 
foreign countries or possessions of the United States shall be allowed as a 
credit against the tax of the member of a partnership to the extent provided 
in Section 131. 

Sec. 187. Partnership Returns 

Every partnership shall make a return for each taxable year, stating 
specifically the items of its gross income and the deductions allowed by this 
title and such other information for the purpose of carrying out the provi- 
sions of this title as the Commissioner with the approval of the Secretary 
may by regulations prescribe, and shall include in the return the names and 
addresses of the individuals who would be entitled to share in the net 
income if distributed and the amount of the distributive share of each indi- 
vidual. Tne return shall be sworn to by any one of the partners. 

Sec. 188. Different Taxable Years of Partner and Partnership 


(a) General Rule—If the taxable year of a partner is different from tnat 
of the partnership, the inclusions with respect to the net income of the 
partnership, in computing the net income of the partner for this taxable 
year, shall be based upon the net income of the partnership for any taxable 
year of the partnership (whether beginning on, before, or after Jan. 1, 1938) 
ending within or with the taxable year of the partner. 

(b) Partnership Year Beginning in 1937—-If the taxable year of the 
partnership begins before Jan. 1, 1938, and the taxable year of a partner 
begins after Dec. 31, 1937, the computation of the net income of the parcner- 
ship, and the inclusions with respect to the partnership net income, in 
computing the net income of such partner, shail be made by the method 
provided in Sections 182 and 183 of the Revenue Act of 1936 and not by the 
method provided in Sections 182 and 183 of this Act. 


SUPPLEMENT G—INSURANCE COMPANIES 


Sec. 201. Tax on Life Insurance Companies 

(a) Definition—When used in this title the term ‘‘life insurance company”’ 
means an insurance company engaged in the business of issuing life insur- 
ance and annuity contracts (including contracts of combined life, health, 
and accident insurance), the reserve funds of which held for the fulfillment 
of such contracts comprise more than 50 per centum of its total reserve 
funds. 

(b) Imposition of Tax— 

(1) In General—In lieu of the tax imposed by Sections 13 and 14, there 
shall be levied, collected, and paid for each taxable year upon the special 
class net income of every life insurance company a tax of 1644 per centum of 
the amount thereof. 

(2) Special Class Net Income of Foreign Life Insurance Companies—In 
the case of a foreign life insuracce company, the special class net income shall 
be an amount which bears the same ratio to the special class net income, 
computed without regard to tnis paragraph, as tne reserve funds required 
by law and held by it at the end of the taxable year upon business transacted 
within the United States bear to the reserve funds held by it at the end 
of the taxable year upon all business transacted. é 

(3) No United States Insurance Business—Foreign life insurance com- 
panies not carrying on an insurance business within the United States and 
holding no reserve funds upon business transacted witnin the United States, 
shail not be taxable under tnis section but shall be taxable as other foreign 


corporations. 

















Sec. 202. Gross Income of Life Insurance Companies 


(a) In the case of a life instance company the term ‘‘gross income’’ 
means the gross amount of income received during the taxable year from 
interest, dividends, and rents. For inclusion in computation of tax of 
amount speficied in shareholder's consent, see Section 28. 

(b) The term “reserve funds required by law” includes, in the case of 
assessment insurance, sums actually deposited by any company or associa- 
tion with State or Territorial officers pursuant to law as guaranty or reserve 
funds, and any funds maintained under tne charter or articles of incorpora- 
tion of the company or association exclusively for the payment of claims 
arising under certificates of membership or policies issued upon the assess- 
ment plan and not subject to any other use. 


Sec. 203. Net Income of Life Insurance Companies 


(a) General Rule—In tne case of a life insurance company the term ‘‘net 
income” means the gross income less— 

(1) Tax-Free Interest—The amount of interest received during the tax- 
able year which under Section 22 (b) (4) is excluded from gross income; 

(2) Reserve Funds—An amount equal to 4 per centum of the mean of the 
reserved funds required by law and held at the beginning and end of the 
taxable year, except that in the case of any such reserve fund which is com- 
puted at a lower interest assumption rate, the rate of 3% per centum shall 
be substituted for 4 per centum. Life insurance companies issuing policies 
covering life, healtn, and accident insurance combined in one policy issued 
on the weekly premium payment plan, continuing for life and not subject to 
cancellation, shall be allowed, in addition to the above, a deduction of 3% 
per centum of the mean of such reserve funds (not required by law) held at 
the beginning and end of the taxable year, as the Commissioner finds to be 
necessary for the protection of the holders of such policies only; 

(3) Reserve for Dividends—An amount equal to 2 per centum of any sums 
held at the end of tne taxable year as a reserve for dividends (other than 
dividends payable during the year following the taxable year) the payment 
of whicn is deferred for a period of not less than five years from the date of 
the policy contfact; 

(4) Investment Expenses—Investment expenses paid during tne taxable 
year: Provided: ,Tnat if any general expenses are in part assigned to or in- 
cluded in the investment expenses, the total deduction under tnis paragraph 
shall not exceed one-fourth of 1 per centum of the book value of the mean of 
“tne invested assets held at the beginning and end of the taxable year; 

(5) Real Estate Expenses—Taxes and other expenses paid during tne tax- 
able year exclusively upon or with respect to the real estate owned by the 
company, not including taxes assessed against local benefits of a kind 
tending to increase the value of the property assessed, and not including 
any amount paid out for new buildings, or for permanent improvements 
or betterments made to increase the value of any property. The deduction 
allowed by this paragraph siia!| be aslowed in the case of taxes imposed upon 
a sharenolder of a company upon his interest as shareholder, wnich are paid 
by the company without reimbursement from the shareholder but in such, 
cases no deduction shall be allowed the shareholder for the amount of such 
taxes; . 

(6) Depreciation—A reasonable allowance, as provided in Section 23 (1), 
for the exhaustion, wear and tear of property, including a reasonable allow- 
ance for obsolescence; and 

(7) Interest—All interest paid witnin the taxable year on its indebtedness, 
except on indebtedness incurred or continued to purchase or carry obliga- 
tions (other than obligations of the United States issued after Sept. 24, 1917, 
and originally subscribed for by the taxpayer) tne interest upon whicn is 
wholly exempt from taxation under this title. 

(b) Rental Value of Real Estate—The deduction under subsection (a) 
(5) or (6) of this section on account of any real estate owned and occupied 
in whole or in part by a life instrance company, snall be limited to an amount 
whicn bears the same ratio to such deduction (computed without regard to 
tnis subsection) as the rental value of tne space not so occupied bears to the 
rental value of the entire property. 


Sec. 204. Insurance Companies Other Than Life or Mutual 

(a) Imposition of Tax— 

(1) In General—In lieu of the tax imposed by Sections 13 and 14, there 
shall be levied, collected, and paid for each taxable year upon the special 
class net income of every insurance company (other than a life or mutual 
insurance company) a tax of 164% per centum of the amount thereof. 

(2) Special Class Net Income of Foreign Companies—In the case of 
foreign insurance company (other than life or mutual insurance company), 
the special class net income shall be the net income from sources within the 
United States minus the sum of— 

(A) Interest on Obligations of the United States and Its Instrumentalities 
—The credit provided in Section 26 (a). 

(B) Dividends Received—The credit provided in Section 26 (b). 

(3) No United States Insurance Business—Foreign insurance companies 
not carrying on an insurance business within the United States shall not be 
taxable under this section but shall be taxable as other foreign corporations. 

(b) Definition of Income, &c.—In the case of an insurance company 
subject to the tax imposed by this section— 

(1) Gross income—‘'Gross income’’ means the sum of (A) the combined 
gross amount earned during the taxable year, from investment income and 
from underwriting income as provided in this subsection, computed on the 
basis of the underwriting and investment exhibit of the annual statement 
approved by the National Convention of Insurance Commissioners, and 
(B) gain during the taxable year from the sale or other disposition of prop- 
erty and (C) all other items constituting gross income under Section 22; 

(2) Net Income—‘‘Net income’’ means the gross income as defined in 
paragraph (1) of this subsection less the deductions allowed by subsection 
{c) of this section; 

(3) Investment Income—‘‘Investment income’ means the gross amount 
of income earned during the taxable year from interest, dividends, and rents, 
computed as follows: 

To all interest, dividends, and rents received during the taxable year, 
add interest, dividends and rents due and accrued at the end of the taxable 
year, and deduct all interest, dividends and rents due and accrued at the 
end of the preceding taxable year; 

(4) Underwriting Income—‘‘Underwriting income’ means the premiums 
earned on insurance contracts during the taxable year less losses incurred 
and expenses incurred; 

(5) Premiums Earned—‘‘Premiums earned on insurance contracts 
during the taxable year’’ means an amount computed as follows: 

From the amount of gross premiums written on insurance contracts 
during the taxable year, deduct return premiums and premiums paid for 
reinsurance. To the result so obtained and unearned premiums on out- 
standing business at the end of the preceding taxable year and deduct 
unearned premiums on outstanding business at the end of the taxable year; 

(6) Losses Incurred—‘‘Losses incurred’’ means losses incurred during the 
taxable year on insurance contracts, computed as follows: 

To losses paid during the taxable year, add salvage and reinsurance 
recoverable outstanding at the end of the preceding taxable year, and de- 
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duct salvage and reinsurance recoverable outstanding at the end of the tax- 


able year. To the result so obtained add all unpaid losses outstanding at 
the end of the taxable year and deduct unpaid losses outstanding at the end 
of the preceding taxable year; 

(7) Expenses Incurred—*‘‘Expenses incurred’’ means all expenses shown 
on the annual statement approved by the National Convention of Insurance 
Commissioners, and shall be computed as follows: 

To all expenses paid during the taxable year add expenses unpaid at 
the end of the taxable year and deduct expenses unpaid at the end of the 
preceding taxable year. For the purpose of computing the net income 
subject to the tax imposed by this section there shall be deducted from 
expenses incurred as defined in this paragraph all expenses incurred which 
are not allowed as deductions by subsection (c) of this section. 

(c) Deductions Allowed—In computing the net income of an insurance 
company subject to the tax imposed by this section there shall be allowed 
as deductions: 

(1) All ordinary and necessary expenses incurred, as provided in sec- 
tion 23 (a); 

(2) All interest as provided in section 23 (b); 

(3) Taxes as provided in section 23 (c); 

(4) Losses incurred as defined in subsection (b) (6) of this section; 

(5) Subject to the limitation contained in section 117 (d), losses sus- 
tained during the taxable year from the sale or other disposition of property; 

(6) Bad debts in the nature of agency balances and bills receivable 
ascertained to be worthless and charged off within the taxable year; 

(7) The amount of interest earned during the taxable year which under 
section 22 (b) (4) is excluded from gross income; 

(8) Reasonable allowance for the exhaustion, wear and tear of property, 
as provided in section 23 (1); 

(9) Charitable, and so forth, contributions, as provided in section 23 (q); 

(10) Deductions (other than those specified in this subsection) as provided 
in section 23, but not in excess of the amount of the gross income included 
under subsection (b) (1) (C) of this section. 

(d) Deductions of Foreign Corporations—In the case of a foreign cor- 
poration the deductions allowed in this section shall be allowed to the 
extent provided in Supplement I in the case of a foreign corporation 
engaged in trade or business within the United States or having an office 
or place of business therein. 

(e) Double Deductions—Nothing in this section shall be construed to 
permit the same item to be twice deducted. 


Sec. 205. Taxes of Foreign Countries and Possessions 
of United States 
The amount of income, war-profits, and excess-profits taxes imposed 
by foreign countries or possessions of the United States shall be allowed 
as a credit against the tax of a domestic insurance company subject to the 
tax imposed by section 201, 204, or 207, to the extent provided in the case 
of a domestic corporation in section 131, and in the case of the tax im- 
posed by section 201 or 204 ‘‘net income”’ as used in section 131 means 
the net income as defined in this Supplement. 


Sec. 206. Computation of Gross Income 


The gross income of insurance companies subject to the tax imposed by 
Section 201 or 204 shall not be determined in the manner provided in Sec- 
tion 119. 


Sec. 207. Mutual Insurance Companies Other Than Life 


(a) Imposition of Tax— 

(1) In General—There shall be levied, collected, and paid for each 
taxable year upon the special class net income of every mutual insurance 
company (other than a life insurance company) a tax equal to 16% per 
centum thereof. 

(2) Foreign Corporations—The tax imposed by paragraph (1) shall 
apply to foreign corporations as weil as domestic corporations; but foreign 
insurance companies not carrying oo an insurance business within the 
United States shall be taxable as other foreign corporations. 

(b) Gross Income—Mutual marine-jnsurance companies shall include in 
gross income the gross premiums collected and received by them less amounts 
paid for reinsurance. 

(c) Deductions—In addition to the deductions allowed to corporations 
by Section 23 the following deductions to insurance companies shal also 
be allowed, unless otherwise allowed— . 

(1) Mutual Insurance Companies Other Than Life Insurance—In the 
case of mutua: insurance companies other than life insurance companies— 

(A) The net addition required by law to be made within the taxable 
year to reserve funds (including in the case of assessment insurance com- 
panies the actual deposit of sums with State or Territorial officers pursuant 
to law as additions to guarantee or reserve funds); and 

(B) The sums other than dividends paid within the taxable year on policy 
and annuity contracts. 

(2) Mutual Marine Insurance Companies—In the case of mutual marine 
insurance companies, in addition to the deductions allowed in paragraph 
(1) of this subsection, uniess otherwise allowed, amounts repaid to policy- 
holders on account of premiums previously paid by them, and interest paid 
upon such amounts between the ascertainment and the payment thereof; 

(3) Mutua: Insurance Companies Otner Than Life and Marine—In the 
case of mutual insurance companies (including interinsurers and reciprocal 
underwriters, but not including mutual life or mutual marine insurance 
companies) requiring their members to make premium deposits to provide 
for losses and expenses, the amount of premium deposits returned to their 
policyholders and the amount of premium deposits retained for the payment 
of losses, expenses, and reinsurance reserves. 


SUPPLEMENT H—NONRESIDENT ALIEN INDIVIDUALS 


Sec. 211. Tax on Nonresident Alien Individuals 

(a) No United States Business or Office—¥ 

(1) General Ruse—There shall be levied, collected, and paid for each 
taxable year, in lieu of the tax imposed by Sections 11 and 12, upon the 
amount received, by every nonresident alien individual not engaged in 
trade or business within the United States and not having an office or place 
of business therein, from sources within the United States as interest 
(except interest on deposits with persons carrying on the banking business), 
dividends, rents, salaries, wages, premiums, annuities, compensations, 
remynerations, emoluments, or other fixed or determinable annual or peri- 
odical gains, profits, and income, a tax of 10 per centum of such amount, 
except that such rate shall be reduced, in the case of a resident of a con- 
tiguous country, to such rate (not less than 5 per centum) as may be pro- 
vided by treaty with such country. For inclusion in computation of tax 
of amount specified in shareholders’ consent, see Section 28. 

(2) Aggregate More Than $21,600—The tax imposed by paragraph (1) 
shali not apply to any individual if the aggregate amount received during 
tne taxable year from the sources therein specified is more than $21,600. 

(3) Residents of Contiguous Countries—Despite the provisions of para- 
grapn (2), the provisions of paragraph (1) shail apply to a residen: of a 
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contiguous country so long as there is in effect a treaty with such country 
(ratified prior to Aug. 26, 1937) under which the race of tax under Section 
211 (a) of the Revenue Act of 1936, prior to its amendment by Section 
501 (a) of the Revenue Act of 1937, was reduced. 

(b) United States Business or Office—A nonresident alien individual 
engaged in trade or business in the United States or having an office or 
place of business therein shall be taxable without regard to the provisions 
of subsection (a). As used in this section, Section 119, Section 143, Sec- 
tion 144 and Section 231, the phrase ‘‘engaged in trade or business within 
the United States’’ includes the performance of personal services within the 
United States at any time within the taxable year, but does not include the 
performance of personal services for a nonresident alien individual, foreign 
partnership, or foreign ccrporation, not engaged in trade or business within 
the United States, by a nonresident alien individual temporarily present 
in the United States for a period or periods no; exceeding a total of ninety 
days during the taxable year and whose compensation for such services 
does not exceed in the aggregate $3,000. Such phrase does not include the 
effecting of transactions in the United States in stocks, securities, or com- 
modities through a resident broker, commission agent, or custodian. 

(c) No United States Business or Office and Gross Income of More Than 
$21,600—A nonresident alien individuai not engaged in trade or business 
within the United States and not having an office or place of business therein 
who has a gross income for any taxable year of more than $21,600 from the 
sources specified in subsection (a) (1), shali be taxable without regard to 
the provisions of subsection (a) (1), except that— 

(1) The gross income shall include only income from the sources specified 
in subsection (a) (1); 

(2) The deductions (other than the so-called ‘‘charitable deduction"’ pro- 
vided in Section 213 (c)) shall be allowed only if and to the extent that they 
are properly allocable to tne gross income from the sources specified in 
subsection (a) (1); 

(3) The aggregate of the normal tax and surtax under Sections 11 and 12 
shall, in no case, be less than 10 per centum of the gross income from the 
sources specified in subsection (a) (1); and 

(4) This subsection snall not apply to a resident of a contiguous country 
so long as there is in effect a treaty with such country (ratified prior to 
Aug. 26, 1937) under wnich tne rate of tax under Section 211 (a) of the Rev- 
enue Act of 1936, prior to its amendment by Section 501 (a) of the Revenue 
Act of 1937, was reduced. 

Sec. 212. Gross Income 

(a) General Rule—In tne case of a nonresident alien individual gross 
includes only the gross income from sources within the United States. 

(b) Snips Under Foreign Flag—-The income of a nonresident alien in- 
dividual which consists exclusively of earnings derived from the operation 
of a ship or ships documented under the laws of a foreign country which 
grants an equivalent exemption to citizens of the United States and to 
corporations organized in the United States shall not be included in gross 
income and shall be exempt from taxation under this title. 


Sec. 213. Deductions 


(a) General Rule—In the case of a nonresident alien individual the 
deductions shall be allowed only if and to tne extent that they are con- 
nected with income from sources within the United States; and the proper 
apportionment and allocation of the deductions with respect to sources of 
income within and without the United States shall be determined as pro- 
vided in Section 119, under rules and regulations prescribed by the Com- 
missioner witn the approval of tne Secretary. 

(b) Losses— 

(1) The deduction, for losses not connected with the trade or business 
if incurred in transactions entered into for profit, allowed by Section 23 (e) 
(2) shall be allowed whether or not connection with income from sources 
within the United States, but only if tne profit, if such transaction had 
resulted in a profit, would be taxable under this title. 

(2) The deduction for losses of property not connected witn the trade 
or business if arising from certain casualties or theft, allowed by Section 
23 (e) (3), shall be allowed whetner or not connected with income from 
sources within tne United States, but only if the loss is of property within 
the United States. 

(c) Charitable, Etc., Contributions—The so-called ‘‘charitable con- 
tribution’’ deduction allowed by Section 23 (0) shall be allowed whether or 
not conn +: ed with income from sources within the United States, but only 
as to contributions or gifts made to domestic corporations, or to community 
chests, funds, or foundations, created in the United States, or to the voca- 
tional rehabilitation fund. 


Sec. 214. Credits Against Net Income 
In the case of a nonresident alien individual the personal exemption 
allowed by Section 25 (b) (1) of this title shall be only $1,000. The credit 
for dependents allowed by Section 25 (c) (2) shall not be allowed in the case 
of a nonresident alien individual unless he is a resident of a contiguous 
country. 
Sec. 215. Allowance of Deductions and Credits 


(a) Return to Contain Information—A nonresident alien individual shall 
receive the benefit of the deductions and credits allowed to him in this title 
only by filing or causing to be filed with tne collector a true and accurate 
return of his total income received from all sources in tne United States, 
in the manner prescribed in this title; including therein all the information 
which the Commissioner may deem necessary for the calculation of such 
deductions and credits. 

(b) Tax Withheld at.Source—The benefit of the personal exemption 
and credit for dependents may, in the discretion of tne Commissioner and 
under regulations prescribed by him witn the approval of the Secretary, 
be received by a nonresident alien individual entitled thereto, by filing a 
claim tnerefor with the withholding agent. 


Sec. 216. Credits Against Tax 


A nonresident alien individual shall not be allowed the credits against 
the tax for taxes of foreign countries and possessions of the United States 
allowed by Section 131. : 

Sec. 217. Returns 


(a) Requirement—In the case of a nonresident alien individual the return, 
in lieu of the time prescribed in Section 53 (a) (1), snall be made on or before 
the fifteenth day of tne six month following the close of tne fiscal year, or, 
if the return is made on tne basis of the calendar year, tnen on or before 
the fifteenth day of June. 

(b) Exemption from Requirement—Subject to such conditions, limita- 
tions, and exceptions and under such regulations as may be prescribed by 
the Commissioner, with the approval pf the Secretary, nonresident alien 
individuals subject to tne tax imposed by Section 211 (a) may be exempted 
from the requirement of filing returns of such tax. , 


Sec. 218. Payment of Tax 


(a) Time of Payment—In the case of a nonresident alien individual the 
total amount of tax imposed by this title snall be paid, in lieu of the time 


prescribed in Section 56 (a), on the fifteenth day of June following the close 
of the calendar year, or, if tne return should be made on tne basis of a fiscal 
year, then on the fifteenth day of tne sixth month following the close of 
the fiscal year. 

(b) Withholding at Source—For withholding 2+ source of tax on income 
of nonresident aliens, see Section 143. 


Sec. 219. Partnerships 
For the purpose of this title, a nonresident alien individual shall be con- 
sidered as being engaged in a trade or business within the United States 
if the partnership of which he is a member is so engaged and as having an 
office or place of business within the United States if the partnership of which 
he is a member has such an office or place of business. 


SUPPLEMENT I—-FOREIGN CORPORATIONS 


Sec. 231. Tax on Foreign Corporations 

(a) Nonresident Corporations—-There shal! be levied, collected, and paid 
for each taxabie year, in lieu of the tax imposed by Sections 13 and 14, 
upon the amount received by every foreign corporation not engaged in trade 
of business within the United States and not having an office or place of 
business therein, from sources within the United States as interest (except 
interest on deposits with persons carrying on the banking business), divi- 
dends, rents, salaries, wages, premiums, annuities, compensations, remuner- 
ations, emoluments, or other fixed or determinable annual or periodical 
gains, profits, and income, a tax of 15 per centum of such amount, except 
tnat in the case of dividends the rate shail be 10 per centum, and except 
that in the case of corporations organized under the laws of a contiguous 
country such rate of 10 per centum with respect to dividends shall be 
reduced to such rate (not less than 5 per centum, as may be provided by 
treaty witn such country. For inclusion in computation of tax of amount 
specified in snareholder’s consent, see Section 28. 

(b) Resident Corporaticns—aA foreign corporation engaged in trade or 
business within the United States or having an office or place of business 
therein shall be taxable as provided in Section 14 (e) (1). 

(c) Gross Income—In the case of a foreign corporation gross income 
includes only the gross income from sources within the United States. 

(d) Ships Under Foreign Flag—The income of a foreign corporation, 
which consists exclusively of earnings derived from the operation of a ship + 
or ships documented under the laws of a foreign country which grants an 
equivalent exemption to citizens of the United States and to corporations 
organized in the United States, shall not be included in gross income and 
snall be exempt from taxation under this title. 

Sec. 232. Deductions 

(a) In General—In the case of a foreign corporation the deductions 
shall be allowed only if and to the extent that they are connected with 
income from sources within the United States; and the proper apportion- 
ment and allocation of the deductions wich respect to sources witnin and 
without the United States shall be determined as provided in Section 119, 
under rules and reguiations prescribed by the Commissioner with the ap- 
proval of the Secretary. 

(b) Charitable, and So Forth, Contributions—The so-called ‘‘charitable 
contribution’ deduction allowed by Section 23 (q) shall be allowed whether 
or not connected with income from sources within che United States. 


Sec. 233. Allowance of Deductions and Credits 

A foreign corporation shall receive the benefit of the deductions and 
credits allowed to it in this title only by filing or causing te be filed with 
the collector a true and accurate return of its total income received from 
all sources in the United States, in the manner prescribed in this title: 
including therein all the information which the Commissioner may deem 
necessary for tne calculation of such deductions and credits. 

Sec. 234. Credits Against Tax 

Foreign corporations shall not be ailowed the credits against tve tax 
for taxes of foreign countries and possessions of the United States aliowed 
by Section 131. 

Sec. 235. Returns 

(a) Time of Filing—In the case of a foreign corporation not having any 
office or place of business in the United States the return, in lieu of the time 
prescribed in Section 53 (a) (1), shall be made on or before the fifteenth 
day of the sixth month following the close of the fiscal year, or, if the return 
is made on the basis of the calendar year then on or before the fifteenth day 
of June. If any foreign corporation has no office or place of business in the 
United States but has an agent in the United States, the return shall be 
made by the agent. 

(b) Exemption from Requirement—Subject to such conditions, limita- 
tions and exceptions and under such regulations as may be prescribed by 
the Commissioner, with the approval of the Secretary, corporations subject 
to the tax imposed by Section 231 (a) may be exempted from the require- 
ment of filing returns of such tax. 

Sec. 236. Payment of Tax 

(a) Time of Payment—In the case of a foreign corporation not having 
any office or place of business in tne United States the total amount of 
tax imposed by this title shall be paid, in lieu of the time prescribed in 
Section 56 (a), on the fifteenth day of June foliowing the close of the calendar 
year, or, if the return should be made on the basis of a fiscal year, then on 
the fifteenth day of the sixth month foliowing the close of the fiscal year. 

(b) Withholding at Source—For withhoiding at source of tax on income 
of foreign corporations, see Section 144. 

Sec. 237. Foreign Insurance Companies 

For special provisions relating to foreign insurance companies, see Supple- 
ment G. 

Sec. 238. Affiliation 

A foreign corporation shall not be deemed to be affiliated with any other 
corporation within the meaning of Section 141. 


SUPPLEMENT J—-POSSESSIONS OF THE UNITED STATES 
Sec. 251. Income from Sources Within Possessions of United States 

(a) General Rule. In the case of citizens of the United States or domestic 
corporations, satisfying the following conditions, gross income means only 
gross income from sources within the United States— 

(1) If 80 per centum or more of the gross income of such citizen or 
domestic corporation (computed without the benefit of this section) for the 
three-year period immediately preceding the close of the taxable year (or 
for such part of such period immediately preceding the close of such taxable 
year as may be applicable) was derived from sources within a possession of 
the United States; and 

(2) If, in the case of such corporation, 50 per centum or more of its 
gross income (computed without the benefit of this section) for such period 
on such part thereof was derived from the active concuct of a trade or 
business within a possession of the United States: or 











(3) If, in case of such citizen, 50 per centum or more of his gross income 
(computed without the benefit of this section) for such period or such 
part thereof was derived from the active conduct of a trade or business 
within a possession of the United States either on his own account or as 
an employee or agent of another. 

(b) Amounts Received in United States—Notwithstanding the provisions 
of subsection (a) there shall be included in gross income all amounts re- 
ceived by such citizens or corporations within the United States, wnether 
derived from sources within or without the United States. 

(c) Tax in Case of Corporations—A domestic corporation entitled to the 
benefits of this section shall be taxable as provided in Section 14 (d). For 
inclusion in computation of tax of amount specified in shareholder's consent, 
see Section 28. 

(d) Definition—As used in this section the term ‘possession of the 
United States’’ does not include the Virgin Islands of the United States. 

(e) Deductions— 

(1) Citizens of the United States entitled to the benefits of this section 
shall have the same deductions as are allowed by Suppiement H in the 
case of a nonresident alien individua] engaged in trade or business within 
the United States or having an office or place of business therein. 

(2) Domestic corporations entitied to the benefits of this section shall 
have the same deductions as are allowed by Supplement I in the case of a 
foreign corporation engaged in trade or business within the United States 
or having an office or place of business therein. 

(f) Credits Against Net Income—A citizen of the United States entitled 
to the benefits of this section shall be allowed a personal exemption of 
only $1,000 and shall not be allowed the credit for dependents provided 
in Section 25 (b) (2). 

(g) Allowance of Deductions and Credits—Citizens of the United States 
and domestic corporations entitied to the benefits of this section shall 
receive the benefit of the deductions and credits allowed to them in this 
title only by filing or causing to be filed with the collector a true and accurate 
return of their toto: income received from a.l sources in the United States, 
in the manner prescribed in this title; including therein all the information 
which the Commissioner may deem necessary for the calculation of such 
deductions and credits. 

(h) Credits Against Tax—-Persons entitled to the benefits of this section 
shall not be allowed the credits against the tax for taxes of foreign countries 
and possessions of the United States allowed by Section 131 

(i) Affiliation—A corporation entitled to tne benefits of this section 
shall not be deemed to be affiliated with any other corporation within the 
meaning of Séction 141. 


Sec. 252. Citizens of Possessions of United States 

(a) Any individual who is a citizen of any possession of the United States 
(but not otherwise a citizen of the United States) and who is not a resident 
of the United States, shall be subject to taxation under this title only as 
to income derived from sources within the United States, and in such case 
the tax shali be computed and paid in the same manner and subject to the 
same conditions as in the case of other persons who are taxable only as to 
income derived from such sources. » 

(b) Nothing in this section shali be construed to alter or amend the pro- 
visions of the Act entitied ‘‘An Act making appropriations for the naval 
service for the fiscal year ending June 30, 1922, and for other purposes” 
approved July 12, 1921, relating to the imposition of income taxes in the 
Virgin Islands of the United States. 


SUPPLEMENT K—CHINA TRADE ACT CORPORATIONS 


Sec. 261. Taxation in General 
A corporation organized under the China Trade Act, 1922, shall be 
taxable as provided in Section 14 (d). For inclusion in computation of 
tax of amount specified in shareholder's consent, see Section 28. 


Sec. 262. Credit Against Net Income 


(a) Allowance of Credit—For the purpose only of the taxes imposed by 
Sections 14 and 602 of this Act and Section 106 of tne Revenue Act of 1935 
there shall be allowed, in the case of a corporation organized under the 
China Trade Act, 1922, in addition to the credits against net income other- 
wise allowed such corporation, a credit against the net income of an amount 
equal to the proportion of the net income derived from sources within China 
‘determined in a similar manner to that provided in Section 119) which the 
par value of the shares of stock of the corporation owned on the last day 
of the taxable year by (1) persons resident in China, the United States, or 
possessions of the United States, and (2) individual citizens of the United 
States or China wherever resident, bears to the par value of the whole 
number of shares of stock of the corporation outstanding on such date: 
Provided, That in no case shall the diminution, by reason of such credit, 
of the tax imposed by such Section 14 (computed without regard to this 
section) exceed the amount of the special dividend certified under sub- 
section (b) of this section; and in no case shall the diminution, by reason 
of such credit, of the tax imposed by such Section 106 or 602 (computed 
without regard to this section) exceed the amount by which such special 
dividend exceeds the diminution permitted by this section in the tax imposed 
by such Section 14. 

(b) Special Dividend—Such credit shall not be allowed unless the Secre- 
tary of Commerce has certified to the Commissioner— 

(1) The amount which, during the year ending on the date tixed by law 
for filing the return, the corporation has distributed as a special dividend 
to or for the benefit of such persons as on the last day of the taxable year 
were resident in China, the United States, or possessions of the United 
States, or were individual citizens of the United States or China, and 
owned shares of stock of the corporation; 

(2) That such special dividend was in addition to all other amounts, 
payable or to be payable to such persons or for their benefit, hy reason of 
their interest in the corporation; and 

(3) That such distribution has been made to or for the benefit of such 
persons in proportion to the par value of the shares of stock of the corpora- 
tion owned by each; except that if the corporation has more than one class 
of stock, the certificates shall contain a statement that the articles of in- 
corporation provide a method for the apportionment of such special dividend 
among such persons, and that the amount certified has been distributed in 
accordance with the method so provided. 

(c) Ownership of Stock—For the purposes of this section shares of stock 
of a corporation shall be considered to be owned by the person in whom the 
equitable right to the income from such shares is in good faith vested. 

(d) Definition of China—As used in this section the term ‘“‘China’’ shall 
have the same meaning as when used in the China Trade Act, 1922. 


Sec. 263. Credits Against the Tax 


A corporation organized under the China Trade Act, 1922, shall not be 
allowed the credits against the tax for taxes of foreign countries and pos- 
sessions of the United States allowed by Section 131. 
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Sec. 264. Affiliation 
A corporation organized under the China Trade Act, 1922, shall not be 
deemed to be affiliated with any other corporation within the meaning of 
Section 141. 
Sec. 265. Income of Shareholders 
For exclusion of dividends from gross income, see Section 116. 


SUPPLEMENT L—ASSESSMENT AND COLLECTION 
OF DEFICIENCIES 


Sec. 271. Definition of Deficiency 

As used in this title in respect of a tax imposed by this title ‘‘deficiency’; 
means— 

(a) The amount by which the tax imposed by this title exceeds the amount 
shown as the tax by the taxpayer upon his return; but the amount so shown 
on the return shall first be increased by the amounts previously assessed 
(or collected without assessment) as a deficiency, and decreased by the 
amounts previously abated, credited, refunded, or otherwise repaid in re- 
spect of such tax; or 

(b) If no amount is shown as the tax by the taxpayer upon his return, 
or if no return is made by the taxpayer, then the amount by which the tax 
exceeds the amounts previously assessed (or collected without assessment) 
as a deficiency; but such amounts previously assessed, or collected without 
assessment, shall first be decreased by the amounts previously abated, 
credited, refunded, or otherwise repaid in respect of such tax. 


Sec. 272. Procedure in General 

(a) Petition to Board of Tax Appeals—If in the case of any taxpayer, 
the Commissioner determines that there is a deficiency in respect of the 
tax imposed by this title, the Commissioner is authorized to send notice of 
such deficiency to the taxpayer by registered mail. Within ninety days 
after such notice is mailed (not counting Sunday or a legal holiday in the 
District of Columbia as the ninetieth day), the taxpayer may file a petition 
with the Board of Tax Appeals for a redetermination of the deficiency. 
No assessment of a deficiency in respect of the tax imposed by this title and 
and no distraint or proceeding in court for its collection shall be made, 
begun, or prosecuted until such notice has been mailed to the taxpayer, 
nor until the expiration of such ninety-day period, nor, if a petition has been 
filed with the Board, until the decision of the Board has become final. 
Notwithstanding the provisions of Section 3224 of the Revised Statutes 
the making of such assessment or the beginning of such proceeding or dis 
traint during the time such prohibition is in force may be enjoined by a 
proceeding in the proper court. In the case of a joint return filed by hus- 
band and wife such notice of deficiency may be a single joint notice, except 
that if the Commissioner has been notified by either spouse that separate 
residences have been established, then, in lieu of the single joint notice, 
duplicate originals of the joint notice must be sent by registered mail to 
each spouse at his last known address. 

For exceptions to the restrictions imposed by this subsection, see— 

(1) Subsection (d) of this section, relating to waivers by the taxpayer; 

(2) Subsection (f) of this section, relating to notifications of mathematical 
errors appearing upon the face of the return; 

(3) Section 273, relating to jeopardy assessments; 

(4) Section 274, relating to bankruptcy and receiverships; and 

(5) Section 1001 of the Revenue Act of 1926, as amended, relating to 
assessment or collection of the amount of the deficiency determined by the 
Board pending court review. 

(b) Collection of Deficiency Found by Board—If the taxpayer files a 
petition with the Board, the entire amount redetermined as the deficiency 
by the decision of the Board which has become final shall be assessed and 
shall be paid upon notice and demand from the collector. No part of the 
amount determined as a deficiency by the Commissioner but disallowed as 
such by the decision of the Board which has become final shall be assessed 
or to be collected by distraint or by proceeding in court with or without 
assessment. 

(c) Failure to File Petition—If the taxpayer does not file a petition with 
the Board within the time prescribed in subsection (a) of this section, the 
deficiency, notice of which has been mailed to the taxpayer, shall be assessed, 
and shall be paid upon notice and demand from the collector. 

(d) Waiver of Restrictions—The taxpayer shall at any time have the 
right, by a signed notice in writing filed with the Commissioner, to waive 
the restrictions provided in subsection (a) of this section on the assessment 
and collection of the whole or any part of the deficiency. 

(e) Increase of Deficiency After Notice Mailed—The Board shall have 
jurisdiction to redetermine the correct amount of the deficiency even if 
the amount so redetermined is greater than the amount of the deficiency 
notice of which has been mailed to the taxpayer, and to determine whether 
any penalty, additional amount or addition to the tax should be assessed— 
if claim therefor is asserted by the Commissioner at or before the hearing 
or a rehearing. 

(f) Further Deficiency Letters Restricted—If the Commissioner has 
mailed to the taxpayer notice of a deficiency as provided in subsection (a) 
of this section, and the taxpayer files a petition with the Board within the 
time prescribed in such subsection, the Commissioner shall have no right 
to determine any additional deficiency in respect of the same taxable year, . 
except in the case of fraud, and except as provided in subsection (¢) of this 
section, relating to assertion of greater deficiencies before the Board, or in 
Section 273 (c), relating to the making of jeopardy assessments. If the 
taxpayer is notified that, on account of a mathematical error appearing 
upon the face of the return, an amount of tax in excess of that shown upon 
the return is due, and that an assessment of the tax has been or will be 
made on the basis of what would have been the correct amount of tax 
but for the mathematical error, such notice shall not be considered (for 
the purposes of this subsection, or of subsection (a) of this section prohibiting 
assessment and collection until notice of deficiency has been mailed, or of 
Section 322 (c), prohibiting credits or refunds after petition to the Board 
of Tax Appeals) as a notice of a deficiency, and the taxpayer shall have no 
right to file a petition with the Board based on such notice, nor shall such 
assessment or collection be prohibited by the provisions of subsection (a) 
of this section. 

(g) Jurisdiction Over Other Taxable Years—The Board in redetermining 
a deficiency in respect of any taxable year shall consider such facts with 
relation to the taxes for other taxable years as may be necessary correctly 
to redetermine thé amount of such deficiency, but in so doing shall have 
no jurisdiction to determine whether or not the tax for any other taxable 
year has been overpaid or underpaid. 

(h) Final Decisions of Board—For the purpose of this title the date on 
which a decision of the Board becomes final shall be determined according 
to the provisions of Section 1005 of the Revenue Act of 1926. 

(i) Prorating of Deficiency to Instalments—If the taxpayer has elected 
to pay the tax in instalments and a deficiency has been assessed, the de- 
ficiency shall be prorated to the four instalments, Except as provided in 
Section 273 (relating to jeopardy assessments), that part of the deficiency 
so prorated to any instalment the date for payment of which has not arrived, 














shall be collected at the same time as and as part of such instalment. That 
part of the deficiency so prorated to any instalment the date for payment 
of which has arrived, shall be paid upon notice and demand from the 
collector. 

(j) Extension of Time for Payment of Deficiencies—Where it is shown 
to the satisfaction of the Commissioner that the payment of a deficiency 
upon the date prescribed for the payment thereof will result in undue hard- 
ship to the taxpayer the Commissioner, under regulations prescribed by the 
Commissioner, with the approval of the Secretary, may grant an extension 
for the payment of such deficiency for a period not in excess of eighteen 
months, and, in exceptional cases, for a further period not in excess of twelve 
months. If an extension is granted, the Commissioner may require the 
taxpayer to furnish a bond in such amount, not exceeding double the 
amount of the deficiency, and with such sureties, as the Commissioner 
deems necessary, conditioned upon the payment of the deficiency in accord- 
ance with the terms of the extension. No extension shall be granted if the 
deficiency is due to negligence, to intentional disregard of rules and regula- 
tions, or to fraud with intent to evade tax 

(k) Address for Notice of Deficiency—In the absence of notice to the 
Commissioner under Section 312 (a) of the existence of a fiduciary relation- 
ship, notice of a deficiency in respect of a tax imposed by tnis title, if mailed 
to the taxpayer at his last known address. shall be sufficient for the purposes 
of this title even if such taxpayer is deceased, or is under a legal disability, 
or, in the case of a corporation, has terminated its existence. 


Sec. 273. Jeopardy Assessments 

(a) Authority for Making.—If the Commissioner believes that the assess- 
ment or collection of a deficiency will be jeopardized by delay, he shall 
immediately assess such deficiency (together with all interest, additional 
amounts, or additions to the tax provided for by law) and notice and 
demand shall be made by the collector for the payment thereof. 

(b) Deficiency Letters—If the jeopardy assessment is made before any 
notice in respect of the tax to which the jeopardy assessment relates has 
been mailed under Section 272 (a), then the Commissioner shall mail a 
notice under such subsection within sixty days after the making of the 
assessment. 

(c) Amount Assessable Before Decision of Board—-The jeopardy assess- 
ment may be made in respect of a deficiency greater or less than that notice 
of which has been mailed to the taxpayer, despite the provisions of section 
272 (f) prohibiting the determination of additional deficiencies, and whether 
or not the taxpayer has theretofore filed a petition with the Board of Tax 
Appeals. The Commissioner may, at any time before the decision of the 
Board is rendered, abate such assessment, or any unpaid portion thereof, 
to the extent that he believes the assessment to be excessive in amount. 
The Commissioner shall notify the Board of the amount of such assessment, 
or abatement, if the petition is filed with the Board before the making of 
the assessment or is subsequently filed, and the Board shall have juris- 
diction to redetermine the entire amount of the deficiency and of all amounts 
assessed at the same time in connection therweith. 

(d) Amount Assessable After Decision of the Board.—If the jeopardy 
assessment is made after the decision of the Board is rendered, such assess- 
ment may be made only in respect of the deficiency determined by the 
Board in its decision 

(3) Expiration of Right to Assess—A jeopardy assessment may not be 
made after the decision of the Board has become final, or after the taxpayer 
has filed a petition for review of the decision of the Board 

(f) Bond to Stay Collection—When a jeopardy assessment has been 
made the taxpayer, within 10 days after notice and demand from the 
collector for the payment of the amount of the assessment, may obtain a 
stay of collection of the whole or any part of the amount of the assessment 
by filing with the collector a bond in such amount, not exceeding doubie 
the amount as to which the stay is desired, and with such sureties, as the 
collector deems necessary, conditioned upon the payment of so much of 
the amount, the collection of which is stayed by the bond, as is not abated 
by a decision of the Board which has become final, together with interest 
thereon as provided in Section 297. If any portion of the jeopardy assess- 
ment is abated by the Commissioner before the decision of the Board is 
rendered, the bond shall, at the request of the taxpayer, be proportionately 
reduced. 

(g) Same—Further Conditions—If the bond is given before the tax- 
payer has filed his petition with the Board under Section 272 (a), the bond 
shall contain a further condition that if a petition is not filed within the 
period provided in such subsection, then the amount the collection of which 
is stayed by the bond will be paid on notice and demand at any time after 
the expiration of such period, together with interest thereon at the rate of 
6 per centum per annum from the date of the jeopardy notice and demand 
to the date of notice and demand under this subsection. 

(h) Waiver of Stay—Upon the filing of the bond the collection of so much 
of the amount assessed as is covered by the bond shall be stayed. The 
taxpayer shall have the right to waive such stay at any time in respect of 
the whole or any part of the amount covered by the bond, and if as a result 
of such waiver any part of the amount covered by the bond is paid, then 
the bond shall, at the request of the taxpayer, be proportionately reduced. 
If the Board determines that the amount assessed is greater than the amount 
. which should have been assessed, then when the decision of the Board is 
ar 2ery the bond shall, at the request of the taxpayer, be proportionately 

(i) Collection of Unpaid Amounts—When the petition has been filed 
with the Board and when the amount which should have been assessed has 
been determined by a decision of the Board which has become final, then 
any unpaid portion, the collection of which has been stayed by the bond, 
shall be collected as part of the tax upon notice and demand from the 
collector, and any remaining portion of the assessment shall be abated. 
If the amount already collected exceeds the amount determined as the 
amount which should have been assessed, such excess shall be credited or 
refunded to the taxpayer as provided in Section 322, without the filing of 
claim therefor. If the amount determined as the amount which should 
have been assessed is greater than the amount actually assessed, then the 
difference shall be assessed and shall be collected as part of the tax upon 
notice and demand from the collector. 

(j) Claims in Abatement—No claim in abatement shall be filed in respect 
of any assessment in respect of any tax imposed by this title. 


Sec. 274. Bankruptcy and Receiverships 

(a) Immediate Assessment—Upon the adjudication of bankruptcy of any 
taxpayer in any bankruptcy proceeding or the appointment of a receiver for 
any taxpayer in any receivership proceeding before any court of the United 
States or of any State or Territory or of the District of Columbia, any de- 
ficiency (together with all interest, additional amounts, or additions to the 
tax provided for by law) determined by the Commissioner in respect of a 
tax imposed by this title upon such taxpayer shall, despite the restrictions 
imposed by Section 272 (a) upon assessments be immediately assessed if 
such deficiency has not theretofore been assessed in accordance with law. 
In such cases the trustee in bankruptcy or receiver shall give notice in writ- 
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ing to the Commissioner of the adjudication of bankruptcy or the appoint- 
ment of the receiver, and the running of the statute of limitations on the 
making of assessments shall be suspended for the period from the date of 
adjudication in bankruptcy cr the appointment of the receiver to a date 
30 days after the date upon which the notice from the trustee or receiver 
is received by the Commissioner; but the suspension under this sentence shall 
in no case be for a period in excess of two years. Claims for the deficiency 
and such interest, additional amounts and additions to the tax may be 
presented, for adjudication in accordance with law, to the court before 
which the bankruptcy or receivership proceeding is pending, despite the 
pendency of proceedings for the redetermination of the deficiency in pur- 
suance of a petition to the Board; but no petition for any such redeter- 
mination shall be fiied with the Board after the adjudication of bankruptcy 
or the appointment of the receiver. 

(b) Unpaid Claims—Any portion of the clai » allowed in such bankruptcy 
or receivership proceeding which is unpaid shall be paid by the taxpayer 
upon notice and demand from the collector after the termination of such 
proceeding, and may be collected by distraint or proceeding in court within 
six years after termination of such proceeding. Extensions of time for 
such payment may be had in the same manner and subject to the same 
provisions and limitations as are provided in Section 272 (j) and Section 296 
in the case of a deficiency in a tax imposed by this title. 

Sec. 275. Period of Limitation Upon Assessment and Collection 

Except as provided in Section 276— 

(a) General Rule—The amount of income taxes imposed by this title 
shall be assessed within three years after the return was filed, and no pro- 
ceeding in court without assessment for the collection of such taxes shall be 
begun after the expiration of such period. 

(b) Request for Prompt Assessment—In the case of income received 
during the lifetime of a decedent, or by his estate during the period of 
administration, or by a corporation, the tax shall be assessed, and any 
proceeding in court without assessment for the collection of such tax shall 
be begun, within 18 months after written request therefor (filed after the 
return is made) by the executor, administrator, or other fiduciary represent- 
ing the estate of such decedent, or by the corporation, but not after the 
expiration of three years after the return was filed. This subsection shall 
not apply in the case of a corporation unless— 

(1) Such written request notifies the Comissioner that the corporation 
contemplates dissolution at or before the expiration of such 18 months’ 
period; and 

(2) The dissolution is in good faith begun before the expiration of such 
18 months’ period: and 

(3) The dissolution is completed. 

(c) Omission from Gross Income—If the taxpayer omits from gross 

income an amount properly includible therein which is in excess of 25 per 
centum of the amount of gross income stated in the return, the tax may be 
assessed, or a proceeding in court for the collection of such tax may be 
begun without assessment, at any time within 5 years after the return was 
filed. , 
(d) Shareholders of Foreign Personal Holding Companies—If the tax- 
payer omits from gross income an amount properly includible therein under 
Section 337 (b) (relating to the inclusion in the gross income of United 
States shareholders of their distributive shares of the undistributed Supple- 
ment P net income of a foreign personal holding company) the tax may be 
assessed, or a proceeding in court for the collection of such tax may be begun 
without assessment, at any time within seven years after the return was 
filed. 

(e) Distributions in Liquidation to Shareholders—If the taxpayer omits 
from gross income an amount properly includible therein under Section 115 
(c) as an amount distributed in hquidation of a corporation, other than a 
foreign personal holding company, the tax may be assessed, or a proceeding 
in courts for the collection of such tax may be begun without assessment, at 
any time within four years after the return was filed. 

(f) For the purposes of subsections (a), (b), (c), (d), amd (e), a return 
filed before the last day prescribed by law for the filing thereof shall be 
considered as filed on such last day 

(g) Corporation and Shareholder—If a corporation makes no return of 
the tax imposed by this title, but each of the shareholders includes in his 
return his distributive share of the net income of the corporation, then the 
tax of the corporation shall be assessed within four years after the last date 
on which any such shareholder’s return was filed. 


Sec. 276. Same—Exceptions 

(a) False Return or No Return—In the case of a false or fraudulent 
return with intent to evade tax or of a failure to file a return the tax may 
be assessed, or a proceeding in court for the collection of such tax may be 
begun without assessment, at any time. 

(b) Waiver—Where before the expiration of the time prescribed in 
Section 275 for the assessment of the tax, both the Commissioner and the 
taxpayer have consented in writing to its assessment after such time, the 
tax may be assessed at any time prior to the expiration of the period agreed 
upon. The period so agreed upon may be extended by subsequent agree- 
ments in writing made before the expiration of the period previously agreed 
upon. 

(c) Collection After Assessment—Where the assessment of any income 
tax imposed by this title has been made within the period of limitation 
properly applicable thereto, such tax may be collected by distraint or by a 
proceeding in court, but only if begun (1) within six years after the assess- 
ment of the tax, or (2) prior to the expiration of any period for collection 
agreed upon in writing by the Commissioner and the taxpayer before the 
expiration of such six-year period. The period so agreed upon may be 
extended by subsequent agreements in writing made before the expiration 
of the period previously agreed upon. 

Sec. 277. Suspension of Running of Statute 

The running of the statute of limitations provided in Section 275 or 276 
on the making of assessments and the beginning of distraint or a proceed- 
ing in court for collection, in respect of any deficiency, shall (after the mail 
ing of a notice under Section 272 (a) ) be suspended for the period during 
which the Commissioner is prohibited from making the assessment or 
beginning distraint or a proceeding in court (and in any event, if a proceed- 
ing 1m respect of the deficiency is placed on the docket of the Board, until 
the decision of the Board becomes final) , and for 60 days thereafter. 





SUPPLEMENT M—INTEREST AND ADDITIONS TO THE TAX 


Sec. 291. Failure to File Return 


In case of any failure to make and file return required by this title, within 
the time prescribed by law or prescribed by the Commissioner in pursuance 
of law, unless it is shown that such failure is due to reasonable cause and 
not due to willful neglect, there shall be added to the tax: 5 per centum if 
the failure is for not more than 30 days with an additional 5 per centum 
for each additional 30 days or fraction thereof during which such failure 
continues, not exceeding 25 per centum in the aggregate. 


The amount so 














added to any tax shall be collected at the same time and in the same manner 
and as a part of the tax unless the tax has been paid before the discovery 
of the neglect, in which case the amount so added shall be collected in the 


same manner as the tax. The amount added to the tax under this section 
shali be in lieu of the 25 per centum addition to the tax provided in Section 
3176 of the Revised Statutes, as amended. 


Sec. 292. Interest on Deficiencies 

Interest upon the amount determined as a deficiency shall be assessed at 
the same time as the deficiency, shall be paid upon notice and demand from 
tne collector, and shall be collected as a part of the tax, at the rate of 6 per 
cen’ um from the date prescribed for the payment of the tax (or, if the tax is 
paid in installments, from tne date prescribed for the payment of the first 
installment) to the date the deficiency is assed, or, in the case of a waiver 
under Section 272 (d), to the thirtieth day after the filing of sucn waiver or 
to the date the deficiency is assessed whichever is the earlier. 


Sec. 293. Additions to the Tax in case of Deficiency 

(a) Negligence—If any part of any deficiency is due to negligence, or 
intentional disregard of rules and regulations but without intent to defraud, 
5 per centum of the total amount of the deficiency (in addition to such 
deficiency) shall be assessed, collected, and paid in the same manner as if 
it were a deficiency, except that the provisions of Section 272 (i), relating 
to the prorating of a deficiency, and of Section 292, relating to interest on 
deficiencies, shall not be applicable. 

(b) Fraud—If any part of any deficiency is due to fraud with intent to 
evade tax, then 50 per centum of tne total amount of the deficiency (in 
addition to such deficiency) shall be so assessed, collected, and paid, in 
lieu of the 50 per centum addition to the tax provided in Section 3176 of 
the Revised Statutes, as amended. 


Sec. 294. Additions to the Tax in Case of Nonpayment 


(a) Tax Shown on Return— 

(1) General Rule—Where the amount determined by the taxpayer as 
the tax imposed by this title, or any installment thereof, or any part of such 
amount or installment, is not paid on er before the date prescribed for its 
Payment, there shall be collected as a part of the tax, interest upon such 
unpaid amount at the rate of 6 per centum from the date prescribed for its 
payment until it is paid. A 

(2) If Extension Granted—-Where an extension of time for payment of 
the amount so determined as tne tax by the taxpayer, or any installment 
thereof, has been granted, and the amount the time for payment of whicn 
has been extended, and the interest thereon determined under Section 295, 
is not paid in full prior to the expiration of the period of the extension, then, 
in lieu of the interest provided for in paragraph (1) of this subsection, 
interest at the rate of 6 per centum per annum shall be collected on such 
unpaid amount from the date of the expiration of the period of the extension 
until it is paid. 

(b) Deficiency—Where a deficiency, or any interest or additional amounts 
assessed in connection therewith under Section 292, or under Section 293, 
or any addition to the tax in case of delinquency provided for in Section 291, 
is not paid in full within ten days from tne date of notice and demand from 
the collector, tnere shall be collected as part of the tax, interest upon the 
unpaid amount at the rate of 6 per centum per annum from the date of such 
notice and demand until it is paid. If any part of a deficiency prorated to 
any unpaid installment under Section 272 (i) is not paid in full on or before 
the date prescribed for the payment of such installment, there shall be 
collected as part of the tax interest upon the unpaid amount at the rate of 
6 per centum per annum from such date until it is paid. 

(c) Filing of Jeopardy Bond—If a bond is filed, as provided in Section 
273, tne provisions of subsection (b) of this section shall not apply to the 
amount covered by the bond. 


Sec. 295. Time Extended for Payment of Tax Shown on Retrun 


If the time for payment of the amount determined as the tax by the tax- 
payer, or any installment tnereof, is extended under the autnority of Section 
56 (c), there shall be collected as a part of such amount, interest thereon at 
the rate of 6 per centum per annum from tne date when such payment should 
have been made if no extension had been granted, until the expiration of the 
period of the extension. 


Sec. 296. Time Extended for Payment of jDeficiency 


If the time for the payment of any part of a deficiency is extended, ther@ 
shall be collected, as a part of the tax, interest on the part of the deficiency 
the time for payment of which is so extended, at tne rate of 6 per centum 
per annum for the period of the extension, and no other interest shall be 
collected on such part of the deficiency for such period. If the part of the 
deficiency the time for payment of whicn is so extended is not paid in 
accordance with the terms of the extension, there shall be collected, as a 
part of tne tax, interest on such unpaid ai.ount at the rate of 6 per centum 
per annum for the period from the time fixed by the terms of the extension 
for its payment until it is paid, and no other interest shall be collected on 
such unpaid amount for such period. 


Sec. 297. Interest in Case of Jeopardy Assessments 


In the case of tne amount collected under Section 273 (i) there shall be 
collected at tne same time as such amount, and as a part of the tax, interest 
at the rate of 6 per centum per annum upon such amount from tne date of 
the jeopardy notice and demand to the date of notice and demand under 
Section 273 (i), or, in the case of the amount collected in excess of the 
amount of the jeopardy assessment, interest as provided in Section 292. 
If the amount included in tne notice and demand from the collector under 
Section 273 (i) is not paid in full within ten days after such notice and de- 
mand, then there shall be collected, as part of the tax, interest upon the 
unpaid amount at the rate of 6 per centum per annum from the date of 
such notice and demand until it is paid. 


Sec. 298. Bankruptcy and Receiverships 
If the unpaid portion of the claim allowed in a bankruptcy or receiversnip 
proceeding, as provided in Section 274, is not paid in full within ten days 
from the date of notice and demand from the collector, tnen there shall be 
collecved as a part of sucn amount interest upon the unpaid portion thereof 
at the rate of 6 per centum per annum from the date of such notice and 
demand until payment. 


Sec. 299. Removal of Property or Departure from United States 


For additions to tax in case of leaving the United States or concealing 
property in such manner as to hinder collection of the tax, see Section 146. 


SUPPLEMENT N—CLAIMS AGAINST TRANSFEREES AND 
FIDUCIARIES 


Sec. 311. Transferred Assets 
(a) Method of Collection—The amounts of the following liabilities shall, 
except as hereinafter in this section provided, be assessed, collected, and 
paid in the sam e manner and subject to the same provisions and limitations 
as in the case of a deficiency in a tax imposed by this title (including the 


THE REVENUE ACT OF 1938 





23 


provisions in case of delinquency in payment after notice and demand, the 
provisions authorizing distraint and proceedings in court for collection, and 
the provisions prohibiting claims and suits for refunds): 

(1) Transferees—The liability, at law or in equity, of a transferee of 
property of a taxpayer, in respect of the tax (including interest, additional 
amounts, and additions to the tax provided by iaw) imposed upon the tax- 
payer by this title. 

(2) Fiduciaries—The liability of a fiduciary under Section 3467 of the 
Revised Statutes in respect of the payment of any such tax from the estate 
of the taxpayer. 

Any such liability may be either as to the amount of tax shown on the 
return or as to any deficiency in tax. 

(b) Period of Limitation—The period of limitation for assessment of any 
such liability of a transferee or fiduciary shall be as follows: 

(1) In the case of the liability of an initial transferee of the property of 
the taxpayer ,—within one year after the expiration of the period of lin.ita- 
tion for assessrrent against the taxpayer; 

(2) In the case of the liability of a transferee of a transferee of the property 
of the taxpayer,—within one year after the expiration of the period of 
limitation for assessn ent against the preceding transferee, but only if within 
three years after the expiration of the period of lin itation for assessment 
against the taxpayer;— 
except that if before the expiration of the period of limitation for the assess- 
ment of the liability of the transferee, a court proceeding for the collection 
of the tax or liability in respect thereof has been begun against the taxpayer 
or last preceding transferee, respectively ,—then the period of limitation for 
assessment of the liability of the transferee shall expire one year after thz 
return of execution in the court proceeding 

(3) In the case of the liability of a fiduciary —not later than one year 
after the liability arises ur not later than the expiration of the period for 
collection of the tax in respect of which such liability arises, whichever is 
the later; 

(4) Where before the expiration of the time prescribed in paragraph 
(1), (2), or (3) for the assessment of the liability, both the Commissioner 
and the transferee or fiduciary have consented in writing to its assessment 
after such time, the liability may be assessed at any time prior to the 
expiration of the period agreed upon. The period so agreed upon may be 
extended by subsequent agreerm ents in writing made before the expiration 
of the period previously agreed upon. 

(c) Period for Assessment Against Taxpayer—-For the purposes of this 
section, if the taxpayer is deceased, or in the case of a corporation, has 
tern inated its existence, the period of limitation for assessment against the 
taxpayer shall be the period that would be effect had death or termination 
of existence not occurred. 

(d) Suspension of Running of Statute of Limitations—The running of 
the statute of limitations upon the assessr ent of the liability of a transferee 
or fiduciary shall, after the n ailing to the transferee or fiduciary of the 
notice provided for in Section 272 (a), be suspended for the period during 
which the Commissioner is prohibited from making the assessr ent in respect 
of the liability of the vransferee or fiduciary (and in any event, if a proceeding 
in respect of the liability is placed on the docket of the Board, untii the 
decision of the Board becon es final), and for sixty days thereafter. 

(e) Address for Notice of Liability—In the absence of notice to the Com- 
missioner under Section 312 (b) of the existence of a fiduciary relationship, 
notice of liability enforceable under this section in respect of a tax imposed 
by this title, if mailed to the person subject to the liability at his last known 
address, shall be sufficient for the purposes of this title even if such person 
is deceased, or is under a legal disability, or, in the case of a corporation, 
has tern inated its existence. 

(f) Definition of ‘‘Transferee’’—As used in this section, the term ‘‘trans- 
feree”’ includes heir, legatee, devisee, and distributee. 


Sec. 312. Notice of Fiduciary Relationship 

(a) Fiduciary of Taxpayer—Upon notice to the Commissioner that any 
person is acting in a fiduciary capacity such fiduciary shall assume the 
powers, rights, duties, and privileges of the taxpayer in respect of a tax 
imposed by this title (except as otherwise specifically provided and except 
that the tax shall be collected from the estate of the taxpayer), until notice 
is given that the fiduciary capacity has terminated. 

(b) Fiduciary of Transferee—-Upon notice to the Commissioner that any 
person is acting in a fiduciary capacity for a person subject to the liability 
specified in Section 311, the fiduciary shall assume, on behalf of such 
person, the powers, rights, duties, and privileges of such person under such 
section (except that the liability shall be collecced from the estate of such 
person), until notice is given that the fiduciary capacity has tern inated. 

(c) Manner of Notice—Notice under subsection (a) or (b) shall be given 
in accordance with regulacions prescribed by the Commissioner with the 
approvai of the Secretary. 


SUPPLEMENT O—OVERPAYMENTS 


Sec. 321. Overpayment of Installment 


If the taxpayer has paid as an installment of the tax more than the amount 
determined to be the correct amount of such installment, the overpayment 
shall be credited against the unpaid installments, if any. If the amount 
already paid, whether or not on the basis of installments, exceeds tne amount 
determined to be tne correct amount of the tax, the overpayment shail be 
credited or refunded as provided in Section 322. 


Sec. 322. Refunds and Credits 

(a) Authovization—Where there has been an overpayment of any tax 
imposed by this title, the amount of such overpayment shall be credited 
against any income, war-profits, or excess-profits tax or installment thereof 
then due from the taxpayer, and any balance shall be refunded immediately 
to the taxpayer. 

(b) Limitation on Allowance— 

(1) Period of Limitation—Unless a claim for credit or refund is filed by 
the taxpayer within three years from the time the return was filed by tae 
taxpayer or within twe years from the time the tax was paid, no credit or 
refund shall be allowed or made after the expiation of whichever of such 
periods expires the later. If no return is filed by the taxpayer, then no 
credit or refund shall be allowed or made after two years from the time the 
tax was paid, unless before the expiration of such period a claim therefor is 
filed by the taxpayer. 

.2) Limit on Amount of Credit or Refund—The amount of the credit or 
refund shali not exceed the portion of the tax piaid during the three years 
immediately preceding the filing of the claim, or, if no claim was filed, 
then during the three years immediately preceding the aliowance of the 
credit or refund. 

(c) Effect of Petition to Board—If the Commissioner has mailed to the 
taxpayer a notice of deficiency under Section 272 (a) and if the taxpayer 
files a petition with the Board of Tax Appeals wichin the time prescribed 
in such subsection, no credit or refund in respect of the tax for the taxable 
year in respect of which tne Commissioner has determined the deficiency 
snali be allowed or made and no suit by the taxpayer for the recovery of 
any par< of such tax shal] be instituted in any court except— 
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(1) As to overpayments determined by a decision of the Board which has 
become final; and 

(2) As to any amount collected in excess of an amount computed in 
accordance with the decision of the Board which has become final; and 

(3) As to any amount collected after the period of limitation upon the 
beginning of distraint or a proceeding in court for collection has expired: 
but in any sucn claim for credit or refund or in any sucn suit for refund the 
decision of the Board which has become final, as to whether such period 
has expired before the notice of defiency was mailed, shall be conclusive. 

(d) Overpayment Found by Board—If the Board finds that there is no 
deficiency and furtner finds that tne taxpayer has made an overpayment of 
tax in respect of the taxable year in respect of which the Commissioner 
determined the deficiency, the Board shall have jurisdiction to determine 
the amount of such overpayment, and such amount shall, when the decision 
of the Board has become final, be credited or refunded to the taxpayer. No 
such credit or refund shall be made of any portion of the tax unless the Board 
determines as part of its decision that such portion was paid (1) within 
three years before the filing of the claim or the filing of the petition, which- 
ever is earlier, or (2) after the mailing of the notice of deficiency. 

(e) Tax Withheld at Source—For refund or credit in case of excessive 
withholding at the source, see Section 143 (f). 


SUPPLEMENT P—FOREIGN PERSONAL HOLDING COMPANIES 


Sec. 331. Definition of Foreign Personal Holding Company 


(a) General Rule—For the purposes of this title the term ‘‘foreign per- 
sonai hoiding company’’ means any foreign corporation if— 

(1) Gross income requirement—At ieast 60 per centum of its gross income 
(as defined in Section 334 (a) ) for the taxable year is foreign personal hold- 
ing conipany income as defined in Section 332; but if the corporation is a 
foreign personal holding company with respect to any taxable year ending 
after Aug. 26, 1937, then, for each subsequent taxable year, the minimum 
percentage shali be 50 per centum in lieu of 60 per centum, until a taxable 
year during the whole of which the stock ownership required by paragraph 
(2) does not exist, or until the expiration of three consecutive taxable years 
in each of which less than 50 per centum of the gross income is foreign 
personal holding company income. For the purposes of this paragraph 
there shall be incituded in the gross income the amount includible therein as 
a dividend by reason of the application of Section 334 (c) (2); and 

(2) Stock Ownership Requirement—At any time during the taxable 
year more than 50 per centum in value of its outstanding stock is owned, 
directly or indirectly, by or for not more than five individuals who are 
citizens or residents of the United States, hereinafter called ‘‘United States 
group.”’ 

(b) Exceptions—The term ‘‘foreign personal holding company’’ does not 
include a corporation exempt from taxation under Section 101. 


Sec. 332. Foreign Personal Holding Company Income 


For the purposes of this title the term ‘‘foreign persona: holding company 
income’’ means the portion, of the gross income determined for the purposes 
of Section 331 (a) (1), which consists of: 

(a) Dividends, interest, royalties, annuities. 

(b) Stock and Securities Transactions—Except in the case of regular 
dealers in stock or securities, gains from the sale or exchange of stock or 
securities. 

(c) Commodities Transaccions—Gains from futures transactions in any 
commodity on or subject to the rules of a board of trade or commodity 
exchange. This subsection shai: not apply tc gains by a producer, processor, 
merchant, or handler of the commodity which arise out of bona fide hedg- 
ing transactions reasonably necessary to the conduct of its business in the 
manner in which such business is customarily and usually conducted by 
others. 

(d) Estates and Trusts—Amounts includible in computing the net 
income of the corporation under Supplement E, and gains from the sale or 
other disposition of any interest in an estate or trust. 

(e) Personal Service Contracts—(1) Amounts received under a contract 
under which the corporation is to furnish personal services; if some person 
other than the corporation has the right to designate (by name or by 
description) the individual who is to preform the services, or if the individual 
who is to perform the services is designated (by name or by description) in 
the contract; and (2) amounts received from the sale or other disposition of 
such a contract. This subsection shall apply with respect to amounts 
received for services under a particular contract only if at some time during 
the taxable year 25 per centum or more in value of the outstanding stock of 
the corporation is owned, directly or indirectly, by or for the individual 
who has performed, is to perform, or may be designated (by name or by 
description) as the one to perform, such services. 

(f) Use of Corporation Property by Shareholder—Amounts received as 
compensation (however designated and’ from whomsoever received) for the 
use of, or right to use, property of the corporation in any case where, at 
any time during the taxable year, 25 per centum or more in value of the 
outstanding stock of the corporation is owned, directly or indirectly, by 
or for an individual entitled to the use of the property; whether such right 
is obtained directly from the corporation or by means of a sublease or other 
arrangement. 

(g) Rents—Rents, unless constituting 50 per centum or more of the gross 
income. For the purposes of this subsection the term ‘“‘rents’”” means com- 
pensation, however designated, for the use of, or right to use, property; 
but does not include amounts constituting foreign personal holding company 
income under subsection (f). 


Sec. 333. Stock Ownership 


(a) Constructive Ownership—For the purpose of determining whether a 
foreign corporation is a foreign personal holding company, in so far as such 
determination is based on stock ownership under Section 331 (a) (2), 
Section 332 (e), or Section 332 (f)— 

(1) Stock not Owned by Individual—Stock owned, directly or indirectly, 
by or for a corporation, partnership, estate, or trust shall be considered as 
being owned proportionately by its shareholders, partners, or beneficiaries. 

(2) Family and Partnership Ownership—An individual shall be con- 
sidered as owning the stock owned, directly or indirectly, by or for his 
family or by or for his partner. For the purposes of this paragraph the 
family of an individual includes only his brothers and sisters (whether by 
the whole or half blood) spouse, ancestors, and lieneal descendants. 

(3) Options—If any person has an option to acquire stock such stock shall 
be considered as owned by such person. For the purposes of this paragraph 
an option to acquire such an option, and each one of a series of such options, 
shall be considered as an option to acquire such stock. 

(4) Application of Family-Partnership and Option Rules— 

Pagagraphs (2) and (3) shall be applied— 

(A) For the purposes of the stock ownership requirement provided in 
Section 331 (a) (2), if, but only if, the effect is to make the corporation a 
foreign personal holding company; 

(B) For the purposes of Section 332 (e) (relating to personal service con- 
tracts), or of Section 332 (f) (relating to the use of property by shareholders), 





if, but only if, the effect is to make the amounts therein referred to includible 
under such subsection as foreign personal holding company income. 

(5) Constructive Ownership as Actual Ownership——Stock constructively 
owned by a person by reason of the application of paragraph (1) or (3) 
shall, for the purpose of applying paragraph (1) or (2), be treated as actualy 
owned by such person; but stock constructively owned by an individual by 
reason of the application of paragraph (2) shall not be treated as owned by 
him for the purpose of again applying such paragraph in order to make 
another the constructive owner of such stock. 

(6) Option Rule in Lieu of Family and Partnership Rule—lIf stock may 
be considered as owned by an individual under either paragraph (2) or 
(3) it shali be considered as owned by him under paragraph (3). 

(b) Convertible Securities—Outstanding securities convertible into stock 
(whether or not convertible during the taxable year) shall be considered as 
outstanding stock— 

(1) For the purpose of the stock ownership requirement provided in 
Section 331 (a) (2), but only if the effect of the inclusion of all such securi- 
ties is to make the corporation a foreign personal holding company; 

(2) For the purpose of Section 332 (e) (relating to personal service con- 
tracts) but only if the effect of the inclusion of all such securities is to make 
the amounts therein referred to includible under such subsection as foreign 
personal holding company income; and 

(3) For the purpose of Section 332 (f) (relating to the use of property by 
shareholders), but only if the effect of the inclusion of all such securities 
is to make the amounts therein referred to includible under such subsection 
as foreign personal holding company income. 

The requirement in paragraphs (1), (2), and (3) that all convertible 
securities must be included if any are to be included shall be subject to the 
exception that, where some of the outstanding securities are convertible 
only after a later date than in the case of others, the class having the earlier 
conversion date may be included although the others are not included, but 
no convertible securities shall be included unless all outstanding securities 
having a prior conversion date are also included. 

Sec. 334. Gross Income of Foreign Personal Holding Companies 

(a) General Rule—As used in this Supplement with respect to a foreign 
corporation the term ‘‘gross income’’ means gross income computed (without 
regard to the provisions of Supplement I) as if the foreign corporation were 
a domestic corporation. 

(b) Additions to Gross Income—In the case of a foreign personal holding 
company (whether or not a United States group, as defined in Section 331 
(a) (2), existed witn respect to such company on the last day of its taxable 
year) whicn was a sharenolder in another foreign personal holding company 
on the day in the taxable year (whether beginning before, on or after Jan. 1, 
1938) of the second company which was tne last day on which a United 
States group existed witn respect to the second company, there shall be 
included, as a dividend, in the gross income of the first company, for the 
taxable year in which or with which the taxable year of the second company 
ends, the amount the first company would have received as a dividend if 
on such last day there had been distributed by the second company, and 
received by the shareholders, an amount which bears the same ratio to the 
undistributed Supplement P net income of the second company for its tax- 
able year as the portion of such taxable year up to and including such last 
day bears to the entire taxable year. 

(c) Application of Subsection (b)—The rule provided in subsection (b)— 

(1) Shall be applied in the case of a foreign personal holding company 
for the purpose of determining its undistributed Supplement P net income 
which, or a part of wnich, is to be included in tne gross income of its share- 
holders, whether United States shareholders or other foreign personal hold - 
ing companies; 

(2) Shall be applied in the case of every foreign corporation with respect 
to which a United States group exists on some day of its taxable year, for 
tne purpose of determining whether sucn corporation meets the gross income 
requirements of Section 331 (a) (1). 


Sec. 335. Undistributed Supplement P Net Income 


For the purposes of tnis title the term ‘‘undistributed Supplement P net 
income’ means the Supplement P net income (as defined in Section 336) 
minus the amount of the basic surtax credit provided in Section 27 (b) 
(computed without its reduction, under Section 27 (b) (1), by the amount 
of the amount of the credit provided in Section 26 (a), relating to interest 
on certain obligations of the United States and Government corporations) . 


Sec. 336. Supplement P Net Income 


For the purposes of this title the term ‘‘Supplement P net income’’ means 
the net income with the following adjustments: 

(a) Additional Deductions—There shall be allowed as deductions— 

(1) Federal income, war-profits, and excess-profits taxes paid or accrued 
during the taxable year to the extent not allowed as a deduction under 
Section 23; but not including the tax imposed by Section 102, Section 401, 
or a section of a prior income-tax law corresponding to either of such sections. 

(2) In lieu of the deduction allowed by Section 23 (q), contributions or 
gifts payment of wnich is made within the taxable year to or for the use 
of donees described in Section 23 (q) for the purposes therein specified, to 
an amount which does not exceed 15 per centum of the company’s net 
income, computed without the benefit of this paragraph and Section 23 (q), 
and without tne deduction of the amount disallowed under subsection (b) of 
this section, and without the inclusion in gross income of the amounts in- 
cludible therein as dividends by reason of the application of the provisions 
of Section 334 (b) (relating to the inclusion in the gross income of a foreign 
personal holding company of its distributive share of the undistributed 
Supplement P net income of another foreign personal holding company in 
which it is a shareholder). 

(b) Deductions Not Allowed— 

(1) Taxes and Pension Trusts—The deductions provided in Section 23 
(d), relating to taxes of a shareholder paid by the corporation, and in 
Section 23 (p), relating to pension trusts, snall not be allowed. 

(2) Expenses and Depreciation—The aggregate of the deductions allowed 
under Section 23 (a), relating to expenses, and Section 23 (I), relating to 
depreciation, which are allocable to the operation and maintenance of 
property owned or operated by the company, shall be allowed only in an 
amount equal to the rent or other compensation received for the use or 
right to use the property, unless it is established (under regulations pre- 
scribed by the Commissioner with tne approval of the Secretary) to the 
satisfaction of the Commissioner: 

(A) That the rent or other compensation received was tne highest 
obtainable, or, if none was received, that none was obtainable; 

(B) That tne property was held in the course of a business carried on 
bona fide for profit; and 

(C) Either that tnere was reasonable expectation that the operation of 
the property would result in a profit, or that the property was necessary 
to the conduct of the business. 

Sec. 337. Corporation Income Taxed to United States Shareholders 

(a) General Rule—Tne undistributed Supplement P net income of a 
foreign personal holding company shall be included in the gross income of 
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the citizens or residents of the United States, domestic corporations, 
domestic partnerships, and estates or trusts (other tnan estates or trusts 
the gross income of which under this title includes only income from sources 
witnin the United States), wno are shareholders in such foreign personal 
holding company (nereinafter called ‘‘United States shareholders’’) in tne 
manner and to the extent set fortn in this Supplement. 

(b) Amount Included in Gross Income—Each United States shareholder, 
who was a shareholder on the day in the taxable year of the company which 
was tne last day on which a United States group (as defined in Section 331 
(a) (2) existed with respect to the company, shall include in nis gross income, 
as a dividend, for the taxablé year in which or witn which the taxable year 
of the company ends, the amount he would have received as a dividend if 
on such last day there had been distributed by the company, and received 
by tne shareholders, an amount which bears the same ratio to the undis- 
tributed Supplement P net income of the company for the taxable year as 
the portion of such taxable year up to and including such last day bears to 
the entire taxable year. 

(c) Credit for Obligations of United States and Its Instrumentalities— 
Each United States shareholder shall be allowed a credit against net income, 
for the purpose of the tax imposed by Section 11, 13, 14, 201, 204, 207, or 
362, of his proportionate share of the interest specified in Section 25 (a) 
(1) or (2) which is included in the gross income of the company otherwise 
than by the application of the provisions of Section 334 (b) (relating to the 
inclusion in the gross income of a foreign personal holding company of its 
distributive share of the undistributed Supplement P net income of another 
foreign personal holding company in which it is a shareholder). 

(d) Information in Return—Every United States shareholder who is 
required under subsection (b) to include in his gross income any amount 
with respect to the undistributed Supplement P net income of a foreign 
personal holding company and who, on the last day on which a United 
States group existed with respect to the company, owned 5 per centum or 
more in value of the outstanding stock of such company, shall set forth in 
his return in complete detail the gross income, deductions and credits, net 
income, Supplement P net income, and undistributed Supplement P net 
income of such company. 

(e) Effect on Capital Account of Foreign Personal Holding Company— 
An amount which bears the same ratio to the undistributed Supplement P 
net income of the foreign persona! holding company for its taxable year as 
the portion of such taxable year up to and including the last day on which a 
United States group existed with respect to the company bears to the entire 
taxable year, shall, for the purpose of determining the effect of distributions 
in subsequent taxable years by the corporation, be considered as paid-in 
surplus or as a contribution to capital and the accumulated earnings and 
profits as of the close of the taxable year shall be correspondingly reduced, 
if such amount or any portion thereof is required to be included as a divi- 
dend, directly or indirectly, in the gross income of United States share- 
nolders. 

(f) Basis of Stock in Hands of Shareholders—The amount required to 
be included in the gross iucome of a United States shareholder under sub- 
section (b) shall, for the purpose of adjusting the basis of his stock with 
respect to which the distribution would have been made (if it had been 
made), be treated as having been reinvested by the sharehulder as a con- 
tribution to the capital of the corporation; but only to the extent to which 
such amount is included in his gross income in his return, increased or de- 
creased by any adjustment of such amount in the last determination of the 
shareholder's tax liability, made before the expiration of seven years after 
the date prescribed by law for filing the return 

(g) Basis of Stock in Case of Death—-For basis of stock or securities in 
a foreign personal holding company acquired from a decedent, see Section 
113 (a) (5). 

(h) Liquidation—For amount of gain taken into account on liquidation 
of foreign personal holding company, see Section 115 (c). 

(i) Period of Limitation on Assessment and Collection—For period of 
limitation on assessment and collection without assessment, in case of failure 
to include in gross income the amount properly includible therein under 
subsection (b), see Section 275 (d). 


Sec. 338. Information Returns by Officers and Directors 

(a) Monthly Returns—On the fifteenth day of each month which begins 
after the date of the enactment of this Act each individual who on such day 
is an officer or a director of a foreign corporation which, with respect to its 
taxable year (if not beginning before Aug. 26, 1936) preceding the taxable 
year (whether beginning on, before, or after Jan. 1, 1938) in which such 
month occurs, Was a foreign personal holding company, shall file with the 
Commissioners a return setting forth with respect to the preceding calendar 
month the name and address of each shareholder, the class and number of 
shares held by each, together with any changes in’ stockholdings during 
such period, the name and address of any holder of securities convertible 
into stock of such corporation, and such other information with respect to 
the stock and securities of the corporation as the Commissioner with the 
approval of the Secretary shall by regulations prescribe as necessary for 
carrying out the provisions of this Act. The Commissioner, with the 
approval of the Secretary, may by regulations prescribe, as the period with 
respect to which returns shall be filed, a longer period than a month, In 
such case the return shall be due on the fifteenth day of the succeeding 
period, and shall be filed by the individuals who on such day are officers 
and directors of the corporatioh. ‘ 

(b) Annual Returns—On the sixtieth day after the close of the taxable 
year of a foreign personal holding company each individual who on such 
sixtieth day is an offier or director of the corporation shall file with the Com- 
missioner a return setting forth— 

(1) In complete detail the gross income, deductions and credits, net 
income, Supplement P net income, and undistributed Supplement P net 
income of such foreign personal holding company for such taxable year; and 

(2) The same information with respect to such taxable year as is required 
in subsection (a); except that if all the required returns with respect to such 
year have been filed under subsection (a) no information under this para- 
graph need be set forth in the return filed under this subsection. 


Sec. 339. Information Returns by Shareholders 

(a) Monthly Returns—On the fifteenth day of each month which begins 
after the date of the enactment of this Act each United Staces shareholder, 
by or for whom 50 per centum or more in value of the outstanding stock of 
a foreign corporation is owned directly or indirectly (including in the case 
of an individual. stock owned by the members of his family as defined in 
Section 333 (a) (2) ), if such foreign corporation with respect to its taxable 
year (if not beginning before Aug. 26, 1936) preceding the taxable year 
(whether beginning on, before, or after Jan. 1, 1938) in which such month 
occurs was a foreign personal holding company, shall file with the Com- 
missioner a return setting forth with respect to the preceding calendar 
month the name and address of each shareholder, the class and number of 
shares held by each, together with any changes in stockholdings during such 
period, the name and address of any holder of securities convertible into 
stock of such corporation, and such other information with respect to the 
stock and securities of the corporation as the Commissioner with the ap- 


prova! of the Secretary shall by regulations prescribe as necessary for carry- 
ing out the provisions of this Act. The Commissioner, with the approval 
of the Secretary, may by regulations prescribe, as the period with respect 
to which returns shall be filed, a longer period than a month. In such case 
the return shall be due on the fifteenth day of the sueceeding period, and 
shall be filed by the persons who on such day are United States shareholders. 

(b) Annual Returns—On the sixtieth day after the close of the taxable 
year of a foreign personal nolding company each United States shareholder 
by or for whom on such sixtietn day 50 per centum or more in value of the 
outstanding stock of sucn company is owned directly or indirectly (inciud- 
ing in the case of an individual, stock owned by members of nis family as 
defined in Section 333 (a) (2) ), shall file with the Commissioner a return 
setting forth the same information witn respect to such taxable year as is 
required in subsection (a); except that if all the required returns with respect 
to such year have been filed under subsection (a) no return shall be required 
under this subsection. 

Sec. 340. Penalties 

Any person required under Section 338 or 339 to file a return, or to supply 
any information, who willfully fails to file such return, or supply such 
information, at tne time or times required by law or regulations, snall, in 
lieu of the penalties provided in Section 145 (a) for such offense, be guilty 
of a misdemeanor and, upon conviction thereof, be fined not more than 
$2,000, or imprisoned for not more than one year, or both. 





SUPPLEMENT Q—MUTUAL INVESTMENT COMPANIES 


Sec. 361. Definition 


emma te 

“(a) In General—For the purposes of this title the term ‘‘mutual invest- 
ment company’’ means any domestic corporation (whether chartered or 
created as an investment trust, or otherwise), other than a personal holding 
company as defined in Title IA, if— 

(1) It is organized for the purpose of, and substantially all its business 
consists of, holding, investing, or reinvesting in stock or securities; and 

(2) At least 95 per centum of its gross income is derived from dividends, 
interest, and gains from sales or other disposition of stock or securities; and 

(3) Less than 30 per centum of its gross income is derived from the sale 
or other disposition of stock or securities neld for less than six months; and 

(4) An amount not less than 90 per centum of its net income is distrib- 
uted to its shareholders as taxable dividends during the taxable year; and 

(5) Its shareholders are, upon reasonable notice, entitled to redemption 
of their stock for their proportionate interests in the corporation's properties, 
or the cash equivalent thereof less a discount not in excess of 3 per centum 
thereof. P 

(b) Limitations—Despite the provisions of paragraph (1) a corporation 
shall not be considered as a mutual investment company if at any time 
during the taxable year— 

(1) More than 5 per centum of the gross assets of the corporation, taken 
at cost, was invested in stock or securities, or both, of any one corporation, 
government, or political subdivision thereof, but this limitation shall not 
apply to investments in obligations of the United States or in obligations of 
any corporation organized under general Act of Congress if such corporation 
is an instrumentality of the United States; or 

(2) It owned more than 10 per centum of the outstanding stock or securi- 
ties, or both, of any one corporation; or 

(3) It had any outstanding bonds or indebtedness in excess of 10 per 
centum of its gross assets taken at cost; or 

(4) It fails to comply with any rule or regulation prescribed by the Com- 
missioner, with the approval of the Secretary, for the purpose of ascertain- 
ing the actual ownership of its outstanding stock. 


Sec. 362. Tax on Mutual Inyestment Companies 


(a) Supplement Q Net Income—For the purposes of this title the term 
‘Supplement Q net income’’ means the adjusted net income minus the 
basis surtax credit computed under Section 27 (b) without the application 
of paragraphs (2) and (3). ie 

(b) Imposition of Tax—There shall be levied, collected, and paid for 
each taxable year upon the Supplement Q net income of every mutual 
investment company a tax equal to 16% per centum of the amount thereof 


3 UPPLEMENTQR—EXCHANGES AND§JDISTRIBUTIONS ‘"! 
OBEDIENCE TO ORDERS OF SECURITIES AND : 
EXCHANGE COMMISSION 


Sec. 371. Nonrecognition of Gain or Loss! 


(a) kxchanges of Stock or Securities Only—No gain or loss shall be 
recognized to the transferor if stock or securities in a corporation which is 
a registered nolding company or a majority-owned subsidiary company 
are transferred to such corporation or to an associate company thereof 
which is a registered holding company or a majority-owned subsidiary 
company solely in exchange for stock or securities (other tnan stock or 
securities which are nonexempt property), and the exchange is made by the 
transferee corporation in obedience to an order of the Securities and 
Exchange Commission. 

(b) Exchanges of Property for Property by Corporations—No gainfor 
loss shall be recognized to a transferor corporation which is a registered 
holding company or an associate company of a registered holding com- 
pany, if such corporation, in obedience to an order of the Securities and 
Exchange Commission transfers property solely in exchange for property 
(other than nonexempt property), and such order recites that such exchange 
by the transferor corporation is necessary or appropriate to the integration 
or simplification of the holding company system of which the transferor 
corporation is a member. 

(ec) Distribution of Stock or Securities Only—lIf there is distributed, in 
obedience to an order of the Securities and Exchange Commission, to a 
shareholder in a corporation which is a registered holding company or a 
majority-owned subsidiary company, stock or securities (other than stock 
or securities which are nonexempt property), without the surrender by 
such shareholder of stock or securities in such corporation, no gain to the 
distributee from the receipt of the stock of securities so distributed shall be 
recognized. 

(d) Transfers Within System Group—(1) No gain or loss shall be 
recognized to a corporation which is a member of a system group (A) if 
such corporation transfers property to another corporation which is a 
member of the same system group in exchange for other property, and the 
exchange by each corporation is made in obedience to an order of the 
Securities and Exchange Commission, or (B) if there is distributed to such 
corporation as a shareholder in a corporation which is a member of the 
same system group, property, without the surrender by such shareholder 
of stock or securities in the corporation making the distribution, and the 
distribution is made and received in obedience to an order of the Securities 
and Exchange Commission. If an exchange by or a distribution to a 
corporation with respect to which no gain or loss is recognized under any of 
the provisions of this paragraph may also be considered to be within the 
provisions of subsection (a), (b), or (c), then the provisions of this paragraph 
only shall apply. 
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(2) If the property received upon an exchange which is within any of the 
provisions of paragraph (1) of this subsection consists in whole or in part 
of stock or securities issued by the corporation from which such property 
was received, and if in obedience to an order of the Securities and Exchange 
Commission such stock or securities (other than stock which is not preferred 
as to both dividends and assets) are sold and the proceeds derived there- 
from are applied in whole or in part in the retirement or cancellation of 
stock or of securities of the recipient corporation outstanding at the time of 
such exchange, no gain or loss shail be recognized to the recipient corpora- 
tion upon the sale of the stock or securities witn respect to which such order 
was made; except that if any part of the proceeds derived from the sale of 
such stock or securities is not so applied, or if the amount of such proceeds 
is in excess of the fair market value of such stock or securities at the time 
of such exchange, the gain, if any, shall be recognized, but in an amount 
not in excess of the proceeds which are not so applied, or in an amount not 
more than the amount by wnich the proceeds derived from such sale exceed 
such fair market value, whichever is the greater. 

(e) Exchanges Not Solely in Kind—(1) If an exchange (not within any 
of the provisions of subsection (d) ) would be within the provisions of sub- 
section (a) or (b) if it were not for the fact that property received in ex- 
change consists not only of property permitted by such subsection to be 
received witnout the recognition of gain or loss, but also of other property 
or money, then the gain, if any, to the recipient shall be recognized, but 
in an amount not in excess of the sum of such money and the fair market 
value of such other property, and the loss, if any, to the receipient shall 
not be recognized. 

(2) If an exchange is within the provisions of paragraph (1) of this 
subsection and if it includes a distribution which has the effect of the dis- 
tribution of a taxable dividend, then there shall be taxed as a dividend to 
each distributee such an amount of the gain recognized under such para- 
graph (1) as is not in excess of his ratable share of the undistributed earnings 
and profits of the corporation accumulated after Feb. 28, 1913. The re- 
mainder, if any, of the gain recognized under such paragraph (1) shall be 
taxed as a gain from the exchange of property. 
te (f) Application of Section—The provisions of this section shall not apply 
to an exchange or distribution unless (1) the order of the Securities and 
Exchange Commission in obedience to which such exchange or distribution 
was made recites that such exchange or distribution is necessary or appro- 
priate to effectuate the provisions of Section 11 (b) of the Public Utility 
Holding Company Act of 1935, (2) such order specifies and itemizes the 
stock and securities and other property which are ordered to be transferred 
and received upon such exchange or distribution, and (3) such exchange or 
distribution was made in obedience to such order and was completed within 
the time prescribed therefor in such order. 

(g) Non-application of Other Provisions—lIf an exchange or distribution 
made in obedience to an order of the Securities and Exchange Commission 
is within any of the provisions of this section and may also be considered to 
be witnin any of the provisions of Section 112 (other than the provisions 
of paragraph (8) of subsection (b) ), tnen the provisions of this section 
only shall apply. 


Sec. 372. Basis for Determining Gain or Loss 

(a) Exchanges Generally—If the property was acquired upon an ex- 
change subject to the provisions of Section 371 (a), (b), or (e), the basis 
shall be the same as in the case of the property exchanged, decreased in 
the amount of any money received by the taxpayer and increased in the 
amount of gain or decreased in the amount of loss to the taxpayer that was 
recognized upon such exchange under the law applicable to the year in 
whicn the exchange was made. If the property so acquired consisted in 
part of the type of property permitted by Section 371 (a) or (b) to be 
received without the recognitfon of gain or loss, and in part of nonexempt 
property, the basis provided in this subsection snall be allocated between 
the properties (other than money) received, and for the purpose of the 
allocation there shall be assigned to such nonexempt property (other than 
money) an amount equivalent to its fair market value at the date of the 
exchange. This subsection shall not apply to property acquired by a cor- 
poration by the issuance of its stock or securities as the consideration in 
whole or in part for the transfer of the property to it. 

(b) Transfers to Corporations—If, in connection with a transfer subject 
to the provisions of Section 371 (a), (b), or (e), the property was acquired 
by a corporation, either as paid-in surplus or as a contribution to capital, or 
in consideration for stock or securities issued by the corporation receiving 
the property (including cases where part of the consideration for the transfer 
ef such property to the corporation consisted of propercy or money in addi- 
tion to such stock or securities) , then the basis shall be the same as it would 
be in the hands of the transferor, increased in the amount of gain or de- 
creased in the amount of loss recognized to the transferor upon such transfer 
under the law applicable to the year in which the transfer was made. 

(c) Distributions of Stock or Securities—If the stock or securities were 
received in a distribution subject to the provisions of Section 371 (c), then 
the basis in the case of the stock in respect of which the distribution was 
made shall be apportioned, under rules and regulations prescribed by the 
Commissioner with the approval of the Secretary, between such stock and 
the stock or securities distributed. 

(d) Transfers Within System Group—lIf the property was acquired by a 
corporation which is a member of a system group upon a transfer or dis- 
tribution described in Section 371 (d) (1), then the basis shall be the same 
as it would be in the hands of the transferor; except that if such property 
is stock or securities issued by the corporation from which such stock or 
securities issued by the corporation from which such stock or securities were 
received and they were issued (1) as the sole consideration for the property 
transferred to such corporation, then the basis of such stock or securities 
Shall be either (A) the same as in the case of the property transferred 
therefor, or (B) the fair market value of such stock or securities at the time 
of their receipt, whichever is the lower; or (2) as part consideration for the 
property transferred to such corporation, then the basis of such stock or 
securities shall be either (A) an amount which bears the same ratio co the 
basis of the property transferred as the fair market value of such stock or 
securities at the time of their receipt bears to the total fair market value of 
the entire consideration received, or (B) the fair market value of such stock 
or securities at the time of their receipt. whichever is the lower. 


Sec. 373. 


As used in this supplement— 

(a) The term ‘order of the Securities and Exchange Commission’’ means 
an order (1) issued after the date of enactment of this Act and prior to 
Jan. 1, 1940, by the Securities and Exchange Commission to effectuate 
the provisions of Section 11 (b) of the Public Utility Holding Company 
Act of 1935, or (2) issued by the Commission subsequent to Dec. 31, 1939, 
in which it is expressly stated that an order of the character specified in 
clause (1) is amended or supplemented, and (3) which has become final in 
accordance with law. 

(b) The terms “registered holding company’’, ‘‘holding-company system”’, 
and “associate cempany”’ shall have the meanings assigned to them by 
Section 2 of the Public Utility Holding Company Act of 1935. 


Definitions 





(c) The term “majority-owned subsidiary company" of a registered 
holding company means a corporation, stock of which, representing in the 
aggregate more than 50 per centum of the total com bined voting power of 
all classes of stock of such corporation entitled to vote (not including stock 
which is entitled to vote only upon default or nonpayment of dividends or 
other special circwrstances) is owned wholly by such registered holding 
company, or partly by such registered holding company and partly by one 
or more majority-owned subsidiary companies thereof, or by one or more 
majority-owned subsidiary companies of such registered holding company. 

(d) The term “system group’’ means one or more chains of corporations 
connected through stock ownership with a com on parent corporation if— 

(1) At least 90 per centum of each class of the stock (other than stock 
which is preferred as to both dividends and assets) of each of the corporations 
(except the common parent corporation) is owned directly by one or more 
of the other corporations; and 

(2) The common parent corporation owns directly at least 90 per centum 
of each class of the stock (other than stock which is preferred as to both 
dividends and assets) of at least one of the other corporations; and 

(3) Each of the corporations is either a registered holding company or a 
majority-owned subsidiary company. 

(e) The term ‘‘nonexempt property’’ means— 

(1) Any consideration in the form of a cancellation or assumption of 
debts or other liabilities (including a continuance of encumbrances subject 
to which the property was transferred); 

(2) Short-term obligations (including notes, drafts, bills of exchange, 
and bankers’ acceptances) having a maturity at the time of issuance of not 
exceeding 24 months, exclusive of days of grace; 

(3) Securities issued or guaranteed as to principal or interest by a govern- 
ment or subdivision thereof (including those issued by a corporation which 
is an instrumentality of a government or subdivision thereof): 

(4) Stock or securities which were acquired after Feb. 28, 1938. unless 
such stock or securities (other than obligations described as nonexempt 
property in paragraph (2) or (3)) were acquired in obedience to an order of 
the Securities and Exchange Commission; 

(5) Money, and the right to receive money not evidenced by a security 
other than an obiigation described as nonexempt property in paragraph 
(2) or (3). 

(f) The term ‘‘stock or securities’’ means shares of stock in any corpora- 
tion, certificates of stock or interest in any corporation, notes bonds, 
debentures, and evidences of indebtedness (including any evidence of an 
interest in or right to subscribe to or purchase any of the foregoing) . 


TITLE IA—PERSONAL HOLDING COMPANIES 


Sec. 401. Surtax on Personal Holding Companies 
T ere shall be levied, collected, and paid, for each taxable year, upon tne 
undistributed Title IA net income of every personal holding company (in 
add tion to tne taxes imposed by Title I) a surtax equal to the sum of the 
following: 
(1) 65 per centum of the amount thereof not in excess of $2,000; p!us 
(2) 75 per centum of the amount thereof in excess of $2,000. 


Sec. 402. Definition of Personal Holding Company 


(a) General Rule—For the purposes of this title, and Title I, the term 
‘*personal holding company’’ means any corporation if— 

(1) Gross Income Requirement—aAt least 80 per centum of its gross 
income for the taxable year is personal holding company income as defined 
in Section 403; but if the corporation is a personal holding company with 
respect to any taxable year begirining after Dec. 31, 1936, then, for eacn 
subsequent taxable year, the minimum percentage shall be 70 per centum 
in lieu of 80 per centum, until a taxable year during tne whole of tne last 
half of which the stock ownership required by paragraph (2) does not exist, 
or until tne expiration of three consecutive taxable years in each of which 
less than 70 per centum of the gross income is personal holding company 
income; and 

(2) Stock Ownership Requirement—At any time during the last half of 
the taxable year more than 50 per centum in value of its outstanding stock 
is owned, directly or indirectly, by or for not more than five individuals. 

(b) Exceptions—The term ‘‘personal holding company’’ does not include 
a corporation exempt from taxation under Section 101, a bank as defined 
in Section 104, a life insurance company, a surety company, a foreign 
personal holding company as defined in Section 331, or a licensed personal 
finance company, under State supervision, at least 80 per centum of the 
gross income of whicn is lawful interest received from individuals each of 
whose indebtedness to such company did not at any time during the taxable 
year exceed $300 in principal amount, if such imterest is not payable in 
advance or compounded and is computed only on unpaid balances. 

(c) Corporations Making Consolidated Returns—lIf tne common parent 
corporation of an affiliated group of corporations making a consolidated 
return under the provisions of Section 141 satisfies the stock ownership 
requirement provided in Section 402 (a) (2), and the income of such affiliated 
group, determined as provided in Section 141, satisfies the gross income 
requirement provided in Section 402 (a) (1), such affiliated group shall be 
subject to the surtax imposed by this title. 


Sec. 403. Personal Holding Company Income 


For the purposes of this title the term ‘‘personal holding company in~ 
come’’ means the portion of the gross income whicn consists of: 

(a) Dividends, interest (other than interest constituting rent as defined 
in subsection (g)), royalties (other than mineral, oil, or gas royalties), 
annuities. 

(b) Stock and Securities Transactions—Except in the case of regular 
dealers in stock or securities, gains from the sale or exchange of stock or 
securities. 

(c) Commodities Transactions—Gains from futures transactions in any 
commodity on or subject to tne rules of a board of trade or commodity 
exchange. Thissubsection shall not apply to gains by a producer, processor, 
merchant, or handler of the commodity which arise out of bona fide hedging 
transactions reasonably necessary to the conduct of its business in the 
manner in which such business is customarily and usually conducted by 
others. 

(d) Estates and Trusts—Amounts includible in computing the net income 
of the corporation under Supplement E of Title I; and gains from the sale 
or other disposition of any interest in an estate or trust. 

(e) Personal Service Contracts—(1) «,mounts received under a contract 
under which the corporation is to furnish personal services; if some person 
other than the corporation has the right to designate (by name or by descrip- 
tion) the individual who is to perform the services, or if the individual who 
is to perform the services is designated (by name or by description) in the 
contract; and (2) amounts received from the sale or other disposition of such 
a contract. This subsection shall apply with respect to amounts received 
for services under a particular contract only if at some time during the 
taxable year 25 per centum or more in value of the outstanding stock of the 
corporation is owned, directly or indirectly, by or for the individual who 
has performed, is to perform, or may be designated (by name or by descrip- 
tion) as the one to perform, such services. 











(f) Use of Corporation Property by Shareholder—Amounts received as 
compensation (however designated and from whomsoever received) for the 
use of, or right to use, property of the corporation in any case where, at any 
time during the taxable year, 25 per centum or more in value of the out- 
standing stock of the corporation is owned, directly or indirectly, by or for 
an individual entitled to the use of the property; whether such right is 
obtained directly from the corporation or by means of a sublease or other 
arrangement. 

(g) Rents—Rents, unless constituting 50 per centum or more of the gross 
income. For the purposes of this subsection the term ‘‘rents’’ means com- 
pensation, however designated, for the use of, or right to use, property, 
and the interest on debts owed to the corporation, to the extent such debts 
represent the price for which real property held primarily for sale to cus- 
tomers in the ordinary course of its trade or business was sold or exchanged 
by the corporation; but does not include amounts constituting personal 
holding company income under subsection (f). 

(h) Mineral, Oil, or Gas Royalties—Mineral, oil, or gas royalties, 
unless (1) constituting 50 per centum or more of the gross income, and (2) 
the deductions allowable under Section 23 (a) (relating to expenses) other 
than compensation for personal services rendered by shareholders, constitute 
15 per centum or more of the gross income. 


Sec. 404. Stock Ownership 


(a) Constructive Ownership—For the purpose of determining whether 
a corporation is a personal holding company, insofar as such determination 
is based on stock ownership under Section 402 (a) (2), Section 403 (e), or 
Section 403 (f)— ' 

(1) Stock Not Owned by Individual—Stock owned, directly or indirectly, 
by or for a corporation, partnership, estate, or trust shall be considered as 
being owned proportionately by its shareholders, partners, or beneficiaries. 

(2) Family and Partnership Ownership—An individual shall be con- 
sidered as owning the stock owned, directly or indirectly, by or for his 
family or by or for his partner. For the purposes of this paragraph the 
family of an individual includes only his brothers and sisters (whether by 
the whole or half blood), spouse, ancestors, and lineal descendants. 

(3) Options—If any person has an option to acquire stock such stock 
shall be considered as owned by such person. For the purposes of this 
paragraph an option to acquire such an option, and each one of a series of 
such options, shall be considered as an option to acquire such stock. 

(4) Application of Family-Partnership and Option Rules—Paragraphs 
(2) and (3) shall be applied— 

(A) For the purposes of the stock ownership requirement provided in 
Section 402 (a) (2), if, but only if, the effect is to make the corporation a 
personal holding company; 

(B) For the purposes of Section 403 (e) (relating to personal service 
contracts), or of Section 403 (f) (relating to the use of property by share- 
holders), if, but only if, the effect is to make the amounts therein referred 
to includible under such subsection as personal holding company income. 

(5) Constructive Ownership as Actual Ownership—Stock constructively 
owned by a person by reason of the application of paragraph (1) or (3) shall, 
for the purpose of applying paragraph (1) or (2), be treated as actually 
owned by such person; but stock constructively owned by an individual by 
reason of the application of paragraph (2) shall not be treated as owned by 
him for the purpose of again applying such paragraph in order to make 
another the constructive owner of such stock. 

(6) Option Rule in Lieu of Family and Partnership Rule—If stock may 
be considered as owned by an individual under either paragraph (2) or (3) 
it shall be considered as owned by him under paragraph (3). 

(b) Convertible Securities—Outstanding securities convertible into stock 
(whether or not convertible during the taxable year) shall be considered as 
outstanding stock— 

(1) For the purpose of the stock ownership requirement provided in 
Section 402 (a) (2), but only if the effect of the inclusion of all such securities 
is to make the corporation a personal holding company; 

(2) For the purpose of Section 403 (e) (relating to personal service con- 
tracts), but only if the effect of the inclusion of ail such securities is to make 
the amounts therein referred to includible under subsection as personal 
holding company income; and 

(3) For the purpose of Section 403 (f) (relating to the use of property 

by shareholders) , but only if the effect of the inclusion of all such securities 
is to make the amounts therein referred to includible under such subsection 
as personal holding company income. ’ 
The requirement is paragraphs (1), (2), and (3) that all convertible securities 
must be inciuded if any are to be included shall be subject to the exception 
that, where some of the o-tstanding securities are convertible only after a 
later date tnan in tae case of others, the class naving the earlier conversion 
date may be included altnough tne others are not included, vut no con- 
vertible securities suall be included unless all outstanding securities having a 
prior conversion date are also included. 


Sec. 405. Undistributed Title IA Net Income 


For the purposes of tnis title the term ‘‘undistributed Title IA net income” 
means the Title IA net income (as defined in Sect on 406) minus— 

(a) The amount of tne dividends paid credit provided in Section 27 (a) 
wit out t1e benefit of paragraphs (3) and (4) thereof (computed without 
its reduction, under Section 27 (b) (1), by the amount of the credit provided 
in Section 26 (a), relating to interest on certain obligations of tne United 
States and Government corporations); but, in the computation of the 
dividends paid credit for the purposes of this title, the amount allowed under 
subsecvion (c) of this section in tne computation of the tax under this title 
for any preceding taxable year shall be considered as a dividend paid in 
such preceding taxable year and not in tne year of distrioution; 

(b) Amounts used or irrevocably set aside to pay or to retire indebtedness 
of any kind incurred prior to Jan. 1, 1934, if suca amounts are reasonable 
with reference to tae size and terms of such indebtedness; 

(c) Dividends paid after the close of the taxable year and before the 15th 
day of the third month following the close of the taxable year, if claimed 
under this sucsection in the return, but only to the extent to which sucn 
dividends are includible, for tne purposes of T_tle I, in tae computation of 
the basic surtax credit for the year of distribution; but the amount allowed 
under this subsection shall not exceed either: 

(1) Tne accumulated earnings and profits as of the close of the taxable 
year; or 

(2) The undistributed Title IA net income for the taxable year computed 
without regard to this subsection; or 

(3) 10 per centum of tne sum of— 

(A) The dividends paid during the taxawle year (reduced by the amount 
allowed under this subsection in tne computation of the tax under this title 
for the taxa»le year preceding the taxable year); and 

(B) The consent dividends credit for the taxable year. 


Sec. 406. Title IA Net Income 


For the purposes of this title the term ‘‘Title IA net income’ means 
the net income with the following adjustments: 
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(a) Additional Deductions—There shall be allowed as deductions— 
(1) Federal income, war-profits, and excess-profits taxes paid or accrued 
during the taxable year to the extent not allowed as a deduction under 
Section 23; but rot including the tax imposed by Section 102, Section 401, 
or a section of a prior income-tax law corresponding to either of such sec- 
tions. 

(2) In lieu of the deduction allowed by Section 23 (q), contributions or 
gifts payment of which is made within the taxable year to or for the use of 
donees described in Section 23 (q) for the purposes therein specified, to an 
amount which does not exceed 15 per centum of the taxpayer's net income, 
computed without the benefit of this paragraph and Section 23 (q), and 
without the deduction of the amount disallowed under subsection (b) of 
this section. 

(3) In case of a corporation organized prior to Jan. 1, 1936, to take over 
the assets and liabilities of the estate of a decedent, amounts paid in liqui- 
dation of any liability of the corporation based on the liability of the dece- 
dent to make contributions or gifts to or for the use of donees described 
in Section 23 (o) for the purposes therein specified, to the extent such lia- 
bility of the decedent existed prior to Jan. 1, 1934. No deduction shall be 
allowed under paragraph (2) of this subsection for a taxable year for which 
a deduction is allowed under this paragraph. 

(b) Deductions Not Allowed—The aggregate of the deductions allowed 
under Section 23 (a), relating to expenses, and Section 23 (1), relating to 
depreciation, which are allocable to the operation and maintenance of 
property owned or operated by the corporation, shall be allowed only in 
an amount equal to the rent or other compensation received for the use of, 
or the right to use, the property, unless it is established (under regulations 
prescribed by the Commissioner with the approval of the Secretary) to the 
satisfaction of the Commissioner: 

(1) That the rent or other compensation received was the highest ob- 
tainable, or, if none was received, that none was obtainable; 

(2) That the property was held in the course of a business carried on 
bona fide for profit; and 

(3) Either that there was reasonable expectation that the operation of 
the property would result in a profit, or that the property was necessary 
to the conduct of the business. 

Sec. 407. Deficiency Dividends—Credits and Refunds 


(a) Credit Against Unpaid Deficiency—If the amount of a deficiency 
with respect to the tax imposed by this title for any taxable year has been 
established— 

(1) By a decision of the Board of Tax Appeals which has become final; or 

(2) By a closing agreement made under Section 606 of the Revenue Act 
of 1928, as amended; or 

(3) By a final judgment in a suit to which the United States is a party; 
Then a deficiency dividend credit shall be allowed against the amount 
of the deficiency so established and all interest, additional amounts, and 
additions to the tax provided by law not paid on or before the date when 
claim for a deficiency dividend credit is filed under subsection (d). The 
amount of such credit shall be 65 per centum of the amount of deficiency 
dividends, as defined in subsection (c), not in excess of $2,000, plus 75 
per centum of the amount of such dividends in excess of $2,000; but such 
credit shall not exceed the portion of the deficiency so established which is 
not paid on or before the date of the closing agreement, or the date the 
decision of the Board or the judgment becomes final, as the case may be. 
Such credit shall be allowed as of the date the claim for deficiency dividend 
credit is filed. 

(b) Credit or Refund of Deficiency Paid—When the Commissioner has 
determined that there is a deficiency with respect to the tax imposed by this 
title and the corporation has paid any portion of such asserted deficiency 
and it has been established— 

(1) By a decision of the Board of Tax Appeals which has become final]; or 

(2) By a closing agreement made under Section 606 of the Revenue Act 
of 1928, as amended; or 

(3) By a final judgment in a suit against the United States for refund— 

(A) If such suit is brought within six months after the corporation be- 
came entitled to bring suit, and 

(B) If claim for refund was filed six months after the payment of such 

amount; 
That any portion of the amount so paid was the whole or a part of a de- 
ficiency at the time when paid, then there shall be credited or refunded to 
the corporation an amount equal to 65 per centum of the amount of de- 
ficiency dividends not in excess of $2,000, plus 75 per centum of the amount 
of such dividends in excess of $2,000, but such credit or refund shall not 
exceed the portion so paid by the corporation. Such credit or refund shall 
be made as provided in Section 322 but without regard to subsection (b) 
or subsection (c) thereof. No interest shall be allowed on such credit or 
refund. No credit or refund shall be made under this subsection with respect 
to any amount of tax paid after the date of the closing agreement, or the 
date of the decision of the Board or the judgment becomes final, as the 
case may be. 

(ec) Deficiency Dividends— 

(1) Definition—For the purpose of this title, the term ‘‘deficiency divi- 
dends’’ means the amount of the dividends paid, on or after the date of 
the closing agreement or on or after the date the decision of the Board or 
the judgment becomes final, as the case may be, and prior to filing claim. 
under subsection (d), which are includible, for the purposes of Title I, 
in the computation of the basic surtax credit for the year of distribution. 
No dividends shall be considered as deficiency dividends for the purposes 
of allowance of credit under subsection (a) unless (under regulations pre- 
scribed by the Commissioner with the approval of the Secretary) the cor- 
poration files, within thirty days after the date of the closing agreement, 
or the date upon which the decision of the Board or judgment becomes 
final, as the case may be, notification (which specifies the amount of the 
credit intended to be claimed) of its intention to have the dividends so 
considered. 

(2) Effect on Dividends Paid Credit— 

(A) For Taxable Year in Which Paid—Deficiency dividends paid in any 
taxable year (to the extent of the portion thereof with respect to which the 
credit under subsection (a), or the credit or refund under subsection (b), 
or both, are allowed) shall be subtracted from the basic surtax credit for 
such year, but only for the purpose of computing the tax under this title 
for such year and succeeding years. 

(B) For Prior Taxable Year—Deficiency dividends paid in any taxable 
year (to the extent of the portion thereof with respect to which the credit 
under subsection (a), or the credit or refund under subsection (b), or both, 
are allowed) shall not be allowed under Section 405 (c) in the computation 
of the tax under this title for any taxable year preceding the taxable year 
in which paid. 

(d) Claim Required—No deficiency dividends credit shall be allowed 
under subsection (a) and no credit or refund shall be made under subsection 
(b) unless (under regulations prescribed by the Commissioner with the 
approval of the Secretary) claim therefor is filed within 60 days after the 
date of the closing agreement, or the date upon which the decision of the 
Board or judgm ent becomes final, as the case may be. 
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(e) Suspension of Statute of Limitations and Stay of Collection— 

(1) Suspension of Running of Statute—If the corporation files a notifica- 
tion, as provided in subsection (c), to have dividends considered as de- 
ficiency dividends, the running of the statute of limitations provided in 
Section 275 or 276 on the making of assessments and the bringing of distraint 
or a proceeding in court for collection, in respect of the deficiency and all 
interest, additional amounts, and additions to the tax provided by law, 
shall be suspended for a period of two years after the date of the filing of 
such notification. 

(2) Stay of Collection—In the case of any deficiency with respect to the 
tax imposed by this title established as provided in subsection (a)— 

(A) The collection of the deficiency and all interest, additional amounts, 
and additions to the tax provided for by law shall, except in cases of jeop- 
ardy, be stayed until the expiration of 30 days after the date of the closing 
agreement, or the date upon which the decision of the Board or judgment 
becomes final, as the case may be. 

(B) If the notification has been filed, as provided in subsection (c), the 
collection of such part of the deficiency as is not in excess of either the credit 
allowable under subsection (a) or the amount which, in the notification, is 
specified as invended to be claimed as credit, shall, except in cases of jeop- 
ardy, be stayed until the expiration of 60 days after the date of the closing 
agreement, or the date upon which the decision of the Board or judgment 
becomes final, as the case may be. 

(C) If claim for deficiency dividend credit is filed under subsection (d), 
the collection of such pari of the deficiency as is not in excess of either the 
credit allowable under subsection (a) or the amount claimed, shall be 
stayed until the date the claim for credit is disallowed (in whole or in part), 
and if disaJlowed in part collection shall be made only of the part disdliowed. 

No distraint or proceeding in court shall be begun for the collection of an 
amount the collection of which is stayed under subparagraph (A), (B), or 
(C) duing the period for which the collection of such amount is stayed. 

(f) Credit or Refund Denied if Fraud, Etc.—No deficiency dividend 
credit shall be allowed under subsection (a) and no credit or refund shall be 
made under subsection (b) if the closing agreement, decision.of the Board, 
or judgment contains a finding that any part of the deficiency is due to 
fraud with intent to evade tax, or to failure to file the return under this 
title within the cime prescribed by law or prescribed by the Commissioner in 
pursuance of law, unless it is shown that such failure to file is due to reason- 
able cause and not due to willful neglect. 


Sec. 408. Meaning of Terms Used 

The terms used in this title shall have the same meaning as when used in 

Title I. 
Sec. 409. Administrative Provisions 

All provisions of law (including penalties) applicable in respect of the 
taxes imposed by Title I, shall insofar as not inconsistent with this title, be 
applicable in respect of the tax imposed by this title, except that the pro- 
visions of Section 131 shall not be applicable. 


Sec. 410. Improper Accumulation of Surplus 


For surtax on corporations which accumulate surplus to avoid survax on 
shareholders, see Section 102. 


Sec. 411. Foreign Personal Holding Companies 


For provisions relating to foreign personal holding companies and their 
shareholders, see Supplement P of Title 1. 


TITLE II—ESTATE AND GIFT TAXES 


Sec. 501. Estate Tax Returns 


b Section 304 (b) of the Revenue Act of 1926, as amended (relating to the 
amount of gross estate requiring the filing of a return), is amended by 
striking out ‘'$100,000"’ and inserting in lieu thereof ‘‘the amount of the 
specific exemption provided in Section 303 (a) (4)"’. 


Sec. 502. Returns of Additional Estate Tax 
Section 403 of the Revenue Act of 1932, as amended, relating to returns 
of the additional estate tax, is amended by striking out ‘‘$40,000"" and 
inserting in lieu thereof ‘‘the amount of the specific exemption provided in 
Section 401 (c)’’. 


Sec. 503. Extensions of Time For Payment of Estate Tax 

Section 305 (b) of the Revenue Act of 1926, as amended, is amended to 
read as follows: 

**(b) Where the Commissioner finds that the payment on the due date 
of any part of the amount determined by the executor as the tax would 
impose undue hardship upon the estate, the Commissioner may extend the 
time for payment of any such part not to exceed ten years from due date. 
In such case the amount in respect of which the extension is granted shall 
be paid on or before the date of the expiration of the period of the extension, 
and the running of the statute of limitations for assessment and collection, 
as provided in Sections 310 (a) and 311 (b), shall be suspended for the period 
of any such extension. If an extension is granted, the Commissioner may, 
if he deems necessary, require the executor to furnish security for the pay- 
ment of the amount in respect of which the extension is granted in accordance 
with the terms of the extension.”’ 


Sec. 504. Rate of Interest in Extensions of Time for 
Payment of Estate Tax 


Section 305 (c) of the Revenue Act of 1926, as amended, is amended by 
inserting at the end thereof the following new sentence: ‘‘In the case of 
any such extension granted after March 31, 1938, the rate of interest shall 
be 4 per centum per annum.”’ 


Sec. 505. Computation of Net Gifts 

(a) Section 504 (b) of the Revenue Act of 1932, relating to the computa- 
tion of net gifts, is amended to read as foliows: 

““(b) Gifts Less Than $4,000—In the case of gifts (other than gifts in trust 
or of future interests in property) made to any person by the donor during 
the calendar year, the first $4,000 of such gifts to such person shall not, for 
the purposes of subsection (a), be included in the total amount of gifts 
made during such year.”’ 

(b) The amendment made by subsection (a) of this section shall be applied 
in computing the tax for the calendar year 1939 and each calendar year 
thereafter (but not the tax for the calendar year 1938 or a previous calendar 
year), but such amendment shall not be applied in any computations in 
respect of the calendar year 1938 and previous calendar years for the pur- 
| of computing the tax for the calendar year 1939 or any calendar year 


TITLE II1I—CAPITAL STOCK AND EXCESS-PROFITS 
TAXES 


Sec. 601. Capital Stock Tax 


(a) For each year ending June 30, beginning with the year ending June 30, 
1938, there is hereby imposed upon every domestic corporation with respect 


to carrying on or doing business for any part of such year an excise tax of $1 
for each $1,000 of the adjusted declared value of its capital stock. 

(b) For each year ending June 30, beginning with the year ending 
June 30, 1938, there is hereby imposed upon every foreign corporation with 
respect to carrying on or doing business in the United States for any part of 
such year an excise tax equivalent to $1 for each $1,000 of the adjusted 
declared value of capital employed in the transaction of its business in the 
United States. 

c) The taxes imposed by this section shall not apply— 

1) To any corporation enumerated in Section 101 of this Act; 

(2) To any insurance company subject to the.tax imposed by Section 201, 
204, or 207 of this Act. 

(d) Every corporation liable for tax under this section shail make a return 
under oath within one month after the close of the year with respect to which 
such tax is imposed to the collector for the district in which is located its 
principal piace of business or, if it has no principal place of business in the 
United States, then to the collector at Baltimore, Maryland. Sucn return 
shall contain such information and be made in such manner as the Commis- 
sioner with the approvai of the Secretary may by regulations prescribe. 
The tax shall, without assessment by the Commissioner or notice from the 
collector, be due and payable to the collector before the expiration of the 
period for filing tne return. If the tax is not paid when due, there shall be 
added as part of the tax interest at the rate of 6 per centum per annum from 
the time when the tax became due until paid. All provisions of law (in- 
cluding penalties) applicable in respect of the taxes imposed by Section 600 
of the Revenue Act of 1926 shall, insofar as not inconsistent with this 
section, be applicable in respect of the taxes imposed by this section. 
The Commissioner may extend the time for making the returns and paying 
the taxes imposed by this section, under such rules and regulations as he 
may prescribe with the approval of the Secretary, but no such extension 
shall be for more than sixty days. 

(e) Returns required to be filed for the purpose of the tax imposed by 
this section shall be open to inspection in the same manner, to the same 
extent, and subject to the same provisions of law, including penalties, as 
returns made under Title II of the Revenue Act of 1926. 

(f) (1) The adjusted declared value shall be determined with respect to 
three-year periods beginning with the year ending June 30, 1938, and each 
third year thereafter. The first year of each such three-year period, or, 
in case of a corporation not subject for such year to the tax imposed by this 
section, the first year of such three-year period for which the corporation is 
subject to the tax, shall constitute a ‘‘declaration year’’. 

(2) For each declaration year the adjusted declared value shall be the 
value, as declared by the corporation in its return for such declaration year 
(which declaration of value cannot be amended), as of the close of its last 
income-tax taxable year ending witn or prior to tne close of such declaration 
year (or as of the date of organization in the case of a corporation having 
no income-tax taxable year ending with or prior to the close of such declara- 
tion year). 

(3) For each year of any three-year period subsequent to the declaration 
year, the adjusted declared value in the case of a domestic corporatiion shall 
be the value declared in the return for the declaration year plus— 

(A) The cash, and the fair market value of property, paid in for stock or 
shares, 

(B) Paid-in surplus and contributions to capital, 

(C) Its net income, 

(D) Its income wholly exempt from Federal income tax, and 

(E) The amount, if any, by which the deduction for depletion exceeds 
the amount which would be allowable if computed without regard to dis- 
covery value or to percentage depletion, under Section 114 (b) (2), (3), or 
(4) of this Act or a corresponding section of a later Revenue Act; 
and minus— 

(i) The cash, and the fair market value of property, distributed to share- 
nolders, 

(ii) The amount disallowed as a deduction by Section 24 (a) (5) of this 
Act or a corresponding provision of a later Revenue Act, and 

(iii) The excess of the deductions allowable for income tax purposes 
over its gross income. 

(4) The adjustments provided in paragrapn (3) shall be made for each 
income-tax taxable year included in the three-year period from the date as 
of which the value was declared in the return for the declaration year to the 
close of the last income-tax taxable year ending witn or prior to the close Gs 
of the year for which the tax is imposed by this section. The amount of 
such adjustment for each such year shall be computed (on the basis of a 
separate return) according to the income tax law applicable to such year. 

(5) For eacn year of any three-year period subsequent to the declaration 
year, the adjusted declared value in tne case of a foreign corporation shall 
be tne value declared in the return for the declaration year adjusted (for 
the same income-tax taxable years as in the csae of a domestic corporation), 
in accordance with regulations prescribed by the Commissioner with the 
approval of the Secretary, to reflect increases or decreases in the capital 
employed in the transaction of its business in the United States. 

(6) The capital-stock tax year beginning with or witnin an income-tax 
taxable year within wnich bankruptcy or receivership, due to insolvency, of 
a domestic corporation, is terminated shall constitute a declaration year. 
In such case the adjusted declared value for any subsequent year of the three- 
year period shall be determined on the basis of the value declared in the 
return for such declaration year. 

(g) For the purpose of the tax imposed by this section there shall be 
allowed in the case of a corporation organized under the China Trade Act, 
1922, as a credit against the adjusted declared value of its capital stock, an 
amount equal to the proportiion of such adjusted declared value which the 
par value of tne shares of stock of the corporation, owned on the last day 
of the taxable year by (1) persons resident in China, the United States, or 
possessions of the United States, and (2) individual citizens of the United 
States or Cnina wherever resident, bears to the par value of the whole 
number of snares of stock of the corporation outstanding on sucn date. 
For the purposes of this subsectiqn shares of stock of a corporation shall be 
considered to be owned by the person in whom the equitable right to the 
income from such shares is in good faith vested; and as used in this subsection 
the term “‘Cnina” shall have the same meaning as when used in the Cnina 
Trade Act, 1922. 

(h) The capital stock tax imposed by Section 105 of the Revenue Act of 
1935, as amended, shall not apply to any taxpayer with respect to any 
year after the year ending June 30, 1937. 

Sec. 602. Excess Profits Tax 


(a) If any corporation is taxable under Section 601 with respect to any 
year ending June 30, there is hereby imposed upon its net income for the 
income-tax taxable year ending after tne close of such year, an excess- 
profits tax equal to the sum of the following: 

6 per centum of such portion of its net inceme for sucn income-tax taxable 
year as is in excess of 10 per centum and not in excess of 15 per centum of 
the adjusted declared value; 

12 per centum of such portion of its net income for such income-tax 
taxable year as is in excess of 15 per centum of the adjusted declared value. 














F (b) The adjusted declared value shall be determined as provided in 
Section 601 as of the close of the preceding income-tax taxable year (or 
as of the date of organization if it had no preceding income-tax taxable year) . 
If the income-tax taxable year in respect of which the tax under this section 
is imposed is a period of less than 12 months, such adjusted declared value 
shall be reduced to an amount which bears the same ratio thereto as the 
number of months in the period bears to 12 months. For the purposes of 
this section the pet income shall be the same as the net income for income- 
fax purposes for the year in respect of which the tax under this section is 
imposed, computed without the deduction of the tax imposed by this sec- 
tion, but with a credit against net income equal to the credit for dividends 
received provided in Section 26 (b) of this Act. 

(c) All provisions of law (including penal]ties) applicable in respect of the 
taxes imposed by Title I of this Act shall, in so far as not inconsistent with 
this section, be applicable in respect of the tax imposed by this section, 
except that the provisions of Section 131 of that title shall not be applicable. 

(d) The excess-profits tax imposed by Section 106 of the Revenue Act 
of 1935, as amended shall not apply to any taxpayer with respect to any 
income-tax taxable year ending after June 30, 1938. 


TITLE IV—EXCISE TAXES 


Sec. 701. Termination of Certain Excise Taxes 

(a) Certain Toilet Preparations—The tax imposed by Section 603 of the 
Revenue Act of 1932 shall not apply to tooth and mouth washes, dentrifices, 
tooth pastes, or toilet soaps, sold after June 30, 1938. 

(b) Furs—The tax imposed by Section 604, as amended, of the Revenue 
Act of 1932 shall not apply to articles sold after June 30, 1938. 

c) Phonograph Records—The tax imposed by Section 607 of the Revenue 
Act of 1932 upon records for phongraphs shall not apply to such records 
sold after June 30, 1938. 

(d) Sporting Goods—The tax imposed by Section 609 of the Revenue 
Act of 1932 shall not apply to articles sold after June 30, 1938. 

(e) Cameras—-The tax imposed by Section 611 of the Revenue Act of 
1932 shall not apply to articles sold after June 30, 1938. 

(f) Chewing Gum-—The tax imposed by Section 614 of the Revenue 
Act of 1932 shall not apply to articles sold after June 30, 1938. 

(g) Crude Petroleum-—The tax imposed by Section 604, as amended, of 
the Revenue Act of 1934 shall not apply to crude petroleum sold after 
June 30, 1938. 

(h) Refining of Crude Petroleum—The tax imposed by Section 605, as 
amended, of the Revenue Act of 1934 shall not apply to crude petroleum 
refined or processed, or gasoline produced or recovered, after June 30, 1938. 

(i) Brewer's Wort, Malt Syrup, &c —The tax imposed by Section 601 
(c) (2), as amended, of the Revenue Act of 1932 shall not apply to articles 
sold or imported after June 30, 1938. 

(j) Sales of Produce for Future Delivery—The tax imposed by subdivision 
4 of Schedule A of Title VIII of the Revenue Act of 1926, as amended, shall 
not apply to sales, agreements of sale, or agreements to sell made after June 
30, 1938. Effective July 1, 1938, Section 726 (c) of the Revenue Act of 
1932, as amended, is repealed. 

Sec. 702. Tax on Certain Oils 


(a) Section 601 (c) (8) of the Revenue Act of 1932, as amended, is 
amended to read as follows: 

**(8) (A) Whale oil (except sperm oil), fish oil (except cod oil, cod-liver 
oil, and halibut-liver oil), marine-animal oil, tallow, inedible animal oils, 
inedible animal fats, inedible animal greases, fatty acids derived from any 
of the foregoing, and salts of any of the foregoing; all the foregoing, whether 
or not refined, sulphonated, sulphated, hydrogenated, or otherwise pro- 
cessed, 3 cents per pound: Provided, That no whale oil (except sperm oil), 
fish oil, or marine animal oil of any kind (whether or not refined, sulphonated, 
sulphated, hydrogenated or otherwise processed), or fatty acids derived 
therefrom, shall be admitted to entry, after June 30, 1939, free from the 
tax herein provided unless such oil was produced on vessels of the United 
States or in the United States or its possessions, from whales, fish, or marine 
animals or parts thereof taken and captured by vessels of the United States; 

‘*(B) Sesame oil provided for in paragraph 1732 of the Tariff Act of 1930, 
sunflower oil, rapeseed oil, kapok oil, hempseed oil, perilla oil, fatty acids 
derived from any of the foregoing or from linseed oil, and salts cf any of the 
foregoing; all the foregoing, whether or not refined, sulphonated, sulphated, 
hydrogenated, or otherwise processed, 444 cents per pound; ‘ 

“(C) Any article, merchandise, or combination (except oils specified in 
Section 60244 of the Revenue Act of 1934, as amended), 10 per centum or 
more of the quantity by weight of which consists of, or is derived directly 
or indirectly from, one or more of the products specified above in this 
paragraph or of the oils, fatty acids, or salts specified in Section 602% of 
the Revenue Act of 1934, as amended, a tax at the rate or rates per pound 
equal to that proportion of the rate or rates prescribed in this paragraph or 
such Section 602 }4 in respect of such product or products which the quantity 
by weight of the imported article, merchandise, or combination, consisting 
of or derived from such product or products, bears to the total weight of 
the imported article, merchandise, or combination; but there shall not be 
taxable under this subparagraph any article, merchandise, or combination 
(other than an oil, fat or grease, and other than products resulting from 
processing seeds without full commercial extraction of the oil content), by 
reason of the presence therein of an oil, fat, or grease which is a natural 
component of such article, merchandise, or combination and has never had 
a separate existence as an oil, fat, or grease; 

“(D) Hempseed, 1.24 cents per pound; perilla seed, 1.38 cents per pound; 
kapok seed, 2 cents per pound; rapeseed, 2 cents per pound; and sesame 
seed, 1.18 cents per pound: 

“(E) The tax on the articles described in this paragraph shall apply only 
with respect to the importation of such articles after the date of the enact 
ment of the Revenue Act of 1934, and shall not be subject to the provisions 
of subsectidbn (b) (4) of this section (prohibiting drawback) or Section 629 
(relating to expiration of taxes). 

“(F) The tax imposed under subparagraph (B) shall not apply to rape- 
seed oil imported to be used in the manufacture of rubber susbtitutes or 
lubricating oil, and the Commissioner of Customs shall, with the approval 
of the Secretary, prescribe methods and regulations to carry out this sub- 
paragraph. 

**(G) The taxes imposed by this section shall not apply to any article, 
merchandise, or combination, by reason of the presence therein of any 
coconut oil produced in Guam or American Samoa, or any direct or indirect 
derivative of such oil."’ 

(b) Section 601 (b) (5) of the Revenue Act of 1932, as amended is amended 
to read as follows: 

(5) Such tax (except tax under subsection (c) (4) to (7), inclusive, and 
except as specifically provided in subsection (c) (8) (G) with reference to 
certain products of Guam and American Samoa) shall be imposed in full 
notwithstanding any provision of law granting exemption from or reduction 
of duties to products of any possession of the United States: and for the 
purposes of taxes under subsection (c) (4) to (7), inclusive, the term ‘United 
States’ includes Puerto Rico." 

(c) The amendments made by this section shall be effective July 1, 1938. 
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Sec. 703. Exemption of Palm Oil and Palm Oil Residue from 
Processing Tax 

Effective July 1, 1938, Section 602% (a), as amended, of the Revenue 
Act of 1934 (relating to the processing tax on certain oils) is amended by 
striking out ‘‘but does not include the use of palm oil in the manufacture 
of tin plate’’ and inserting in lieu thereof *‘but does not include the use of 
palm oil in the manufacture of tin plate or terne plate, or any subsequent 
use of palm oil residue resulting from the manufacture of tin plate or terne 
plate.”’ 

Sec. 704. Amendments to Tax on Lumber 

(a) Section 601 (ce) (6) of the Revenue Act of 1932 is further amended by 
adding at the end thereof the following: ‘‘In determining board measure 
for the purposes of this paragraph no deduction shall be made on account 
of planing, tonguing, and grooving. As used in this paragraph, the term 
‘lumber’ includes sawed timber.’’ 

(b) Each sentence of the amendment made by subsection (a) shall become 
effective (1) on the sixtieth day after the date of the enactment of this Act 
uniess in conflict with any international obligation of the United States or 
(2) if so in conftict, then on tne termination of such obligation otherwise 
than in connection with the undertaking by the United States of a new 
obligation which continues such conflict. 

(c) Section 601 (c) (6) of the Revenue Act of 1932 is further amended by 
inserting after the amendment made by subsection (a) of this section the 
following: ‘The tax imposed by this paragraph shall not apply to lumber 
of Northern white pine (pinus strobus), Norway pine (pinus resinosa), and 
Western white spruce.”’ 

(d) The amendment made by subsection (c) shall be effective July 1, 
1938. 

Sec. 705. Exemption from Excise Tax of Supplies for Certain Aircraft 

(a) Section 630 of the Revenue Act of 1932, as amended, is amended by 
inserting at the end thereof the following: ‘*The term ‘vessels’ as used in 
this section includes civil aircraft employed in foreign trade or trade between 
the United States and any of its possessions, and the term ‘vessels of war 
of the United States or of any foreign nation’ includes aircraft owned by the 
United States or by any foreign nation and constituting a part of the armed 
forces thereof. The privileges granted under this section in respect of civil 
aircraft employed in foreign trade or trade between the United States and 
any of its possessions, in respect of aircraft registered in a foreign country, 
shall be allowed only if the Secretary of the Treasury has been advised by 
the Secretary of Commerce that he has found that such foreign country 
allows, or will allow, substantially reciprocal privileges in respect of aircraft 
registered in the United States. If the Secretary of the Treasury is advised 
by the Secretary of Commerce that he has found that a foreign country has 
discontinued or will discontinue the allowance of such privileges, the 
privileges granted under this section shali not apply thereafter in respect of 
civil aircraft registered in that foreign country and employed in foreign 
trade or trade between the United States and any of its possessions.”’ 

(b) The amendment made by subsection (a) shall be effective July 1, 
1938. 


Sec. 706. Exemption from Tax on Filled Cheese 


(a) Section 2 (relating to the definition of filled cheese) of the Act en- 
titled ‘‘An Act defining cheese, and also imposing a tax upon and regulating 
the manufacture, sale, importation, and exportation of ‘filled cheese’ ’’, 
approved June 6, 1896, is amended by adding at the end thereof the follow- 
ing: ‘Substances and compounds, consisting principally of cheese with 
added edible oils, which are not sold as cheese or as substitutes for cheese 
but are primarily useful for imparting a natural cheese flavor to other foods 
shall not be considered ‘filled cheese’ within the meaning of this Act."’ 

(b) The amendment made by subsection (a) shail be effective July 


1, 1938. 
Sec. 707. Tax on Matches 


(a) Section 612 of the Revenue Act of 1932, as amended, is amended to 
read as follows: : 


**Sec. 612. Tax om Matches 
“There is hereby imposed on fancy wooden matches and wooden matches 
having a stained, dyed, or colored stick or stem, packed in boxes or in 
bulk, sold by the manufacturer, producer, or importer, a tax of 5 cents per 
1,000 matches.’’ 
(b) The amendment made by subsection (a) shall be effective witn respect 
to matches sold after June 30, 1938. 


Sec. 708. Tax on Telegraph, Telephone, Radio, and Cable Facilities 

(a) Section 701 (b) of the Revenue Act of 1932 is amended to read as 
follows: 

““(b) No tax shall be imposed under this section upon any payment 
received for services or facilities furnished to the United States or to any 
State or Territory, or political subdivision thereof, or the District of Col- 
umbia, nor upon any payment received from any person for services or 
facilities utilized in the collection of news for the public press or radio 
broadcasting, or in the dissemination of news through the public press or 
by means of radio broadcasting, if the charge for such services or facilities 
is billed in writing to such person. The right to exemption under this 
subsection shall be evidenced in sucn manner as the Commissioner with the 
approval of the Secretary may by regulation prescribe.’’ 

(b) The amendment made by subsection (a) of this section shall apply 
to the utilization after June 30, 1938, of services or facilities. 


Sec. 709. Tax on Tractors 

(a) Section 606 (a) of the Revenue Act of 1932 is amended to read as 
follows: 

‘‘(a) Automobile truck chassis, automobile truck bodies, tractors of tae 
kind chiefly used for highway transportation in combination with a trailer 
or semitrailer (including in each of the above cases parts or accessories 
therefor sold on or in connection tierewith or with the sale thereof), 2 per 
centum. A sale of an automobile truck shall, for the purposes of this sub- 
section, be considered to be a sale of the chassis and of the body.”’ 

(b) Tne amendment made by subsection (a) shall be effective with 
respect to sales made after June 30, 1938. 


Sec. 710. Tax on Distilled Spirits 

(a) Section 600 (a) (4) of the Revenue Act of 1918, as amended, is 
amended to read as follows: i 

(4) On and after Jan. 12, 1934, and until July 1, 1938, $2.00, and on 
and after July 1, 1938, $2.25, on each proof gallon or wine gallon when 
below proof and a proportionate tax at a like rate on all fractional parts 
of such proof or wine gallon.” 7 

(b) Section 600 (c) of such Act, as amended, is amended by striking 
out “$2.00 per wine gallon” and inserting in lieu thereof ‘‘$2.25 per wine 
as Section 4 of the Liquor Taxing Act of 1934 is amended by striking out 
‘*$2.00" and inserting in lieu thereof ‘*$2.25’’. 
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(d) The amendments made by this section snall not apply to brandy 
and the rates of tax applicable to such brandy shall be the rates applicable 
without regard to such amendments. 


Sec. 711. 





Exemption from Stamp Tax on Certain Transfers of 
Stocks and Bonds 

(a) Subdivision 3 of Schedule A of Title VIII of the Revenue Act of 
1926, as amended, is amended by inserting at tne end thereof the following 
new paragraphs: 

‘The tax shall not be imposed upon deliveries or transfers of shares or 
certificates— 

(1) From the owner to a custodian if under a written agreement be- 
tween the parties the shares or certificates are to be held or disposed of 
by such custodian for, and sunject at all times to the instructions of, the 
owner; or from sucn custodian to such owner; 

(2) From such custodian to a registered nominee of such custodian, 

or from one such nominee to another such nominee, if in either case the 
shares or certificates continue to be held by such nominee for the same pur- 
pose for which they would be held if retained by such custodian; or from 
such nominee to such custodian. 
No exemption shall be granted under this paragraph unless the deliveries 
or transfers are accompanied by a certificate setting forth sucn facts as the 
Commissioner, with the approval of the Secretary, may by regulation 
prescribe as necessary for the evidencing of tne rignt to such exemption. 
No delivery or transfer to a nominee shall be exempt under this paragrapn 
unless such nominee, in accordance with regulations prescribed by the 
Commissioner, with the approval of the Secretary, is registered with the 
Commissioner. 

“Any person who, witn intent to evade the tax provided in this sub- 
division, falsely makes a certificate accompanying ‘any delivery or transfer 
shall be deemed guilty of a misdemeanor, and upon conviction tnereof 
shall be fined not more than $1,000, or imprisoned not more thqn six 
montns, or both.’’ 

(b) Subdivision 9 of Schedule A of Title VIII of the Revenue Act of 
1926, as amended, is amended by inserting at tne end thereof tne following 
new paragraphs: 

‘The tax shall not be imposed upon deliveries or transfers of instruments— 

“(1) From the owner to a custodian if under a written agreement be- 
tween the parties the instruments are to be held or disposed of by such 
custodian for, and subject at all times to the instructions of, the owner; 
or from such custodian to such owner; 

(2) From such custodian to a registered nominee of such custodian, 

or from one such nominee to another such nominee, if in either case the 
instruments continue to be held by such nominee for tne same purpose for 
which they would be held if retained by such custodian; or from such nomi- 
nee to such custodian. 
No exemption shall be granted under this paragraph unless the deliveries 
or transfers are accompanied by a certificate setting forth such facts as the 
Commissioner, with the approval of the Secretary, may by regulation pre- 
scribe as necessary for the evidencing of the right to such exemption. No 
delivery or transfer to a nominee shali be exempt under this paragrapn 
unless such nominee, in accordance with regulations prescribed by the 
Commissioner, with the approval of the Secretary, is registered with the 
Commissioner. 

“Any person who, with intent to evade the tax provided in this sub- 
division, falsely makes a certificate accompanying any delivery or transfer 
shall be deemed guilty of a misdemeanor, and upon conviction thereof 
shall be fined not more than $1,000, or imprisoned not more tnan six 
months, or both.’’ 

(c) The amendments made by this section shall be effective with respect 
to transfers or deliveries made after June 30, 1938. 


Sec. 712. Tax om Admissions to Theaters 

(a) Section 500 (a) (1) of the Revenue Act of 1926, as amended, is 
amended by inserting before tne period at the end of the second sentence 
the following: ‘‘, and except that in the case of tickets or cards of admission 
to any such spoken play sold at the ticket office of theaters at reduced rates 
the tax shall be based upon tne price for which sold’’. 

(b) The amendment made by subsection (a) s li apply with respect 
to sales made after June 30, 1938. 


Sec. 713. Exemption of Certain Cooperative or Nonprofit Corpora- 


tions or Associations from Electrical Energy Tax 

(a) Section 616 (c) of the Revenue Act of 1932, as amended, is further 
amended by inserting after the word ‘‘plants’’ in the second sentence thereof 
a comma and the following words: ‘‘or to electric and power plants or 
systems owned and operated by cooperative or nonprofit corporations 
engaged in rural electrification’’. 

(b) The amendment made by subsection (a) shall apply only to electric 
energy sold on or after July 1, 1938. 


TITLE V—MISCELLANEOUS PROVISIONS 


Sec. 801. Closing Agreements as to Future Tax Liability 


Section 606 (a) of the Revenue Act of 1928 is amended by striking out 
the words ‘‘ending prior to the date of the agreement’’. 


Sec. 802. Approval of Closing Agreements 


Section 606 (b) of the Revenue Act of 1928 is amended by striking out 
“is approved by the Secretary, or the Under Secretary’’, and inserting in 
lieu thereof the following: ‘‘is approved by the Secretary, the Under Secre- 
tary, or an Assistant Secretary’”’. 


Sec, 803. Returns as to Formation, Etc., of Foreign Corporations 


(a) Requirement—Under regulations prescribed by the Commissioner 
with the approval of the Secretary, any attorney, accountant, fiduciary, 
bank, trust company, financial institution. or other person, who, after the 
date of the enactment of this Act, aids, assists, counsels, or advises in, or 
with respect to, the formation, organization, or reorganization of any 
foreign corporation, shall, within 30 days thereafter, file with the Comn.is- 
sioner a return. 

(b) Form and Contents of Return—Such return shall be in such form, 
and shall set forth, under oath, in respect of each such corporation, to the 
full extent of the information within the possession or knowledge or under 
the control of the person required vo file the return, such information as the 
Commissioner with the approval of the Secretary prescribes by regulations 
as necessary for carrying out the provisions of the income-tax laws. Noth- 
ing in this section shall be construed to require the divulging of privileged 
communications between attorney and client. 

(c) Penalty—Any person required under subsection (a) to file a return, 
or to supply any information, who willfully fails to file such recurn, or supply 
such information, at the time or times required by law or regulations, shall, 
in lieu of other penalties provided by law for such offense, be guilty of a 
misdemeanor and, upon conviction thereof, be fined not more than $2.000. 
or imprisoned fur not more than one year, or both. 
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(d) Aid. etc., Before Enaccument of Act—The provisions of Sections 340 
and 341 (insofar as it relates to Section 340) of the Revenue Act of 1936, 
added to such Act by Section 201 of the Revenue Act of 1937, shall remain 
in force only with respect to aiding, assisting, counselling, or advising, on 
or before the date of the enactment of this Act. 
Sec. 804. Information Returns as to Foreign Corporations 

Sections 338 (a), 339 (a), and 341 (insofar as it relates to Sections 338 
(a) and 339 (a) of che Revenue Act of 1936, added to such Act by Sectiom 
201 of the Revenue Act of 1937, shall remain in force only with respect to 
months beginning on or before the date of the enactment of this Act. 


Sec. 805. Interest on Unpaid Assessments 

(a) Section 3184 of the Revised Statutes is amended by striking out at 
the end thereof the words ‘‘and interest at the rate of 1 per centum a month”’ 
and inserting in lieu thereof the following: ‘‘and interest at the rate of 6 
per centum per annum from the date of such notice to the date of payment’’. 

(b) The amendn ent wade by subsection (a) shall apply only where 
notice is served or sent after the date of the enactment of this Act. 

Sec. 806. Administration of Oaths or Affirmations 

Any oath or affirmation required or authorized by any internal-revenue 
law or by any regulations made under authority thereof may be administered 
by any person authorized to administer oaths for general purposes by the 
law of the United States, or of any State, Territory, or possession of the 
United States. or of the District of Columbia, wherein such oath or affirma- 
tion is administered. This section shall not be construed as an exclusive 
enumeration of the persons who may administer such oaths or affirmations. 


Sec. 807. Basis of Property Acquired in Connection with 
Reorganizeztions 

(a) Section 113 (a) (7) of the Revenue Act of 1936 is am ended to read as 
follows: 

(7) Transfers to Corporation—lIf the property was acquired— 

“(A) After Dec. 31, 1917, and in a taxable year beginning before Jan. 
1, 1936, by a corporation in connection With a reorganization, and ims e- 
diately after the transfer an inverest or contro] in such property of 50 per 
centum or more remained in the same persons or any of ther , or 

‘‘(B) In a taxable year beginning after Dec. 31, 1935, by a corporation 
in connection with a reorganization, then the basis shall be the same as it 
would be in the hands of the transferor, increased in the amount of ‘gain or 
decreased in the amount of loss recognized to the transferor upon such 
transfer under the law applicable to the year in which the transfer was 
made. This paragraph shall not apply if the property acquired consists of 
stock or securities in a corporation a party to the reorganization. unless 
acquired by the issuance of stock or securities of the transferee as the con- 
sideration in whole or in part for the transfer.’’ 

(b) The amendment made by subsection (a) shall be applied in the com- 
putation of net income for taxable years beginning after Dec. 31, 1935, and 
before Jan. 1, 1938. 


Sec. 808. Basis of Property Acquired in Connection with 
Liquidation 

(a) Section 113 (a) (15) of the Revenue Act of 1936 is amended by in- 
serting at the end thereof the following: ‘‘If upon the complete liquidation 
of a corporation within the meaning of Section 112 (b) (6) of the Revenue 
Act of 1934, as amended, in case the first of the series of distributions in 
liquidation was made after Aug 29, 1935, and the last of the series of dis- 
tributions was n ade before June 23, 1936, if with respect co all the property 
(other than money) received by a corporation prior to June 23, 1936, and 
in a taxable year beginning after Dec 31, 1935, no gain or loss would 
have been recognized on the receipt of such property under such Section 
112 (b) (6), the basis of such property in the hands of such corporation 
shal! be the basis prescribed by the Revenue Act of 1934, as amended, if 
such corporation (within 180 days after the date of the enactment of the 
Revenue Act of 1938) elects, under regulations prescribed by the Com- 
missioner, to have such basis apply "’ 


Sec. 809. Overpayments Found by Board of Tax Appeals 

(a) Tne last sentence of Section 322 (d) of the Revenue Act of 1936 and 
of the Revenue Act of 1934, are amended to read as follows: ‘‘No such 
credit or refund shall be made of any portion of the tax unless the Board 
determines as part of ics decision that such portion was paid within three 
years before tne filing of the claim or the filing of the petition, whichever 
is earlier, or that such portion was paid after the mailing of the notice of 
deficiency; except that where the decision of the Board is rendered before 
the expiration of thirty days after the date of the enactmen: of the Revenue 
Act of 1938, the credit or refund may be made of any portion paid after the 
mailing of the notice of deficiency.”’ 

(b) The last sentence of Section 528 (d) of the Revenue Act of 1932, as 
amended, is amended to read as follows: *‘No such credit or refund shali be 
made of any portion of the tax unless the Board determines as part of its 
decision that such portion was paid within three years before the filing of 
the claim or tie filing of the petition, whichever is earlier, or that such 
portion was paid after the mailing of the notice of deficiency; except that 
where the decision of the Board is rendered before the expiration of thirty 
days after the date of the enactment of the Revenue Act of 1938, the credit 
or refund may be made of any portion paid after the mailing of the notice of 
deficiency ."’ 

(c) Tne last sentence of Section 322 (d), as amended, of the Revenue Act 
of 1932 and of the Revenue Act of 1928, are amended to read as follows: 
*‘No such credit or refund shall be made of any portion of the tax unless 
the Board determines as part of its decision that such portion was paid 
within two years before the filing of the claim or the filing of the petition, 
whichever is earlier, or that such portion was paid after the mailing of the 
notice of deficiency; except chat where the decision of the Board is rendered 
before the expiration of thirty days after the date of the enactment of the 
Revenue Act of 1938, the credit or refund may be made of any portion 
paid after the mailing of the notice of deficiency.” 

(d) The last sentence of Section 284 (e) of the Revenue Act of 1926, as 
amended, is amended to read as follows: ‘‘Unless the Board determines as 
part of its decision that the claim for credit or refund, or the petition, was 
filed within the time prescribed in subdivision (g) for filing claims, no such 
credit or refund shall be made of any portion of the tax unless the Board 
determines as part of its decision that it was paid within four years (or, in 
the case of a tax imposed by this title, within three years) before the filing 
of the claim or the filing of the petition, whichever is earlier, or that such 
portion was paid after the mailing of the notice of deficiency: except that 
where the decision of the Board is rendered before the expiration of thirty 
days after the date of the enactment of the Revenue Act of 1938, the credit 
or refund may be made of any portion paid after the mailing of the notice 
of deficiency .”’ 

(e) The last sentence of Section 319 (c) of the Revenue Act of 1926, as 
amended, is amended to read as follows: ‘‘No such refund shall be made of 
any portion of the tax unless the Board determines as part of ite decision 
that such portion was paid within four years (or, in the case of a tax im- 














posed by this title, within three years) before the filing of the claim or the 
filing of the petition, whichever is earlier, or that such portion was paid 
after the mailing of the notice of deficiency; except that where the decision 
of the Board is rendered before the expiration of thirty days after the date 
of the enactment of the Revenue Act of 1938, the credit or refund may be 
made of any portion paid after the mailing of the notice of deficiency.”’ 


Sec. 810. Credits Against Social Security Tax for 1936 


(a) Allowance of Credit—Against the tax for the calendar year 1936 
imposed by Section 901 of the Social Security Act, any taxpayer shall be 
allowed credit for the amount of contributions, with respect to employment 
during such year, paid by him, before the sixtieth day after the date of the 
enactment of this Act, into an unemployment fund under a State law. 
The provisions of the Social Security Act (except tne provision limiting 
such credit to amounts paid before the date of filing returns) shall apply 
to allowance of credit under this section, and the terms used in this sub- 
section shall have the same meaning as when used in Title LX of the Social 
Security Act. 

(b) Refund—Refund of the tax (incituding penalty and interest collected 
with respect thereto, if any), based on any credit allowable under this 
section, may be made in accordance with the provisions of law applicable 
in the case of erroneous or iliegal collection of the tax. No interest shall be 
allowed or paid on the amount of any such refund. 


Sec. 811. Travel Allowances in Hawaii 


Whenever by or under authority of law actuai expenses for travel may 
be allowed to officers and employees of the United States, such allowance, 
in the case of travel after the date of the enactment of this Act on inter- 
island steamships in tne Territory of Hawaii, shall not exceed the rate for 
accommodations on such steamships equivalent as nearly as may be to the 
lowest first-class accommodations on transpacific steamships. The maxi- 
mum fixed by this section shall be in lieu of the maximum fixed by Section 
10 of the Treasury and Post Office Appropriation Act for the fiscal year 
ending June 30, 1934 (47 Stat. 1516). 


Sec. 812. Retroactive Exclusion of Gain from Purchase of Personal 
Property Within the United States and Sale Within Possession 
Section 119 (e) of the Revenue Act of 1936, of the Revenue Act of 1934, 

of the Revenue Act of 1932, and of the Revenue Act of 1928, and Section 

217 (e) of tne Revenue Act of 1926, are amended by striking out of the last 

sentence ‘‘purchase of personal property within the United States and its 

sale witnin a possession of the United States or from the’’. The amend- 
ments made by this section to the respective Acts amended shall be effective 
as to each of such Acts as of the date of enactment of such Act. 


Sec. 813. Remission of Interest and Penalties on Taxes Imposed by 
the Revenue Acts of 1917 and 1918 Upon Citizens in a Possession 
of the United States and Certain Domestic Corporations 

(a) Income, war-profits, and excess-profits taxes imposed by the Revenue 
Act of 1917 or the Revenue Act of 1918 for any taxabie year shall, in the case 
of the following taxpayers, be assessed, collected, and paid, without the 
assessment, collection, or payment of interest incurred prior to July 1, 1939, 
or of penalties, additional amounts, or additions to tax, incurred prior to 
tne date of the enactment of this Act: 

(1) Individuals who were bona fide residents of a possession of the 
United States for more than six montis during such taxable year and wno 
were taxable as citizens of the United States; and 

(2) Persons who for such taxable year would nave been entitled to the 
benefits of Section 262 of tne Revenue Act of 1921 had such section formed 
a part of the Revenue Act of 1917 or the Revenue Act of 1918. 

(b) If, in tne case of taxpayers described in subsection (a), any tax 
referred to in such subsection is not paid on or before June 30, 1939, then, 
notwithstanding the provisions of subsection (a) of this section, interest 
at the rate of 6 per centum per annum shall! be collected on such unpaid 
amount from such date until it is paid. 

(c) No distreint or other proceeding for the collection of such taxes shall 
be made, begun, or prosecuted prior to July 1, 1939. 

(d) Any interest, penalties, additional amounts, or additions to tax paid 
within two years preceding the date of the enactment of this Act by any 
taxpayer described in subsection (a) with respect to income, war-profits, 
or excess-profits taxes imposed by tne Revenue Act of 1917 or the Revenue 
Act of 1918 for any taxable year, shall be refunded or credited without 
interest, if claim therefor is filed by suci taxpayer prior to July 1, 1939. 


Sec. 814. Waivers in Transferee Cases Under Prior Revenue Acts 

(a) Section 280 (b) of the Revenue Act of 1926 is amended by inserting 
at the end of the following new paragrpah: 

‘*(4) Where before the expiration of the time prescribed in paragraph 
(1) or (3) for the assessment of tne liability, both the Commissioner and the 
transferee or fidiciary have consented in writing to its assessment after such 
time, the liability may be assessed at any time prior to the expiration of the 
period agreed upon. The period so agreed upon may be extended by sub- 
sequent agreements in writing made before the expiration of the period 
previously agreed upon.” 

(b) Section 311 (b) of the Revenue Act of 1928, and of the Revenue Act 
of 1932, and of the Revenue Act of 1934, and of the Revenue Act of 1936, 
are each amended by inserting at the end tnereof the following new para- 
grapn: 

‘“(4) Where before the expiration of the time prescribed in paragrapn (1), 
(2), or (3) for the assessment of the liability, both the Commissioner and 
the transferee or fiduciary have consented in writing to its assessment after 
such time, the liability may be assessed at any time prior to the expiration 
of the period agreed upon. The period so agreed upon may be extended 
by subsequent agreements in writing made before the expiration of the 
period previously agreed upon.” ° 

(c) Tne amendments made by this section to the respective Acts amended 
snall be effective as to each of sucn Acts as of the date of enactment of such 
Act. 

Sec. 815. Compromise Before Suit F 


Section 3229 of the Revised Statutes is amended by striking out ‘‘witn 
the advice znd consent of the Secretary of the Treasury’’ and inserting in 
lieu thereof ‘‘with the approval of the Secretary of the Treasury, or of the 
Under Secretary of the Treasury, or of an Assistant Secretary of the 
Sec. 816. Extension of Time for Payment of Deficiencies Approved 

by Commissioner 


The requirement of Section 272 (j) of the Revenue Act of 1936, 1934, 
1932, and 1928, Section 274 (k) of the Revenue Act of 1926, as amended, 
Section 274 (g) of the Revenue Act of 1924, Section 250 (f) of the Revenue 
Act of 1921, Section 513 (i) of the Revenue Act of 1932, and Section 308 (i) 
of the Revenue Act of 1926, of approval by the Secretary of extension of 
time for payment of deficiency in income, estate, or gift tax shall not apply 
after 30 days after tne date of the enactment of this Act, but the approval 
shall be by the Commissioner under regulations prescribed by the Com- 
missioner with the approval of the Secretary. 
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Sec. 817. Income from Obligtions and Mortgages Issued by Joint- 


Stock Land Banks 


Notwithstanding the provisions of Section 26 of the, Federal Farm Loan 
Act, as amended, in the case of mortgages made or obligations issued by 
any joint-stock land bank after the date of tne enactment of this Act, all 
income, except interest, derived therefrom shall be included in gross income 
and shall not be exempt from Federal income taxation. 


Sec. 818. Taxes of Insolvent Banks 

Section 22 of the Act of March 1, 1879 (20 Stat. 351; 12 U. S. C. 570), is 
amended to read as follows: 

“Sec. 22. (a) Whenever and after any bank or trust company, a sub- 
stantial portion of the business of which consists of receiving deposits and 
making loans and discounts, has ceased to do business by reason of insolv- 
ency or bankruptcy, no tax shall be assessed or collected, or paid into tne 
Treasury of the United States on account of such bank, or trust company, 
wnich shall diminish the assets thereof necessary for the full payment of all 
its depositors; and such tax snall be abated from such national banks as are 
found by the Comptrolier of the Currency to be insolvent; and the Com- 
missioner of Internal Revenue, when the facts shall appear to him, is 
authorized to remit so much of the said tax against any such insolvent 
banks and trust companies organized under State law as shall be found to 
affect the claims of their depositors. 

“(b) Whenever any bank or trust company, a substantial portion of the 
business of which consists of receiving deposits and making loans and dis- 
counts, has been relased or discharged from its liability to its depositors for 
any part of their claims against it, and such depositors have accepted, in 
lieu thereof, a lien upon subsequent earnings of such bank or trust company, 
or claims against assets segrated by such bank or trust company or against 
assets transferred from it to an individual or corporate trustee or agent, no 
tax shall be assessed or collected, or paid into the Treasury of the United 
States on account of such bank, or trust company, such individual or cor- 
porate trustee or such agent, which shall diminish the assets thereof which 
are available for the payment of such depositor claims and which are 
necessary for the full payment thereof. 

““(c) Any such tax so collected shall be deemed to be erroneously collected, 
and shall be refunded subject to all provisions and limitations of law, so 
far as applicable, relating to the refunding of taxes, but tax so abated or 
refunded after the date of the enactment of the Revenue Act of 1938 shall 
be reassessed whenever it shall appear that payment of the tax will not 
diminish the assets as aforesaid. The running of the statute of limitations 
on the making of assessment and collection shall be suspended during, and 
for 90 days beyond, the period for which, pursuant to this section, assess- 
ment or collection may not be made, and a tax which has been abated may 
he reassessed and collected during the time within which, had there been 
no abatemert, collection night have been made. 

“(d) This section shall not apply to any tax imposed by the Social Secur- 
ity Act.’ 


Sec. 819. Abatement of Jeopardy Assessment 


(a) Section 273 (c) of the Revenue Act of 1936, the Revenue Act of 1934, 
the Revenue Act of 1932, and the Revenue Act of 1928, are amended to 
read as follows: 

‘‘(c) Amount Assessable Before Decision of Board—The jeopardy assess - 
ment may be made in respect of a deficiency greater or less than chat notice 
of which has been mailed to the taxpayer, despite the provisions of Section 
272 (f) prohibiting the determination of additional deficiencies, and whether 
or not the taxpayer has theretofore filed a petition with the Board of Tax 
Appeals. The Commissioner may, at any time before the decision of the 
Board is rendered, abate such assessment, or any unpaid porcion thereof, 
to the extent that he believes the assessment to be excessive in amount. 
The Comn issioner shal] notify the Board of the amount of such assessment, 
or abatement, if the petition is filed with the Board before the making of 
the assessment or is subsequently filed, and the Board shall have jurisdiction 
to redetern ine the entire amount of the deficiency and of all amounts 
assessed at the same tine in connection therewith ."’ 

(b) Section 279 (c) of the Revenue Act of 1926 is amended to read as 
foliows: 

“(c) The jeopardy assessment may be made in respect of a deficiency 
greater or less than that notice of which has been mailed to the taxpayer, 
despite the provisions of subdivision (f) of Seccion 274 and whether or not 
the taxpayer has theretofore filed a petition with the Board of Tax Appeals. 
The Comn issioner n ay, at any tine before the decision of the Board is 
rendered, abate such assessment, or any unpaid portion thereof, to the 
extent that he believes the assessment vo be excessive in amount. The 
Commissioner shall notify the Board of the amount of such assessment, or 
abatement, if the petition is filed with the Board before che making of the 
assessment or is subsequently filed, and the Board shall have jurisdiction 
to redetermine the entire amount of the deficiency and of all amounts 
assessed at the same time in connection therewith.”’ 

(c) Section 514 (c) of the Revenue Act of 1932 is amended to read as 
follows: 

‘‘(c) Amount Assessable Before Decision of Board—The jeopardy assess- 
ment may be made in respect of a deficiency greater or less than chat notice 
of which has been mailed to the donor, despite the provisions of Section 
513 (f) prohibiting the determination of additional deficiencies, and whether 
or not the donor has theretofore filed a petition with the Board of Tax 
Appeals. The Commissioner may, at any time before the decision of the 
Board is rendered, abate such assessment, or any unpaid portion thereof, 
to the extent that he believes the assessment to be excessive in amount. 
The Commissioner shall notify the Board of the amount of such assessment, 
or abatement, if the petition is filed with the Board before the making of 
the assessm ent or is subsequently filed, and the Board shall have jurisdiction 
to redetern. ine the entire amount of the deficiency and of all amounts 
assessed at the same time in connection therewith."’ 

(d) Section 312 (c) of the Revenue Act of 1926 is amended to read as 
follows: 

‘*(e) The jeopardy assessment may be made in respect of a deficiency 
greater or less than that notice of which has been mailed to the executor, 
despite the provisions of subdivision (f) of Section 308 and whether or not 
the executor has theretofore filed a petition with the Board of Tax Appeals. 
The Commissioner may, at any time before the decision of the Board is 
rendered, abate such assessment, or any unpaid portion thereof, to the 
extent that he believes the assessment to be excessive in amount. The 
Comn issioner shall notify the Board of the amount of such assessmen. 
or abatement, if the petition is filed with the Board before the n aking of 
the assessment or is subsequently filed, and the Board shall have juris- 
diction to redeterm ine the entire amvuunt of the deficiency and of all an ounts 
assessed at the sane tin e in connection therewith ."’ 

(e) Section 273 (f) of the Revenue Act of 1936, the Revenue Act of 1934, 
the Revenue Act of 1932, and the Revenue Act of 1928, and Section 279 (f) 
of the Revenue Act of 1926, Section 514 (f) of the Revenue Act of 1932, 
and Section 312 (f) of the Revenue Act of 1926, are amended by inserting’ 
at the end thereof the following new sentence: ‘‘if any portion of the jeopardy 
assessivent is abated by the Comn issioner before the decision of the Board 
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is rendered, the bond shall, at the request of the taxpayer, be proportionately 
reduced."’ ; 

(f) The amendments made by this section shall be effective only with 
respect to jeopardy assessments made after the date of the enactment of 
this Act. 


Sec. 820. Mitigation of Effect of Limitation and Other Provisions 


in Income Tax Cases 


(a) Definitions—For the purpose of tnis section— 

(1) Determination—The term ‘‘determination under the 
laws’ means 

(A) A closing agreement made under Section 606 of the Revenue Act of 
1928, as amended; 

(B) A decision by the Board of Tax Appeals or a judgment, decree, or 
otner order by any court of competent jurisdiction, which has become 


income tax 


final; or 
(C) A final disposition by the Commissioner of a claim for refund. For 


the purposes of this section a claim for refund shall be deemed finally dis- 
posed of by the Commissioner- 

(i) As to items with respect to which the claim was allowed, upon the 
date of allowance of refund or credit or upon the date of mailing notice of 
disallowance (by reason of offsetting items) of the claim for refund, and 
m (ii) As to items with respect to which the ciaim was disallowed, in whole 
or in part, or as to items applied by the Commissioner in reduction of the 
refund or credit, upon expiration of the time for instituting suit with respect 
thereto (unless suit is instituted prior to the expiration of such time). 

Such term shall not include any such agreement made, or decision, judg- 
ment, decree, or order, which has become final, or claim for refund finally 
disposed of, prior to ninety days after the date of the enactment of this Act. 

(2) Taxpayer—Notwithstanding the provisions of Section 901, the term 
‘“‘taxpayer’’ means any person subject to a tax under the applicable Reve- 
nue Act. 

(3) Related Taxpayer—The term ‘related taxpayer’’ means a taxpayer 
who, with the taxpayer with respect to whom a determination specified in 
sub-section (b)(1), (2), (3), or (4) is made, stood, in the taxable year with 
respect to which the erroneous inclusion, exciusion, omission, allowance, 
or disallowance therein referred to was made, in one of tne following rela- 
tionships: (A) husband and wife; (B) grantor and fiduciary; (C) grantor and 
beneficiary; (D) fiduciary and beneficiary, legatee, or heir; (E) decedent 
and decedent's estate; or (F) partner. 

(b) Circumstances of Adjustment—-When a determination under the 
income tax laws— 

(1) Requires the inclusion in gross insome of an item which was errone- 
ously included in the gross income of the taxpayer for another taxable year 
or in the gross income of a related taxpayer; or 

(2) Allows a deduction or credit which was erroneously allowed to the 
taxpayer for another taxable year or to a related taxpayer; or 

(3) Requires the exclusion from gross income of an item with respect to 
which tax was paid and which was erroneously excluded or omitted from 
the gross income of the taxpayer for another taxable year or from the gross 
income of a related taxpayer; or ; 

(4) Allows or disallows any of the additional deductions allowable in 
computing the net income of estates or trusts, or requires or denies any of 
the inclusions in the computation of net income of beneficiaries, heirs, or 
legatees, specified in Section 162 (b) and (c) of this Act, and corresponding 
sections of prior revenue Acts, and the correlative inclusion or deduction, 
as the case may be, has been erroneously excluded, omitted, or inciuded, 
or disallowed, omitted, or allowed, as the case may be, in respect of the 
related taxpayer; or 

(5) Determines the basis of property for depletion, exhaustion, wear and 
tear, or obsolescence, or for gain or loss on a sale or exchange, and in respect 
of any transaction upon which such basis depends there was an erroneous 
inclusion in or omission from the fross income of, or an erroneous recog- 
nition or nonrecognition of gain or loss to, the taxpayer or any person who 
acquired title to such property in such transaction and from whom mediately 
or immediately the taxpayer derived title subsequent to such transaction— 
and, on the date the determination becomes finai, correction of the 
effect of the error is prevented by the operation (whether before, on, or 
after the date of enactment of this Act) of any provision of the internai- 
revenue laws other than this section and other than Section 3229 of the 
Revised Statutes, as amended (relating so compromises), then the effect 
of the error shal: be corrected by an adjustment made under this section. 
Such adjustment shall be made only if there is adopced in the derermination 
a position maintained by the Commissioner (in case the amount of the 
adjustment would be refunded or credited in the same manner as an over- 
payment under subsection (c) ) or by the taxpayer with respect to whom 
the determination is made (in case the amount of the adjustment would be 
assessed and collected in the same manner as a deficiency under subsection 
(c) ), wWnich position is inconsistent with the erroneous inc:usion, exclusion, 
omission, allowance, disallowance, recognition, or nonrecognition, as the 
case may be. In case the amount of tne adjustment would be assessed and 
collected in the same manner as a deficiency, the adjustment shall not be 
made with respect to a related taxpayer unless he stands in such relation- 
ship to the taxpayer at the time the latter first maintains the inconsistent 
position in a return, claim for refund, or petition (or amended petition) 
to the Board of Tax Appeals for the taxable year with respect to which the 
determination is made, or if such psoition is not so maintained, then at the 
time of the determination. 

(c) Method. of Adjustment—-The adjustment authorized in sub- 
section (b) shall be made by assessing and collecting, or refunding or 
crediting, the amount thereof, to be ascertained as provided in subsec- 
tion (d), in the same manner as if it were a deficiency determined by the 
Commissioner with respect to the taxpayer as to whom the error was made 
ol an Overpayment claimed by such taxpayer, as the case may be, for the 
taxable year with respect to which the error was made, and as it on the date 
of the determination specified in subsection (b) one year remained before 
the expiration of the periods of limitation upon assessinent or filing claim 
for refund for such taxable year. 


(d) Ascertainment of Amount of Adjustment—In computing the amount 
of an adjustment under this section there shail first be ascertained the tax 
previously determined for the taxable year with respect to which the error 
was made. The amount of the tax previously determined shall be (1) the tax 
shown by the taxpayer, with respect to whom the error was made, upon his 
return for such taxable year, increased by the amounts previously assessed 
(or collected without assessment) as deficiencies, and decreased by the 
amounts previously abated, credited, refunded, or otherwise repaid in 
respect of such tax, or (2) if no amount was shown as the tax by such tax- 
payer upon his return, or if no return was made by such taxpayer, then the 
amounts previously assessed (or collected without assessment) as defi- 
ciencies, but such amounts previously assessed, or collected without assess- 
ment, shall be decreased by the amounts previously abated, credited, re- 
funded, or otherwise repaid in respect of such tax. There shall then be 
ascertained the increase or decrease in the tax previously determined which 
results solely from the correct exclusion, inclusion, allowance, disallowance, 
recognition, or nonrecognition, of the item, inclusion, deduction, credit, 
gain, or loss, which was the subject of the error. The amount so ascer- 
tained (together with any amounts wrongfully collected, as additions to 
the tax or interest, as a result of such error) shall be the amount of the 
adjustment under this section. 

(e) Adjustment Unaffected by Other Items, Etc.—The amount to be 
assessed and collected in the same manner as a deficiency, or to be refunded 
or credited in the same Manner as an overpayment, under this section, 
shall not be diminished by any credit or set-off based upon any item, 
inclusion, deduction, credit, exemption, gain, or loss other than the one 
which was the subject of the error. Such amount, if paid, shall not be 
recovered by a claim or suit for refund or suit for erroneous refund based 
upon any item, inclusion, deduction, credit, exemption, gain, or loss other 
than the one which was the subject of the error. 

(f) No Adjustment for Years Prior to 1932—-No a-_justment shall be 
made under this section in respect of any taxable year beginning prior to 
Jan. 1, 1932. 


Sec. 821. Interest Accruing After Oct. 24, 1933, and Before Aug. 30; 
1935, on Delinquent Income, Estate, and Gift Taxes 

Interest accruing after Oct. 24, 1933, and prior to Aug. 30, 1935, on 
delinquent income, estate, and gift taxes shall be computed at the rate of 
6 per centum per annum. Any such interest accruing during such period 
which has been collected prior to the date of the enactment of this Act 
in excess of such rate shall be credited or refunded to the taxpayer, if claim 
therefor is filed within six months after the date of the enactment of this 
Act. No interest shall be allowed or paid on any such credit or refund. 


TITLE VI—GENERAL PROVISIONS 


Sec. 901. Definitions 

(a) When used in this Act— 

(1) The term ‘‘person’’ means an individual, a trust or estate, a partner- 
ship, or a corporation. 

(2) The term ‘‘corporation”’ includes associations, joint-stock companies, 
and insurance companies. 

(3) The term ‘‘partnership’’ includes a syndicate, group, pool, joint 
venture, or other unincorporated organization, through or by means of 
which any business, financial operation, or venture is carried on, and which 
is not, within the meaning of this Act, a trust or estate or a corporation: 
and the term ‘‘partner’’ includes a member in such a syndicate, group, 
pool, joint venture, or organization. 

(4) The term ‘“‘domestic’’ when applied to a corporation or partnership 
means created or organized in the United States or under the law of the 
United States or of any State or Territory. 

(5) The term ‘‘foreign’’ when applied to a corporation or partnership 
means a corporation or partnership which is not domestic. 

(6) The term ‘‘fiduciary’’ means a guardian, trustee, executor, adminis- 
trator, receiver, conservator, or any person acting in any fiduciary capacity 
or any person. 

(7) The term ‘‘withholding agent’’ means any person required to deduct 
and withhold any tax under the provisions of Section 143 or 144. 

(8) The term ‘‘stock’’ includes the share in an association, joint-stock 
company, or insurance company. 

(9) The term ‘‘shareholder’’ includes a member in an association, joint- 
stock company, or insurance cOMmpany. 

(10) The term ‘United States’’ when used in a geographical sense in- 
cludes only the States, the Territories of Alaska and Hawaii, and the 
District of Columbia. 

(11) The term ‘‘Secretary’’ means the Secretary of the Treasury. 

(12) The term ‘‘Commissioner’’ means the Commissioner of Internal 
Revenue. 

(13) The term ‘‘collector’’ means collector of internal revenue. 

(14) The term ‘‘taxpayer’’ means any person subject to a tax imposed 
by this Act. 

(b) The term “‘includes’’ and ‘‘including’’ when used in a definition 
contained in this Act shall not be deemed to exclude other things otherwise 
within the meaning of the term defined. 

Sec. 902. Separability Clause 

If any provision of this Act, or the application thereof to any person or 
circumstances, is held invalid, the remainder of the Act, and the applica- 
tion of such provisions to other persons or circumstances, shall not be 
affected thereby. 

Sec. 903. Effective Date of Act 

Except as otherwise provided, this Act shall take effect upon its enact- 

ment. 


[Received by the President, May 16, 1938.] 


[Note by the Department of State—The foregoing Act having beea pre- 
sented to the President of the United States for his approval, and not having 
been returned by him to the House of Congress in which it originated 
within the time prescribed by the Constitution of the United States, has 
become a law without his approval.] 
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This announcement is neither an offer to sell, nor a solicitation of offers to buy, any of these securities. 
The offering is made only by the Prospectus. 


$5,500,000 
THE CHAMPION PAPER AND FIBRE COMPANY 


43/,% SINKING FUND DEBENTURES (1938 Issue) 


Dated March 1, 1938 Due September 1, 1950 





Price 991/2% plus accrued interest from March 1, 1938 
to date of delivery 





Copies of the Prospectus may be obtained from either of the undersigned, or from 
such of the other Underwriters as are registered dealers in securities in this State. 


W. E. HUTTON & CO. GOLDMAN, SACHS & CO. 


March 28, 1938 
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Son, 71988 
Jan. 5 1929 But treatments must 
on. 80m be started in time 
Oct. 12 1929 


Oct. 19 1929 
Oct. 26 1929 Cancer now costs America 140,000 lives a year. 


ae = oo You may save one of these lives in 1938 by 
an. -— 7 o 
Jan. 10 1931 helping to spread the information that cancer 


July 18 1931 can be cured, but treatments must be started 


Jan. 9 1932 ‘ ° ° ° 
July 30 1932 in time. First, inform yourself thoroughly. 


Jan. 17 1933 Call at The Red Door of the New York City 


Jan. 6 1934 ‘ ‘ R 
ig Cancer Committee. Or mail this coupon. 


BANK & QUOTATION New York City Cancer ComMITTEE 


January —1914 130 East 66TH Street, New York 

January —1919 For the $1 enclosed, send me a year’s subscription to the 
January —1918 Committee’s new publication of information, “The Quarterly 
February —1916 Review.” Also send a supply of labels for my packages. 
January —1916 Name 
December —1915 Address 


January—1926 
January— If you are not a resident of New Y ork City, write for information to the American 
January an ociety for the Control of Cancer, 1250 Sixth Avenue, New York. 


Will pay 25 cents per copy THE NEW YORK CITY CANCER COMMITTEE 
WM. B. DANA CO. of the AMERICAN SOCIETY FOR THE CONTROL OF CANCER 
25 Spruce Street ei] 
NEW YORK 
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ALPHA PORTLAND 


CEMENT COMPANY 





ANNUAL REPORT 


DECEMBER 31, 1937 





To the Stockholders of the 
Alpha Portland Cement Company: 

We beg to submit herewith Balance Sheet as of December 
31, 1937, also Summary of Net Income and Surplus for the 
year 1937, with certificate from our Auditors, Haskins & 
Sells, and have included for comparative purposes the con- 
solidated figures for 1936. o> ie . 
Orne cob for 1937 show a profit of $234,755.17. The 
reduction in price to meet importations of foreign cement, 
mentioned in our Annual Report for 1936, was largely respon- 
sible for a reduction in the price received for our product in 
1937, and we suffered a loss in tonnage due in part to the 
suspension of operation at two of our plants in the latter 
part of the year on account of labor disputes. _ 

Shipments of cement in 1937, in the United States, were 
113,623,556 barrels, slightly more than the shipments in 1936. 

During the year we sold our Gravel Plant, located on the 
Meramec River in Missouri, and the resulting loss from this 
sale, $14,669.62, was charged to Surplus. 

There was added to Plant Account $774,174.51 during the 
year for new construction work consisting of the complete 
rebuilding of the kiln room at our St. Louis, Missouri, plant, 
a new clinker grinding mill at our La Salle, Illinois. plant, 
and a new silo cement storage at our Birmingham, Alabama, 
plant. 

There was included in operating expense for the year 
$782,375.16 for maintenance and repairs, and $921,063.07 
for depreciation and depletion. 

As a result of conferences with representatives of the 
United States Treasury Department the amount of deprecia- 
tion set up on our books for the years 1935 and 1936 was 
reduced and the new basis for depreciation charges used in 
1937. Adjustment of these depreciation charges for the 
years 1935 and 1936 resulted in the addition of $626,723.55 
to Surplus. 

Inventory values reflect the increased cost of our product, 
as well as the materials entering into our manufacturing 
process. Physical volume of inventories was about the same 
as shown in the 1936 Annual Report and we have no pur- 
chase commitments which may at any time become a ma- 
terial factor in the corporation’s position. Wages were 
increased 11% during the year and are now 145% of the 
1926 average wage with the net price received for our pro- 
duct 85% of the net price received in 1926. 

We are glad to say our labor difficulties have been satis- 
factorily adjusted and we hope that our present relations 
with our employees will continue throughout 1938. 

Your Company, with seventy-four other cement com- 
panies, members of The Cement Institute, has been cited in 
a complaint by the Federal Trade Commission with parti- 
cular reference to the selling and pricing methods used in 
the marketing of our product. It is the opinion of your 
officers that the selling and pricing methods now and for 
many years past used by your Company are, generally 
speaking, similar to and consistent with the methods 
reviewed and approved by the United States Supreme Court 
in 1925 in a somewhat similar action brought by the United 
States Government. 

The Board of Directors and management wish to express 
their thanks and appreciation to those who have cooperated 
in the conduct of our business during the past year. 

By order of the Board of Directors, 


Easton, Pennsylvania, “ . N ; ae aid 
March 29, 1938 F.G. McKELVY, President 


HASKINS & SELLS 22 East 40th Street 
Certified Public Accountants New York 


ACCOUNTANTS’ CERTIFICATE 
Alpha Portland Cement Company: 

We have made an examination of the accompanying 
balance sheet of Alpha Portland Cement Company (a New 
Jersey corporation) as of December 31, 1937 and 1936, and 
of the related summaries of net income and surplus for the 
years 1937 and 1936 (consolidated in 1936 as indicated). 
In connection therewith, we examined or tested accounting 
records of the companies and other supporting evidence; we 
also made a general review of the accounting methods and 
of the operating and income accounts for both years, but 
we did not make a detailed audit of the transactions. The 
physical quantities and condition of the inventories were 
certified to us by an official of the company. 

In our opinion, based ga such examination, the accom- 
panying balance sheet and related summaries of net income 
and surplus, with the footnotes thereon, are in agreement 
with the general books of the companies and fairly present, 
in accordance with accepted principles of accounting con- 
sistently followed by the companies, the financial condition 
of Alpha Portland Cement Company at December 31, 1937 
and 1936, and the results of operations of Alpha Portland 
Cement Company for the year 1937 and of Alpha Portland 
Cement Company and its subsidiary companies for the year 


1936. HASKINS & SELLS 
New York, January 31, 1938. 





SUMMARY OF NET INCOME 
FOR THE YEARS ENDED DECEMBER 31, 1937 AND 1936 


Cons with Alpha Portland Cement Company of Pennsylvania from 
a a gg to “tote of its liquidation, leouaey 30, 1936, and with 
Alpha Sand Company from January 1, 1936 to March 31, 1936, effective 
date upon which interest therein was sold) 
— Year Ended December 31 
1937 1936 
I ee re $6,147,789.80 $7,139,837.02 





Operating Expenses: 
Depreciation and depletion 
Maintenance and repairs - - 
Other manufacturing, and 

selling and administrative 
SR aceveeeauueuee 


$921 ,063 .07 
782,375.16 


$1 ,229,365.89 
744 536.38 
4,283 ,003 .58 
$5,986 441.81 
$161,347.99 


4 286,804.88 
$6 260,707.15 
$879,129.87 





Total 





Profit from Operations __-_-- 





Income Credits: 
Net profit on sale of securi- 
ee ag eee et es 
pela ES SL eae sae 
Other 


$12,289.74 
120,219.49 
3,624.68 
$136,133.91 


$297,481.90 


$29,915.10 
111,015.13 
8,434.66 
$149,364.89 


$1 ,028,494.76 








Gross Income for the Year_-- 





Income Charges: 
Provision for doubtful aec- 
RE. 6 back eeaeee 


$9,921.15 
Other 


29,183.87 
$39,105.02 


$14,751.68 
20,957.46 


$35,709.14 





Total 





Net Income for the Year Be- 
fore Federal Income Taxes 

Federal Income Taxes (no lia- 
bility incurred for surtax on 
undistributed profits for 
1937; assessment for 1936 
included in surplus charges 
in 1937) 


$258,376.88 $992,735.62 


134,351.09 
$858 434.53 
3,691.01 





Net Income for the Year__-__ 
Net Loss of Subsidiary Ap- 
plicable to Minority Interest 


Net Income—Majority 
terest 





in- 
$234,755.17 $862 125.54 


Note: In 1937 charges for depreciation were reduced by $217,542.79 as a 
result of conferences had with the U. 8S. Treasury Department regarding 
Federal income taxes. 








SUMMARY OF SURPLUS 
FOR THE YEARS ENDED DECEMBER 31, 1937 AND 1936 


(Consolidated with Alpha Portland Cement Company of Pennsylvania 
from January 1, 1936, to date of its liquidation, January 30, i936, and 
with Alpha Sand Company from January 1, 1936 to March 31, 1936, 
effective date upon which interest therein was sold) 


Year Ended December 31— 
1937 1936 


$3 603,358.31 $3,455,019.73 
234,755.17 $62,125.54 


Surplus at Beginning of the 


Net Income for the Year-_--- 
Surplus Credits: 

Adjustment of property re- 
serves to reflect reduction 
in depreciation allowances 
for tax purposes for years 
1935 and 1936 

Adjustment of taxes 
prior years 


626,723.55 
for 
24,531.46 


$4,341 676.73 





Gross Surplus 


$4,464 ,837.03 





Surplus Charges: 
Dividends on common ¢capi- 
tal stock $644,350.00 
Loss on disposition of fixed 


14,669.62 


$644 ,600.00 
668.37 
93,050.05 


Loss on sale of interest in 
Alpha Sand Company -- 
Additional taxes for 1936, 
including $20,658.74 sur- 
tax on undistributed 
profits 67,937.63 
$726 957.25 


Surplus at End of the Year__ $3,737,879.78 





$738,318.42 
$3 ,603 ,358.31 
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ALPHA PORTLAND CEMENT COMPANY—(Concluded) 
BALANCE SHEET, DECEMBER 31, 1937 AND 1936 


December 31, 
37 1936 








' December 31, 
Liabilities— 1937 
Current Liabilities: 


Assets— 1936 
Current Assets: 
Cash (including time deposits—1937., 
_ $54,437.10; 1936, $177,903.73) ------- 
United States treasury bonds (at lower of 
cost or market; quoted market value— 
1937 .$3,577 ,879.89;1936,$3 380,643.63) 
Other marketable securities (at lower of 
cost or market; quoted market value— 
1937, $114,500.00; 1936, $504,250.00) - 100, ot 00 4 
Working funds, advances, etc 155,103.80 1% 
Notes and accounts receivable 
serves for discounts, freight. and doubt- 
ful accounts—1937, $89,113.60; 1936, 
$111,783.39) <a 
Inventiories—finished cement, clinker, 
sacks, materials, and supplies (based 
on physical inventories and lower of 
cost of market) vines 


$178,898.79 
28,550.12 
245,822.34 


$177 366.63 
28,122.94 
112,099.20 


$1,275,918.78 $1,991,447.63 Accounts payable 
Wages payable 

3,485,253 .55 3,211,936.38 
Accrued taxes 





74,86 
38,96 Total current liabilities $317,588.77 $453,271.25 





273,542.99 286,214.: 


Reserves: 
$604,631.76 
35,936.72 


Compensation and other insurance_--- -.- $605 ,296.76 


,190,281.76 
24,885.61 


$7 ,.293,711.43 


1,431,205.29 


“= Miscellaneous 
$6,721,024.41 








Total current assets 





$630,182.37 


$640,568.48 


Common Capital Stock of Alpha Portland | 
Cement Company—2,500 shares at cost- $31,062.50 
$59,127.69 


Property : Common Capital Stock—-Without par value 
land ‘nuildings, machinery, and equip- (authorized, 933,600 shares; issued 
ment -$34,173,178.07 $33,512,568.13 644,600 shares) 
Less reserves for depreciation and depletion 19,615,898.46 19,470,306. AT 
279.61 $14,042,261. 66 


Investments—At cost 





$16,759,600.00 $16,.759.600.00 








8. 
8. 
9. 


Net property 557,27 


—- J items 





_ (less reser ves—1937 and ‘ 
$3,737,879.78 $3,603,358.31 


____$21,445.250.92 $21,456,798.04 


$61,822.34 $61,697.26 
---$21,445,250.92 $21,456,798.04 























Note: *$5,648,500.00 arising from reduction of stated value of common capital stock was credited to surplus in 1931. 


Dividends 


AMERICAN 


CAN COMPANY 
COMMON STOCK 

On March 29th, 1938 a quarterly dividend 
of one dollar per share was declared on the 
Common Stock of this Company, payable 
May 16th, 1938, to Stockholders of record 
at the close of business April 25th, 1938. 
Transfer Books will remain open. Checks will 


be mailed. R. A. BURGER, Secretary. 
INDIANA PIPE LINE COMPANY 


26 Broadway, 


®¥ Afdividend’of Thiney a. tone Y ork 
endo rty ents per share has 
been declaredton the Capital Stock ($10.00 par New York, March 29, 1938. 

value)tof this argv A payable May 14, 1838 . — _ _ ~ meme erareeree 


The “EXPANDIT” BINDER 


April 22,41938.- — 
J. R. FAST, Secretary. 
AMERICAN MANUFACTURING COMPANY 

A Practical and Serviceable Binder for Your 
Magazines and Publications 

















State of San Paulo. 
(UNITED STATES OF BRAZIL) 
7% Secured Sinking Fund Gold Dollar Bonds 
Coffee Realization Loan 1930, due October 1, 1940. 


Coupons due April 1, 1938. 


The undersigned announce that funds are in their hands sufficient for the payment 
at their Dollar face value of the coupons due April 1, 1938, from bonds of the Dollar 
Tranche of the above Loan. These coupons may accordingly be presented, on and after 
that date, at the office of Speyer & Co. or Schroder Trust Company. 

In accordance with the announcement made by the Federal Government of Brazil 
last November no remittances for the service of this Loan have been made since then. 
The funds referred to above represent remittances previously made. 


SPEYER & Co. 
J. HENRY SCHRODER BANKING CORP. 























Noble and West Streets 
Brooklyn, New York 


The Board of Directors of the American Manu- 
facturing Company has declared the regular quar- 
terly dividend of $1.25 per share on the Preferred 
Stock of the ap gf Payable March 31, 1938 
to Stockholders of record March 15, 1938. 

ROBERT B. BROWN, Treasurer 


Meetings 


NORFOLK AND WESTERN 








The “Expandit” Binder is so con- 
structed that it will always open flat, 


RAILWAY COMPANY 

The Annual Meeting of the Stockholders of the 
Norfolk and Western Railway Company will be 
held at the principal office of the Company, in the 
City of Roanoke, Virginia, on Thursday. April 14, 
1938, at 10 o'clock A. M. 

Only Stockholders of record at the close of busi- 
ness March 25, 1938, will be entitled to vote at 
such meeting. 

The accompanying proxy is solicited by and on 
behalf of the management of the Company to be 
exercised in the election of a Board of eleven 
Directors, and in approval of the Forty-second 
Annual Report for the year ended December 31, 
1937, and of the acts of the Board of Directors 
of the Company as reflected therein, and upon 
such other Matters as properly May come before 
the meeting.¥ 

By order . the Board of Directors, 
. W. BOOTH, Secretary. 

Dated: February 7, 1938. 


NOTICE OF ANNUAL 
STOCKHOLDERS’ MEETING 
NEW YORK AND HONDURAS ROSARIO 
MINING COMPANY 
March 23, 1938. 

The Annual Meeting of the Stockholders of 
the New York and Honduras Rosario Mining 
Company will be held at the offices of the Com- 
pany, No. 120 Broadway, New York, on Wednes- 
day, April the 6th, 1938, at two p. m., for the 
following purposes: 

1. To elect a Board of Directors for the ensuing 
year. 

2. To approve the Report of the President and 
the General Manager for the year 1937. 

3. To approve the acts and proceedings of the 
Board of Directors since the last Annual Meeting 
of the Stockholders, as set forth in the notice sent 
to the Stockholders. 

4. To transact such other business as may 
properly come before the meeting. 

The Stock Transfer Books will close at twelve 
noon on March 26, 1938, and will re-oper at 
ten a. m., on April 7, 1938. 

J. PERLMAN, Secretary. 





whether it be filled to its capacity of six- 
inch expansion, or whether it contains 
only one issue. 


Its back is adjustable to the size of 
the number of issues it contains, thereby 
eliminating all waste space and adding 
greatly to its appearance. This is an 
exclusive feature. The magazines are 
held in place by means of a wire holder, 
and can be inserted in less time that it 





takes to tell about it, without punchin 


holes, pulling strings, or mutilating copies 
in any way. 

Successive or intervening issues may 
be inserted without the necessity of dis- 
turbing other issues. You handle only 
the particular copy that you desire to 
insert or remove; the others remain in 
their proper position. 

Whether an issue be thick or thin 
the “Expandit” Binder is adjustable 
to its thickness. It embodies every 
featur that has proved of practical 
value and it avoids all that are objec- 
tionable. 


In stzes up to 13x8 "tnches 


Price $2.00 each 


Plus Postage 


Prices for larger sizes 
on application 


The “EXPANDIT” Binder 


25 Spruce St., 


New York City 
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UNION CARBIDE AND CARBON CORPORATION 
CONSOLIDATED BALANCE SHEET 


INCLUDING DOMESTIC, CANADIAN AND OTHER FOREIGN SUBSIDIARIES 
December 31, 1937 





ASSETS 


CURRENT ASSETS 








DEG pis ne eustek ans déveebews cna $ 17,631,215.53 
Marketable Securities (at Market 
eee eee 2,462,426.44 
ReceivasBies (After Reserve for 
Doubtful) 
Trade Notes and Accounts...... . $ 14,906,168.19 
Other Notes and Accounts....... 2,283,685.31 17,189,853.50 
INVENTORIES (Cost or Market, 
Whichever Lower) 
OCT O LETTE EET ECE $ 18,137,340.06 
We ED Soon ccsesdaceste 11,368,141.46 
DURGINSS GOGES. oc cccccesecoccoes 22,615,856.12 52,121,337.64 
TivCat. CURRENT AGSRTS 2 oc ccccccesdseeecesres $ 89,404,833.11 
FIXED ASSETS 
Land, Buildings, Machinery and 
BGUIOIOME 2 ccc cticscassevcecie 270,015,477.36 
INVESTMENTS 
Affiliated Companies Not Included 
is CURTAIN  .o.6 2000040000 ++» $ 6,191,070.92 
Reacquired Capital Stock of Union 
Carbide and Carbon Corporation 
(67,608 GRATES) ...ccecvecessoece 1,899,493.15 
Other Securities ......... ecevecece 1,890,246.03 9,980,810.10 
DEFERRED CHARGES 
Prepaid Insurance, Taxes, ete. .... $ 1,565,529.58 
Bond Discount and Expense....... 315,112.09 1,880,641.67 
Patents, Trade-Marks and Goodwill. . 1.00 
TOTAL ASGETS ......0..0c000. $371,281,763.24 
, o iene the 





NoTE: The above balance sheet includes the assets and liabilities as at 
September 30, 1937 of certain subsidiaries other than United States 


and Canadian, 
INCOME 


Earnincs, After Provision for Income Taxes and Sur- 





COE GR VURGISETINUIOR PIGEIES- ooo cccossccssscoce $ 52,996,286.06 
Deduct— 
Depreciation and Depletion ...... $ 9,435,489.51 
Interest on Debentures ......... 608,272.34 
Interest on Mortgages and Funded 
Debt of Subsidiary Companies. . 170,396.41 10,214,158.26 
er eee Py reat © Peres ee ree eee $ 42,782,127.80 


Nore: Income includes twelve months’ earnings to September 30, 1937 
of certain subsidiaries other than United States and Canadian. 





AUDITORS’ REPORT 


UNION CARBIDE AND CARBON CORPORATION : 

We have made an examination of the balance sheet of Union 
Carbide and Carbon Corporation and its subsidiaries as at De- 
cember 31, 1937, and of the statement of income and surplus 
for the year 1937. In connection therewith we examin or 
tested accounting records of the Corporation and other sup- 

orting evidence with respect to the parent company and 

nited States and Canadian subsidiaries and obtained informa- 
tion and explanations from officers and employees of the Cor- 
poration; we also made a general review of the accounting 
methods and of the operating and income accounts for the 
year of these companies, but we did not make a detailed audit 
of the transactions. 

For the purpose of conforming the principles of accounting 
of prior years with present day accounting practice, a review is 
being made of the fixed asset and surplus accounts since the 
inception of the Corporation. Where necessary and practical, 
any of the earlier accounts that may not conform with the cur- 
rent accounting requirements of various governmental agencies 
will be adjusted. 

Accepting the statements of other auditors with respect to 
subsidiaries other than United States and Canadian, in our 
opinion, based upon such examination, the accompanying bal- 
ance sheet and related statement of income and surplus fairly 
present, in accordance with accepted principles of accounting 
consistently maintained by the Corporation during the year 
under review, its position at December 31, 1987, and the results 
of its operations for the year. 

HURDMAN AND CRANSTOUN 
New York, March 26, 1938 




















LIABILITIES 


CURRENT LIABILITIES 


ee 
Bond and Debenture Interest (Un- 


presented Coupons and Interest 


FIFTEEN YEAR, 342% SINKING FuND 
DEBENTURES OF UNION CARBIDE AND 
CarBoON CorPORATION Due July 1, 1950 


Less—SIN KING FUNDINSTALLMENTS 
Duet WITHIN ONE YeEaR (Pro- 
VEO TOP BMOVE) s bisccccccseses 


First MortGaGE Bonps oF A SUBSIDIARY 


Company Due October 1, 1955, 5% 


TOTAL LIABILITIES .. 


TT es 
*CaApITAL STOCK OF UNION CARBIDE AND 


CARBON CORPORATION — 9,000,743 
SHARES OF No Par VALUE......... 


EARNED SURPLUS ..... boas baRe Os Kau 


by Union Carbide Company, a subs 


$ 5,402,754.61 





Payable January 1, 1988)........ 293,962.50 
Dividend Payable January 1, 1938.. 7,122,510.40 
Installments Due Within One Year 

on Sinking Fynd Debentures..... 750,000.00 

ACCRUED LIABILITIES 
Taxes (Including Income Taxes 
and Surtax on Undistributed 
PGs cc cucecadeadiaekane can $ 11,250,338.85 
RY SL. 3:5 nh ak ark ee oo bees 38,987.50 
Other Accrued Liabilities ........ _ 834,443.74 12,123,770.09 
ToraL CURRENT LIABILITIES... cccccces veers $ 25,692,997.60 


$ 16,750,000.00 


750,000.00 
$ 16,000,000.00 








3,119,000.00 19,119,000.00 
ee eer eee $ 44,811,997.60 
78,686,467.14 

$175,163,672.43 
72,619,626.07 — 247,783,298.50 





$371,281,763.24 
AT 


*Not including 226,167 shares owned and held from December, 1917 


idiary. 


SURPLUS 


EARNED SURPLUS AT JANUARY 1, 1937.......... 


Add— 


Sundry Items Not Affecting 1937 
ETN 5 4.000 eh oda es 60408ss 


Deduct— 


Adjustment of Fixed Asset Values 
Decrease in Market Value of Mar- 
ketable Securities as at Decem- 
3 Seer errr 
Payments on Account of Past- 
Service Retirement Plan....... 
Decrease in Dollar Value of Net 
Current Assets Due to Varia- 
tion in Foreign Exchange Rates. 
Obsolete Property Abandoned ... 


$ 71,873,051.92 


72,011.00 
$ 72,245,962.92 





$ 10,604,153.46 


1,229,159.83 
768,372.88 


237,435.97 


1,079,300.91 13,918,423.05 


$ 58,327,539.87 


o 











Add— 
Net Income for Year (as above)..............45- 42,782,127.80 
$101,109,667.67 
Deduct— 
Dividends Declared on Capital 
Stock of Union Carbide and Car- 
bon Corporation: 
No. 78—80¢ per share, paid April 
is SE 4.65 -6.5-WeNSeR Oe se MER KE eS $ 7,200,594.40 
No. 79—80¢ per share, paid July 
i Per ae ee 7,200,594.40 
No. 80—80¢ per share, paid Octo- 
i | ee ere 7,200,594.40 
No. 81—80¢ per share, payable 
SRMUEEE 1, TDi nc ccs c0.004 0 ‘ 7,200,594.40 
$ 28,802,877.60 
Less Dividends on Reacquired Cap- 
RS err 312,336.00 28,490,041.60 
EARNED SURPLUS AT DECEMBER 3], 1937 ...... 


$ 72,619,626.07 
[oD 
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THE TRAVELERS 


L. EDMUND ZACHER, President 





THE TRAVELERS INSURANCE COMPANY 
(Seventy-fourth Annual Statement) 




































































ASSETS RESERVES AND ALL OTHER LIABILITIES 
United States Government Bonds $365 ,883 510.75 Life Insurance Reserves $784,893 059.57 
U.S. Government Guaranteed Bonds 6,896,650 .00 hae pal Mie . Sees 
Other Public Bonds rela tet ag 79 ,090 ,498 .00 TD centmeen 10. 590.627 .98 
Railroad Bonds and Stocks . 55,239 ,965 .00 Work ’ ’ ; 
Public Utility Bonds and Stocks 71,594,059. 00 orkmen’s, Compensation and Lia- en 
Other Bonds and Stocks 45 586,199.00 , , ; 
First Mortgage Loans > 57 ,644 496.39 Reserves for Taxes 4,150,443 .96 
Best Eame~—srame Office ec a Other Reserves and Liabilities 2,429, 887 .62 
eal EKstate—Other F ‘ : ; 
Loans on Company’s policies 120,978 ,897 .40 Special Reserve 8,021 , 318.06 
Cash on hand and in Banks . 15,049, 799.57 Capital $20,000 000.00 
Interest accrued. ; 6,134,233 .44 enue 7 9 
Premiums due and deferred 28,925 ,690.76 urpius 28 ,057 ,816.3 
All Other Assets 556,093.12 48 057 816.39 
*TOTAL $914,463 ,947 .93 TOTAL $914 463 , 947 .93 
THE TRAVELERS INDEMNITY COMPANY 
(Thirty-second Annual Statement) 
ASSETS RESERVES AND ALL OTHER LIABILITIES 
United States Government Bonds $8 ,623 ,130.00 Unearned Premium and _ Claim 
Other Public Bonds 1,952,653 .00 Reserves . eArs $8 , 639,599.39 
Railroad Bonds and Stocks 1,165 ,664.00 Reserves for Taxes ; 359,561.57 
Public Utility Bonds and Stocks 1,197 ,566.00 Other Reserves and Liabilities 556,190.84 
Other Bonds and Stocks 11,100,415 .00 Special Reserve Men ane 6,654,688 .48 
Cash on hand and in Banks . 465 ,683 .02 Capital $3 ,000 , 000 .00 
Premiums in Course of Collection 1,242,985 .16 Surplus 7,227,780.32 
Interest accrued 89,724.42 10,227 ,780.32 
*TOTAL $26 ,437 , 820.60 TOTAL $26,437 , 820.60 
THE TRAVELERS FIRE INSURANCE COMPANY 
(Fourteenth Annual Statement) 
ASSETS RESERVES AND ALL OTHER LIABILITIES 
United States Government Bonds $14, 100,564.00 Unearned Premium and Claim 
Other Public Bonds Med ka 500 , 390.00 Reserves p $14,080,812 .67 
Railroad Bonds and Stocks . . 888 ,924 00 Reserves for Taxes. 535,295.29 
Public Utility Bonds and Stocks 2,404 ,548 .00 Other Reserves and Liabilities 116,330.80 
Other Bonds and Stocks . ... 2,927 ,822.00 Special Reserve : 2,309 , 362.81 
Cash on hand and in Banks . 1,906,373 50 —_— 
Premiums in Course of Collection 1,681,496. 60 sa ve $2,000, 000.00 
Interest accrued 124,927 34 i hee tees 
All Other Assets 21,059 46 7,514, 303.33 
*TOTAL $24 556,104.90 TOTAL $24 556,104.90 
THE CHARTER OAK FIRE INSURANCE COMPANY 
(Third Annual Statement) 
ASSETS RESERVES AND ALL OTHER LIABILITIES 
United States Government Bonds $1 ,001 ,595 .00 Reserves Pee *h. 2 BSE oe $ 3,606.75 
Cash on hand and in Banks . 256,424.72 Capital $500 , 000.00 
Surplus 759,769.75 
Interest accrued 5,356.78 
1,259,769.75 
*TOTAL $1 , 263,376.50 TOTAL $1 , 263,376.50 








*Assets include securities deposited with State and other authorities, as required by law: 


The Travelers Insurance Company $21,231,419.00; The Travelers Indemnity Company $1,210,957.00; The Travelers Fire Insurance 
Company $640,194.00; The Charter Oak Fire Insurance Company $299,006.00. 


ALL FORMS OF LIFE, CASUALTY AND FIRE 


INSURANCE 
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This is not an Offering Circular. The offer of these Bonds is made only by means of the Offering Circular. 


$30,000,000 


(of which $28,000,000 are publicly offered) 


Daluth, Missabe and [ron Range Railway Company 


First Mortgage 31.% Bonds 


Dated October 1, 1937 Due October 1, 1962 
Interest payable April 1 and October 1 in New York City 


Coupon Bonds in denomination of $1,000 registerable as to principal. Fully registered Bonds in denominations of $1,000, $5,000, $10,000 
and any multiple of $10,000. Coupon and registered Bonds interchangeable. 


Sinking Fund, commencing April 1, 1938, designed to retire approximately $600,000 principal amount of Bonds each six months, 
calculated to be sufficient to retire the entire issue by maturity. 

Redeemable at Railway Company’s option in whole or in part at any time upon at least 60 days’ notice, or by Sinking Fund on 

any interest payment date upon at least 30 days’ notice, at the following redemption prices: to and including October 1, 1947, 

105%; thereafter, to and including October 1, 1952, 10314%; thereafter, to and including October 1, 1957, 102%; thereafter, to and 

including October 1, 1959, 101%; and thereafter 100%; in each case together with accrued interest. 


In the opinion of Counsel, these Bonds are legal investments for Savings Banks in the States of New York, California, 
New Hampshire and Rhode Island. 


United States Steel Corporation states that it owns all of the capital stock and $28,000,000 principal amount of the total issue of 
$30,000,000 First Mortgage 344% Bonds, due October 1, 1962, of Duluth, Missabe and Iron Range Railway Company. Subject to 
certain terms and conditions, Morgan Stanley & Co. Incorporated has agreed to purchase said $28,000,000 principal amount of 
the Bonds from United States Steel Corporation at 96% and accrued interest. 
Duluth, Missabe and Iron Range Railway Company has summarized as follows certain parts of its letter to United States Steel Corporation dated 
March 28, 1938, describing the issue. The entire letter and Exhibits thereto contained in the Offering Circular should be read prior to any purchase 
of these Bonds. 


THE RAILWAY Duluth, Missabe and Iron Range Railway Company was formed July 1, 1937, under the laws of Minne- 
COMPANY sota, by consolidation of Duluth, Missabe and Northern Railway Company and Spirit Lake Transfer 

Railway Company. In March, 1938, the Railway Company acquired substantially all the properties 
of The Duluth and Iron Range Rail Road Company and Interstate Transfer Railway Company. The Railway Company, 
which is the largest carrier of iron ore in the United States, operates about 527 miles of road situated in the States of Minne- 
sota and Wisconsin, connecting the Mesabi and Vermilion iron ore ranges in northern Minnesota with ore docks owned 
by the Railway Company at Duluth and Two Harbors, Minnesota. During the past 10 years iron ore traffic constituted 
about 94% of total freight tonnage of the Railway Company and about 88% of its iron ore tonnage was shipped from mines 
owned or leased by subsidiaries of United States Steel Corporation. 


THE ISSUE The entire $30,000,000 principal amount of Bonds were issued: $19,500,000 to acquire, through exchange, 

the entire capital stock of The Duluth and Iron Range Rail Road Company, $500,000 to acquire, through 
exchange, the entire capital stock of Interstate Transfer Railway Company, and $10,000,000 (which were sold at 100% 
and interest to United States Steel Corporation) to provide a portion of funds for (a) repayment of an advance used to 
pay at maturity, October 1, 1937, $8,151,000 of First Mortgage 5% Bonds of The Duluth and Iron Range Rail Road Company, 
(6) retirement prior to maturity of $1,000,000 First Mortgage Five Per Cent. Gold Bonds of Spirit Lake Transfer Railway 
Company, and (c) retirement prior to maturity of $1,000,000 First Mortgage Five Per Cent. Gold Bonds of Interstate Transfer 
Railway Company. 


EARNINGS The following summary has been prepared by Messrs. Price, Waterhouse & Co. from the Consolidated 
Statement of Income of the Railway Company and its predecessors for the years 1928 to 1937, Exhibit C 
to the Railway Company’s letter, and is subject to the notes forming an integral part thereof. 


Total Net Railway Miscellanecus Income 
Calendar Operating Operating Non-Operating Deductions Available for Fized Net 
Year Revenues Revenuest Income from Income Fired Charges Charges* Income 


1928 $24,183,681 $10,092,264 $1,438,274 $494,675 $11,035,863 $821,674 $10,214,189 

1929 28,082,528 13,024,098 1,634,570 281,452 14,377,216 786,080 13,591,136 

1930 21,224,315 7,534,020 1,768,812 322,900 8,979,932 757,897 8,222,035 

1931 11,275,168 1,936,674 1,811,036 241,354 3,506,356 722,236 2,784,120 

1932 2,590,154 2,405,921 Loss 1,761,008 171,149 816,062 Loss 684,528 1,500,590 Loss 

1933 9,913,749 3,690,688 1,752,414 338,956 5,104,146 642,365 4,461,781 

1934 9,486,186 1,957,643 1,588,308 467,254 3,078,697 606,610 2,472,087 

1935 11,523,689 3,665,347 1,104,468 233,208 4,536,607 564,652 3,971,955 

1936 19,141,941 8,367,579 405,041 842,370 7,930,250 525,356 7,404,894 

1937 26,701,066 12,482,406 469,122 734,847 12,216,681 529,708 11,686,973 

t After taxes, hire of equipment and joint facility rents, but before loss on retirements or sale of road and equipment. 

* Annual interest charges on the entire funded debt now outstanding, consisting of $30,000,000 of these Bonds 
and $3,528,000 of equipment trust certificates, are $1,138,200, which figure represents substantially all of the 
present “‘fixed charges.”’ 

The volume of traffic of the Railway Company is largely dependent upon the activity of the steel industry which is sub- 
ject to wide fluctuations. Steel production has declined drastically since the summer of 1937 and is now at a low level 
while stocks of iron ore on hand at furnaces and Lake Erie docks are high. 


THE BONDS The Bonds, in the opinion of the Railway Company’s Counsel, are secured (subject to taxes and assess- 

ments not yet due or being contested in good faith) by a first lien on all the physical property of the 
Railway Company except land grant land not used for railroad purposes, and on the Railway Company’s equity in certain 
equipment leased under an equipment trust. Of the 527 miles of road operated, about 501 miles are owned, of which about 
97 miles are held under deeds reserving certain rights. The First Mortgage, under which The First National Bank of 
the City of New York is Trustee, limits the principal amount of Bonds to $30,000,000. The mortgage lien as well as the 
Provisions (with certain exceptions stated in the Offering Circular) of the First Mortgage may be modified by vote of holders 
of 66 2-3% of outstanding Bonds. 


The foregoing is merely a brief outline of certain information contained in the 
Offering Circular dated Marci: 36, 1938, and is subject to the more detailed state- 
ments therein. The entire Offering Circular should be read prior to any purchase of 
these Bonds. Copies of such Offering Circular may be obtained from the undersigned. 


Price 98% and ‘Accrued Interest 


The Bonds are offered subject to prior sale and when, as and if accepted by Morgan Stanley & Co. Incorporated and subject to approval of its 
counsel, Messrs. Davis Polk Wardwell Gardiner & Reed. It is expected that delivery of Bonds in definitive form will be made at the office of J. P. 
Morgan & Co. on or about April 1, 1938, against payment therefor in New York funds. 

Morgan Stanley & Co. Incorporated is authorized in agreements with Sub-underwriters to purchase and sell Bonds, in the open market or other- 
wise, either for long or short account, for the respective accounts of itself and such Sub-underwriters, within the limits and during the period set forth 
in such agreements referred to in the Offering Circular. — 


MORGAN STANLEY & CO. 


Incorporated 
March 30, 1938. 
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INCORPORATED 


June 1, 1938 








This is an announcement and is not to be construed as an offer to sell or as a solicitation of an offer to buy the securities 
herein mentioned. The offering is made only by the prospectus. 


Commonwealth Edison Company 


First Mortgage 3’2% Bonds, Series I 


To be dated June 1, 1938 


Price 102% and accrued interest 


The prospectus may be obtained in any state in which this announcement is circulated only from such of the undersigned 
and other dealers as are licensed and offering these securities in compliance with the securities law in such state. 


BROWN HARRIMAN & CO. 
LEE HIGGINSON CORPORATION 
BONBRIGHT & COMPANY 


INCORPORATED 


KIDDER, PEABODY & CO. 


$ 3 3,000,000 


To be due June 1, 1968 





HALSEY, STUART & CO. Inc. 


GLORE, FORGAN & CO. HARRIS, HALL & COMPANY 


(INCORPORATED) 


A.G. BECKER & CO. 


INCORPORATED 


CENTRAL REPUBLIC COMPANY 


LEHMAN BROTHERS 


F.S. MOSELEY & CO. 




















Dividends 








THE ATLANTIC REFINING CO. 


PREFERRED NUMBER 
9 


DIVIDEND 





At a meeting of the Board of Directors 
held May 31, 1938, a dividend of 
one dollar ($1§ per share was declared 
on the Cumulative Preferred Stock 
Convertible 4%, Series A, of the Com- 
pany, payable August 1, 1938, to 
stockholders of record at the close of 
business July 5, 1938. Checks will be 











mailed. W. M. O'CONNOR 
May 31, 1938 Secretary 
Allied Chemical & Dye Corporation 


61 Broadway, New York 

May 31, 1938 
Allied Chemical & Dye Corporation 
has declared quarterly dividend No. 69 
of One Dollar and Fifty Cents ($1.50) 
per share on the Common Stock of the 
Company, payable June 20, 1938, to 
common stockholders of record at the 

close of business June 10, 1938. 
W.C. KING, Secretary. 








LOEW’S INCORPORATED 


“THEATRES EVERY WHERE”’ 


June 3rd, 1938. 


E Board of Directors on June ist, 1938, 
declared a dividend of 50c per share on 
the Common Stock of this Company, pay- 
able June 30th, 1938 to stockholders of 
record at the close of business on June 16th, 
1938. Checks will be mailed. 


DAVID BERNSTEIN 
Vice-President & Treasurer 














ANNOUNCING 


the formation of 


Stern, Wampler & Co. Ine. 


40 Wall Street 
New York 


231 South La Salle Street 
Chicago 


This company will, 





after May 31, 1938, conduct the securities business 
and investment supervisory service 
heretofore conducted by 


Lawrence Stern and Company Incorporated 









































| Dividends Dividends 
| J. I. Case Company GUARANTY TRUST COMPANY OF NEW YORK 
| Incorporated The Board of ee... . yh 


Racine, Wis., May 31, 1938. 
A dividend of $1.75 per share upon the out- 
| standing Preferred Stock of this (‘on pany has 
| been declared payable July Ist, 1938, to holders 
|of record at the close of business June 11th, 


| 1938. 
THEO, JOHNSON, Secretary. 


dividend of Three Per Cent. on the Capital Stoc 
of this Company for the quarter ending June 30, 
1938, payable on July 1, 1938, to stockholders of 
record June 3, 1938. 

MATTHEW T. MURRAY, JR., Secretary. 


For other dividends see page vii 
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PROVINCE OF MENDOZA 


Offer to Holders of External 7.50% Secured Sinking Fund Gold Bonds, 
dated December 1, 1926, due June 1, 1951. 


In published announcements made on November 22, 1937 and March 25, 1938 the 
Province of Mendoza referred to the proposed readjustment plan for the above bonds and 
stated that in connection with this plan negotiations were being carried on with the National 
Government of the Argentine Republic under the Unification of Taxes Law. These negotia- 
tions have now been concluded and in view of the results thereof, the Province of Mendoza 


after consultation with the Foreign Bondholders’ Protective Council, Inc. has modified the — 


offer of November 22, 1937 and hereby proposes to the holders of the above bonds the 
following amended Plan which supersedes the offer of November 22, 1937. 


Holders of the above bonds will be entitled to exchange them for an equal principal 
amount of Readjustment Bonds which will be the direct and general obligations of the 
Province and will bear interest throughout the life of the loan at the rate of 4% per annum, 
in lawful currency of the United States. The Readjustment Bonds will be seventeen-year 
bonds, will be dated December 1, 1937 and will mature December 1, 1954, and will be retired 
at or before maturity through a cumulative sinking fund which will operate semi-annually 
after June 1, 1938 either through delivery of bonds or through purchase at or below par 
or by drawings at par. The Province will reserve the right to increase any sinking fund 
instalment and to redeem the Readjustment Bonds apart from the sinking fund as a whole 
or in part. 


The Unification of Taxes Law of the National Government of the Argentine Republic, 
adopted December 21, 1934, provides that, under certain conditions, the National Govern- 
ment may agree to provide the full service of certain debts of provincial governments. These 
conditions have been complied with in the case of the proposed issue of Readjustment 
Bonds of the Province. Accordingly, arrangements have been entered into between the 
National Government and the Province whereby the National Government of the Argentine 
Republic has agreed with the Province to pay the principal, interest and sinking fund of 
the Readjustment Bonds. The Province pledges as security for the Readjustment Bonds 
all of its rights under the aforementioned agreement with the Government of the Argentine 
Republic and has irrevocably instructed the National Government to make all payments of 
principal, interest and sinking fund to the Paying Agent for the Readjustment Bonds. The 
National Government of the Argentine Republic in the Paying Agency Agreement has 
confirmed the foregoing arrangements and accordingly assumed responsibility for the full 
service of the Readjustment Bonds. ; 


Holders of outstanding 7.50% Dollar Bonds of the Province, who have assented to the 
Readjustment Plan of May 27, 1933, and who desire to accept this Offer should tender 
their Bonds for conversion with all coupons maturing on and after June 1, 1938 together 
with form letters of transmittal to Manufacturers Trust Company, Corporate Trust Depart- 
ment, 55 Broad Street, New York, N. Y. as Agent of the Province hereunder. 


Any 7.50% Dollar Bonds of the Province which have not yet assented to the Readjust- 
ment Plan of May 27, 1933, may likewise be tendered under the present Offer, and if all 
unpaid coupons are attached, will receive payment of the back interest at the 4% rate as 
provided in the 1933 Plan, as well as the Readjustment Bonds. 


Tender of the 7.50% Dollar Bonds of the Province may be made at any time on and 
after June 1, 1938 and as iong as the Offer remains open for acceptance. Upon such tender 
accrued interest to June 1, 1938 on the Readjustment Bonds at the rate of 4% per annum, 
namely, $20 per $1,000 Bond will be payable and the June 1, 1938 coupon on the Readjust- 
ment Bonds will be detached and cancelled prior to the delivery of such Bonds. In order 
to allow time for the preparation of the Readjustment Bonds, there may be a delay of a 
few weeks before such Bonds can be delivered. 


The present Offer is not conditioned upon acceptance by any specified percentage of 
outstanding Dollar Bonds of the Province. It will remain open for acceptance until Decem- 
ber 31, 1938 and the Province reserves the right to extend the time for acceptance if it 
appears advisable to do so. 


Additional copies of this Offer and forms of letter of transmittal for bonds may be 
obtained from Manufacturers Trust Company, as Agent of the Province hereunder. 


The Province will make application to the New York Stock Exchange for the listing of * 


the Readjustment Bonds on said Exchange. 


The Province is entering into a Paying Agency Agreement with Manufacturers Trust 
Company relative to the service of the Readjustment Bonds. Copies of that Agreement 
together with copies of the form of the Readjustment Bonds, are available for inspection at 
the office of the Paying Agent. 


The Foreign Bondholders’ Protective Council, Inc. has approved the inclusion of the 
following in this notice: 


“In view of the above mentioned arrangements in respect of the assumption by the 
Government of the Argentine Republic of responsibility for the full service of the Read- 
justment Bonds, the Council feels that the new Readjustment Bonds offer the bondholders 
a satisfactory settlement consistent with the broad equities and long view interests of the 
bondholders, being indeed in some respects distinctly advantageous to them over their 
present situation and over the Readjustment Bonds envisaged in the announcement of 
-November 22, 1937. The Council, therefore, recommends this offer to the favorable 
consideration of the bondholders.” 


EDMUNDO CORREAS 
Dated: June 1, 1938 Minister of Finance of the Province of Mendoza, Argentina. 
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SUEZ CANAL COMPANY 


ANNUAL GENERAL MEETING, JUNE 13, 1938 


EXTRACT FROM THE SPEECH OF M. LE MARQUIS DE VOGUE, CHAIRMAN OF THE 
BOARD OF DIRECTORS 


Ladies and Gentlemen: 


The report which you have just heard reflects the peculiar confusion 
of the economic situation. The incessant variations of currencies and the 
uncertainty which affects relations between them weigh heavily upon the 
general situation; and more difficult every day becomes the task of those 
who have to manage an international undertaking such as yours and 
translate the balance sheet of its activity into figures. 


These complications naturally confirm your Board in the policy of 
prudence which it has not ceased to pursue and which has never lacked 
your approval. Like it, you will be of the opinion that the obligation 
of assuring, under such conditions, the effective operation of a public 
service as important as the Suez Canal, and the direct and indirect results 
that the decisions of those who assume its responsibility may have in 
space and in time, command prudence more than ever. 


The relatively important appropriations which are proposed to you 
correspond to these anxieties. 


The Board’s report has given you all the useful information on the 
present condition of the Canal. Its width, its depth, the management 
of bends, the precautions taken for crossing, in a word, the entire technique 
of transit, comply with the present needs and tendencies of the shipping 
industry and guarantee the maximum security to vessels. 


There remains, however, one important point: it is the channel which, 
coming from the high sea, affords access to the port of Port Said. The 
12 meter bottoms, corresponding to the average depth of the Canal, only 
meet at more than 8 km. from the shore, and tend to recede even further. 
You can imagine the attention that a ditch 100 meters wide dug over 
this distance requires in order to be constantly guarded against sand- 
banks which may result either from storms which arise from time to time 
in these seas, or from the deposits of the Nile. In complete accord with 
the International Works Consultative Commission (Commission Con- 
sultative Internationale des Travaux), we have decided to try a more 
modern dredge, which has given proof of its met elsewhere, and which 
would be designed to replace our present material. 


There is no need for lengthy meditation to realize the extent of the 
expenditures in which our duties involve us, and that the effective opera- 
tion of the Canal overrides all other considerations. 


It is furthermore for a motive of expediency, in which the interest of 
the Company coincides with the general interest, that your Board has 
considered a new reduction in the transit dues. In order to maintain the 
favor of maritime commerce for the Suez Canal, it is a good policy for us 
to lower as much as possible the price of the service which it can render. 


On the other hand, you must not lose sight of the fact that, in the 
execution of a public service, it is the duty as well as the interest of the 
undertaking party to treat with care the interests of the user. If your 
Company has not known the difficulties which other public service com- 
panies have undergone, it is because it has never abused its right. 


Proof of the position occupied by the Suez Canal in world economy 
was recently given by the rumors which arose at the time of the negotia- 
tions between Great Britain and Italy. The most fantastic information 
was spread about the presumed intentions of the contracting powers, 
concerning the administration of your Saeny » the distribution of its 
shares, the fixing of its tariffs, the defense of the Canal. From all these 
rumors without foundation one fact emerged: Great Britain and Italy 
declared their loyalty to the Convention of 1888, guaranteeing the neu- 
trality of the Canal and the freedom of traffic. 


The agreement concluded between the Egyptian Government and our- 
selves has given an aspect of friendly cooperation to the respective rights 
of Egypt and the Company and to the duties arising therefrom. he 
introduction to the Board of the first, and soon the second, E tian 
Director, the important contribution furnished by us to the expenditures, 
both occasional and permanent, in which Egypt’s new regime has involved 
her—all these measures mark the beginning of an era of collaboration 
which can only produce favorable results. hus your Company sees the 
ane or closer which unite it to the country to which it is 
invaluable. 


lanations that the present situation 


You will gather from these brief e 
satisfactory, and that the outlook 


of your Company can be consid 
for the future is favorable. 


You will also observe the care which your Board takes in serving the 
material and moral interests with which it is charged for the general good. 
(Unanimous approval.) 











Notices 














To Holders of 
Galveston, Houston and Henderson 
Railroad Company 


First Lien and Refunding Mortgage Bonds, 
Series A, due April 1, 1938: 


Notice is hereby given that Galveston, 
Houston and Henderson Railroad Company 
has paid, on June 22, 1938, to the under- 
signed, as Trustee under the Mortgage and 
Deed of Trust, dated as of April 1, 1933, 
securing the above bonds, and pursuant to 
the provisions of said Mortgage and Deed 
of Trust the principal of said bonds and 
accrued interest thereon at the rate of 
542% per annum from maturity, April 1, 
1938 to said date of payment, June 22, 1938. 

Upon presentation and surrender of such 
bonds at the office of the undersigned, Cor- 
porate Trust Department, 70 Broadway, 
New York, N. Y., on and after June 27, 
1938, the date fixed by the undersigned, 
pursuant to the provisions of said Mortgage 
and Deed of Trust, for the distribution of 
such moneys, holders thereof will receive 
the amount of the principal of their bonds 
and such interest. As the above funds are 
not to be distributed until said date of June 
27, 1938, the Railroad Company has also 
made provision that an amount equal to 
interest at the above rate from the date of 
the aforesaid payment to the undersigned to 
said date of distribution, June 27, 1938, will 
also be paid in respect of such bonds at the 
time of said presentation and _ surrender. 

Bonds registered as to principal should 
be scan by proper assignments in 

ank. 


1938. 


CENTRAL HANOVER BANK AND TRUST 
COMPANY, 

{ As Trustee as aforesaid, 

' By F. WOLFE, Vice-President. 


Dated, New York, N. Y., June 23, 1938. 





The Government of the French Republic 


Twenty-year External Gold Loan 714% Bonds 


Twenty-five Year Sinking Fund 7% Gold Bonds 


To holders of unstamped bonds of the above-described Loans: 


Under date of September 20, 1937, the Government of the French 
Republie published an announcement stating that pursuant to de- 
crees of the French Government dated respectively July 16, 1935, 
and August 25, 1937, unstamped bonds and coupons of the above is- 
sues which were in non-French beneficial ownership on September 1, 
1937, should be presented for stamping, accompanied by properly 
executed ownership certificates, either at the office of Messrs J. P. 
Morgan & Co., 23 Wall Street, New York City, or at the office of 
Messrs Morgan & Cie, 14 Place Vendome, Paris, France, not later 
than December 31, 1937. 

A subsequent announcement published under date of Decem- 
ber 31, 1937, extended the time-limit to June 30, 1938. 

Notice is hereby given that the time-limit for presentation of 
bonds and coupons for such stamping is extended to September 30, 


Reprints of the announcement of September 20, 1937, and owner- 
ship certificates in approved form may be obtained at either of the 
above-named offices. 


THE GOVERNMENT OF THE FRENCH REPUBLIC 


Dated*June 25, 1938. 


dated June 1, 1921 
dated December 1, 1924 


By PAUL LEROY-BEAULIEU, 
Financial Attache to the French Embassy. 


























Dividends 


THE YALE & TOWNE MFG. CO. 
On June 21, 1938, a dividend No. 189 of fifteen 
vents (15c.) per share was declared by the Board 
of Directors out of past earnings, payable Octo- 
ber 1, 1938, to stockholders of record at the close 
of business September 9, 1938. 
J. H. TOWNE, Secretary. 


AMERICAN EUROPEAN 
SECURITIES COMPANY 


A dividend of $3.00 per share, covering the 
cumulative od for the 6 months ending 
July 31, 1935, has been declared on the Pre- 
ferred Stock of the ae gr 4 payable June 29, 
1938, to stockholders o fooued at the close 
of business June 23, 1938. 

R. M. YOUNGS, Treasurer. 

June 22, 1938. 

















The Acknowledged Authority 
on Cotton the World Over 


Commercial & Financial Chronicle 
25 SPRUCE STREET, NEW YORK 
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$60,000,000 


Metropolitan Water District 


of Southern California 
4% Colorado River Waterworks Refunding Bonds 


Dated August 1, 1937 Due August 1, as shown below 


Principal and semi-annual interest, February 1 and August 1, payable at the principal office of The Chase National Bank of the City of 
New York, or at the office of the Treasurer of the District in the City of Los Angeles. Coupon bonds in denomination of $1,000, 
registerable as to principal and interest, and interchangeable with the consent of the District and at the expense of the holder. 





In the opinion of Counsel, these Bonds are Exempt from Personal Property Tazes in California and the 
interest thereon is Exempt from present Federal Income and California State Income Tazes 


Legal Investment for Savings Banks and Trust Funds in California 





AMOUNTS, MATURITIES AND YIELDS 


1946 2.65% $1,667,000 1952 3.05% $1,667,000 ea. yr. 1960-62 3.40% $1,666,000 ea. yr. 1978-81 3.65% 
1947 2.70 1,667,000 1953 3.10 1,667,000 ea. yr. 1963-65 3.45 1,622,000 1982 3.65 
1948 2.75 1,667,000 1954 3.15 1,667,000 ea. yr. 1966-68 3.50 1,439,000 1983 3.65 
1949 2.85 rye rom aa 1,667,000 1969 3.55 1,256,000 1984 3.65 
19503 2.95 1667,000 1957 3.30 1,666,000 ea. yr. 1970-72 3.55 982,000 1985 3.65 
1951 3.00 1,667,000 ea. yr. 1958-59 3.35 1,666,000 ea. yr. 1973-77 3.60 660,000 1986 3.65 


(Accrued interest to be added) 








Circular on Request 





The above Bonds are offered when, as and if received by us, and are approved as to legality by Messrs. Thomson, 
Wood & Hoffman, Attorneys, New York City,and Messrs. O'Melveny, Tuller & Myers, Attorneys, Los Angeles. 
It is expected that temporary bonds will be delivered in the first instance pending preparation of definitive bonds. 


The Chase National Bank Bankers Trust Company The National City Bank R. H, Moulton & Company Lehman Brothers 


of New York {incorporated 


The First Boston Corporation Smith, Barney & Co. Blyth & Co., Ine. Brown Harriman & Co. 


Incorporated 


Bancamerica-Blair Ladenburg, Thalmann & Co. Dean Witter & Co. Weeden & Co., Inc. 


Corporation 


The Northern Trust Company Stone & Webster and Blodget Phelps, Fenn &Co. J.& W.Seligman&Co. Security-First National Bank 


Chicago Incorporated of Los Angeles 


Bankamerica Company The Anglo California National Bank © American Trust Company F.S. Moseley&Co. A.C. Allyn and Company 


San Francisco Bond Department Incorporated 
San Francisco 


R. W. Pressprich & Co. Hallgarten & Co. Stifel, Nicolaus & Co., Inc. Paine, Webber & Co. Eastman, Dillon & Co. 


Chicago 


Roosevelt & Weigold Kean, Taylor & Co. [{B. J. Van Ingen & Co. Inc. Tucker, Anthony &Co. Hemphill, Noyes &Co. Cassatt & Co. 


Incorporated ‘ Incorporated 


Schwabacher & Co. Kelley, Richardson & Co., Inc. Wells-Dickey Co. Arthur Perry & Co., Inc. 


Chicago Minneapolis Boston 


| New York, June 23, 1938. 


The information contained herein has been accepted by us as reliable but it does not constitute a representation on our part. 

















